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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or
implies,shall have the meaning as provided below. References to any legislation, act, regulation, rules, guidelines, or policies
shall be to such legislation, act, regulation, rules, guidelines or policies, as amended, supplementsthotae from time

to timeand any reference to a statutory provision shall include any subordinate legislation made from time to time under
that provision.

The words and expressions used in this Red Herring Prospectus but not defined herein shall have, to the extent applicable
the meaning ascribed to such terms under the Companies Act, the SEBI (ICDR) Regulations, the SCRA, the Listing
Regulations, the Depitsries Act or the Rules and Regulations made thereunder.

Not withstanding the f or eg Statemgntof PossibieTax Benefitd FinamncialGtfatentehte s e ¢
as Restatedl , Mafh Provisions of Articles of Associatian , Bagis for Issie Priced , OurfiHistory and Certain Corporate

Mattersd , Othier Regulatory and Statutory Disclosur@s a ©dtstafiding Litigations and Material Developmerits o0 n
pagesl115 231, 344, 110, 192, 285 and 273 respectivly, shall have the meaning ascribed to such terms in the relevant
section.

GENERAL TERMS
Term Description

iSubam Paper g Unless the context otherwise indicates or implies, Subam Papers Limited refer|

ASubamo, fi S u lf Public Limited Company incorporated as a Private Limited company unde

ASPLO, i We 6 ¢ Companies Act, 1956 and having its Registered Office at S.F.Nd4@3%aduganpatt

iOur Company( Vilage Nadkallur to Tirunelveli, Tirunelveli, Tirunelveli Taluk627010, Tamil Nadu

| ssuer o India.

Promoter(s) / Core Promote| The promoters of our Company being Mr. T Balakumar and Ms. Sudha Alagarsa
further detail s, p |OarePsomotersantl Rromoterdsrogph a
page 162 of this Red Herring Prospectus.

Promoter Group Such persons, entities and companies constituting our promoter group purst
Regulation 2(1) (pp) of the SEBI (ICDR) Regulations as disclosed in the Chapter
fiOur Promoters and Promoter Grop on page 162 of this

ISSUE RELATED TERMS

Term Description

Abridged Prospectus Abridged Prospectus to be issued under Regul@tiof SEBI ICDR Regulations an
appended to the Application Form.

Acknowledgement Slip The slip or document issued by the Designated Intermediary to an Applicant as ¢

having accepted the Application Form.

Allocation / Allocation of] Unless the context otherwise requires, the allotment of the EqluétseS pursuant to th
Equity Shares Issue.

Allot / Allotment / Allotted | Unless the context otherwise requires, allotment of the Equity Shares pursuant to t
of Equity Shares to the successful Applicants.

Allottee(s) A successful Applicant(s) to whom the EquBaares are being / have been allotted.

Anchor Investor(s) A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accor
with the requirements specified in the SEBI ICDR Regulations and the Red H
ProspectusandwhohBss d f or an amount of at | ea

Anchor Investor Allocation The price at which Equity Shares will be allocated to the Anchor Investors in terms

Price Red Herring Prospectus and the Prospectus, which will be decided by our Com
consultation with the Book Running Lead Manager during the Anchor Investor Bid/
Period.

Anchor Investor Applicatiof The application form used by an Anchor Investor to make a Bid in the Anchor In

Form Portion, and which will be considered asapplication for Allotment in terms of the R

Herring Prospectus and Prospectus.

Anchor Investor Bid/ Issul One Working Day prior to the Bid/ Issue Opening Date, on which Bids by Anchor Inv,
Period shall be submitted and allocation to the Anchor $twes shall be completed.

Anchor Investor Issue Price| The final price at which the Equity Shares will be Allotted to the Anchor Investors in
of the Red Herring Prospectus and the Prospectus, which price will be equal to o
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Term Description

than the Issue Prcbut not higher than the Cap Price. The Anchor Investor Issue Prig
be decided by our Company, in consultation with the Book Running Lead Manager

Anchor Investor Portion Up to 60% of the QIB Portion which may be allocated by our Company, in tatisa
with the Book Running Lead Manager, to the Anchor Investors on a discretionary b
accordance with the SEBI ICDR Regulations. @med of the Anchor Investor Portid
shall be reserved for domestic Mutual Funds, subject to valid Bids beingegdesom
domestic Mutual Funds at or above the Anchor Investor Allocation Price, in acco
with the SEBI ICDR Regulations.

Applicant / Investor Any prospective investor who makes an application pursuant to the terms of
Prospectus and the Application Form.
Application An indication to make an application during the Issue Period by an Applicant, purs

submission of Application Form, taisscribe for or purchase our Equity Shares at the
Price including all revisions and modifications thereto, to the extent permissible un
SEBI (ICDR) Regulations.

Application Form The Form in terms of which the applicant shall apply folghaity Shares of the Compar

Application Supported bj| An application whether physical or electronic, used by ASBA Applicant to mal
Blocked Amount / ASBA application authorizing an SCSB to block the Application Amount in the specified
Account mantained with such SCSB and will include amounts blocked by RIls usin
UPI mechanism.

ASBA Account A bank account maintained with an SCSB and specified in the Application Form suf
by the Applicants or the account of the RII Applicants blocked upon acceptance
Mandate Request by Rlls using the UPI mechanism, to the extent of the Appl
Amount specified by the Applicant.

ASBA Applicant(s) Any prospective investors in the Issue who intend to submit the Application throu
ASBA process.

ASBA Application /| An application form, whether physical or electronic, used by A2Balicants which will
Application be considered as the application for Allotment in terms of the Prospectus.

Bankers to the Company | Such banks which are disclosed as Bankers to our Company in the chaptéGethesial
Informationd o n 5 @f thig Red Herring Prospectus.

Bankers to the Issue / Refu| The banks which are Clearing Members and registered with SEBI as Banker to g

Banker with whom the Escrow Agreement is entered and in this case Brisddank Limited

Bankers to the Issy Bank which is a clearing member and registered with SSHBanker to the Issue and w

Agreement whom the Public Issue Account will be opened, in this case eirsgBank Limited

Basis of Allotment The basis on which the Equity Shares will be Allotted to successful Applicants ung
Issue, described ifilssueProcedur@ on page312of this Red Herring Prospectus.

Bid An indication to make atssueduring the Bid/ Issue Period by a Bidder (other thai

Anchor Investor) pursuant to submission of the ASBA Form, or during the Anchor In
Bid/ IssuePeriod by an Anchor Investor, pursuant to submission of the Anchor In
Application Form, to sucribe to or purchase the Equity Shares at a price within the
Band, including all revisions and modifications thereto as permitted under the SEB
Regulations and in terms of the Red Herring Prospectus and the Bid cum Applicatiot
The tBdrddimgo shall be construed accol

Bid Amount The highest value of optional Bids indicated in the Bid cum Application Form and
case of Retail Individual Bidders Bidding at Cut Off Price, the Cap Price multiplied |
number of Equity ShareBid for by such Retail Individual Bidder and mentioned in
Bid cum Application Form and payable by the Retail Individual Bidder or blocked i
ASBA Account upon submission of the Bid in the Issue.

Bid/ Issue Closing Date Except in relation to anyiBs received from the Anchor Investors, the date after whic
Syndicate, the Designated Branches and the Registered Brokers shall not accept t

Bid/ Issue Opening Date Except in relation to any Bids received from the Anchor Investors, the datdich the
Syndicate, the Designated Branches and the Registered Brokers shall start accept

Bid/ Issue Period Except in relation to any Bids received from the Anchor Investors, the period betwg
Bid/ Issue Opening Date and the Bid/ Isstiesing Date or the QIB Bid/ Issue Closi
Date, as the case may be, inclusive of both days, during which Bidders can subr
Bids, including any revisions thereof. Provided however that the Bidding/ Issue Periq
be kept open for a minimum ofréee Working Days for all categories of Bidders.

Bidder/ Applicant Any prospective investor who makes a bid pursuant to the terms of the Red |
Prospectus and the BdumApplication Form and unless otherwise stated or imp
which includes an ASBMidder and an Anchor Investor.

Bidding The process of making a Bid.
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Term

Description

Book Building Process/ Bod
Building Method

Book building process, as provided in Part A of Schedule Xlll of the SEBI |
Regulations, in terms of which the Issue is being made.

BRLM / Book Running Lea
Manager

Book Running Lead Manager to the Issue in this case being Gretex Corporate §
Limited, SEBI Registered Category | Merchant Banker.

Bidding/ Collection Centers

Centers at which the Designated intermediaries shall acbeptASBA Forms, i.e
Designated SCSB Branches for SCSBs, specified locations for syndicates, broker|
for registered brokers, designated RTA Locations for RTAs and designated CDP lg
for CDPs.

Broker Centers

Broker centers notified by the Sto&xchanges, where the Applicants can submit
Application Forms to a Registered Broker. The details of such broker centers, alo
the name and contact details of the Registered Brokers, are available on the we
Stock Exchanges (www.bseindiam and www.nseindia.com) and are updated from
to time.

BSE SME SME Platformof BSE Limited( i BSE S ME0)
Business Day Monday to Friday (except public holidays)
CAN / Confirmation off Confirmation of Allocation Note / the note or advice or intimation of Allotment, se

Allocation Note

each successful Applicant who has been or is to be Allotted the Equity Shares after 3
of the Basis of Allotment by the Designated Stock Exchange.

Cap Price The higher end of the price band above which the Issue Price will not be finalizg
above which no Bids (or a revision thereof) will be accepted.

Circul ar s o 1Circular (CIR/ICFD/POLICYCELL/11/2015) dated November 10, 2015 amende

Public Issues circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018, cir
(SEBI/HO/CFD/DIL2/CIR/P/2019/50) dated April 3, 2019, circy
(SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated June 28, 2019, circula
(SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated July 26, 2019 and cirg
(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019 and any subs
circulars issued by SEBI in this regard.

Client ID Client identification number of the Applicnt 6 s benefi ciary ac

Collecting Depository A depository participant as defined under the Depositories Act, 1996, registered wit

Participant or CDP and who is eligible to procure Application Forms at the Designated CDP Locations ir
of circular no. GR/CFD/POLICYCELL/11/2015 dated November 2015, issued by
SEBI.

Collecting Registrar an| Registrar to an Issue and share transfer agents registered with SEBI and eligible to

ShareTransfer Agent Bids at the Designated RTA Locations in terms of circular
CIR/CFD/POLICYCELL/11/2015 dated November PD15,issued by SEBI.

Controlling Branches Such branches of the SCSBs which-azdinate Application Forms by the ASB

Controlling Branches of th
SCSBs.

Applicants with the Registrar to the Issue and Stock Exchanges and a list of w
available ahttp://www.sebi.gov.iror at such other website as mayfrescribed by SEH
from time to time.

Cut Off Price

The Issue Price, which shall be any price within the Price band as finalized by our Cqg
in consultation with th8ook Running Lead Manage®nly Retail Individual Investors a
entitled to Bid athe Cutoff Price. QIBs (including Anchor Investor) and Nbrstitutional
Investors are not entitled to Bid at the @it Price.

Demographic Details

The demographic details of the Applicants such as their Address, PAN, Occupati
Bank Account detailand UPI ID wherever applicable.

Depository / Depositories

A depository registered with SEBI under the SEBI (Depositories and Partici
Regulations, 1996

Depository Participant / DP

A depository participant as defined under the Depositories1Se65.

Designated CDP Locations

Such locations of the CDPs where Applicants can submit the Application For
Collecting Depository Participants. The details of such Designated CDP Locations
with names and contact details of the Collecting DeposiParticipants eligible to acce
Application Forms are available on the website of the Stock Exch
(www.bseindia.com and www.nseindia.com)

Designated Date

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

Designated Intermediaries

Collecting Agent

In relation to ASBA Forms submitted by RIls authorisimgSCSB to block the Applicatig
Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs.
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Term

Description

In relation to ASBA Forms submitted by Rlls where the Application Amount wi
blocked upon acceptance of UPI Mandate Request by such RII using the UPI Mec
Designated Intermediaries shall mean syndicate memberssyaditate member
Registered Bokers, CDPs and RTAs.

In relation to ASBA Forms submitted by QIBs and NIBs, Designated Intermediarie
mean SCSBs, syndicate memberssyidicate members, Registered Brokers, CDP9
RTAs.

Designated Market Maker
Market Maker

In our case, Gtex Share Broking Limited having its registered officédat01, Floor 4th
Plot FR616, (PT), Naman Midtown, Senapati Bapat Marg, Near Indiabulls, Delisle
Dadar (West), S V S Marg, Mumb4b0028, Maharashtra India.

Designated RTA Locations

Suchlocations of the RTAs where Applicants can submit the Application Forms to H
The details of such Designated RTA Locations, along with names and contact detai
RTAs eligible to accept Application Forms are available on the website of the
Exchanges (www.bseindia.com and www.nseindia.com) and are updated from time

Designated SCSB Branches

Such branches of the SCSBs which shall collect the Application Forms, a list of w
available on the website of SEBIttp://www.sebi.gov.inbr at such other website as m
be prescribed by SEBI from time to time.

Designated Stock Exchangyq
Stock Exchange

The SME Platformof BSELimited( iBSE S ME0)

Draft Red Herring Prospectt

TheDraft Red Herring Prospectus dathdy 11, 2024filed with theSME Platformof BSE
Limited( i B S E 1B KtEoddance with the SEBI ICDR Regulations.

DP Depository Participant

DP ID Depository Participantds ldentity num

Eligible NRI NRI eligible to invest under the FEMA Regulations, from jurisdictions outside India v
it is not unlawful to make an application or invitation to participate in the Issue g
relation to whom the Application Form and the Prospectus will constituitevaation to
subscribe for Equity Shares and who have opened dematerialized accounts wit
registered qualified depository participants.

Eligible QFIs QFls from such jurisdictions outside India where it is not unlawful to make an iss

invitation under the Issue and in relation to whom the Prospectus constitutes an in
to purchase the Equity shares issued thereby and who have opened Demat acco
SEBI registered qualified depositary participants.

Escrow Account(s)

Account@) opened with the Banker(s) to the Issue pursuant to Escrow and Spons
Agreement.

Escrow and Sponsor Ba
Agreement

Agreement date@eptember 23, 2024tered into amongst the Company, Book Run
Lead Manager, the Registrar, the Banker to theelssid Sponsor bank to receive mof
from the Applicants through the SCSBs Bank Account on the Designated Date in the
Issue Account.

Fll / Foreign Institutiona

Investors

Foreign Institutional Investor (as defined under SEBI (Foreign Institutibneestors)
Regulations, 1995, as amended) registered with SEBI under applicable laws in Ind

First / Sole Applicant

Applicant whose name shall be mentioned in the Application Form or the Revision
and in case of joint Bids, whose name shall afgoear as the first holder of the benefici
account held in joint names.

Fresh Issue Freshlssue 31,64,80Equi t y Shar es.00eéchdSabara Papes!|Limis
for cash poplear pErgiuciet yofShar es [ (GppmEqUityuStidares
aggr e gladlpkimsgby our Company.

Floor Price The lower end of the Price Band, subject to any revision(s) thereto, at or above wh
Issue Price and the Anchor Investor Issue Price will be finalised and below which r
will be accepted.

Foreign Venture Capitgq Foreign Venture Capital Investors registered with SEBI under the SEBI (Foreign V

Investors Capital Investor) Regulations, 2000.

FPI/  Foreign Portfolig A Foreign Portfolio Investor who has been régiied pursuant to the of Securities ¢

Investor Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014, providg

any Fll or QFI who holds a valid certificate of registration shall be deemed to be a {
portfolio investor till the expiry bthe block of three years for which fees have been
as per the SEBI (Foreign Institutional Investors) Regulations, 1995, as amended.

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under Section 12 of Fu
Economic Offenders Act, 2018.
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Term Description

General Corporate Include such identified purposes for which no specific amount is allocated or any 4

Purposes so specified towards general corporate purpose or any such purpose by whateV
called, in the offerdocument. Provided that any issue related expenses shall
considered as a part of general corporate purpose merely because no specific an
been allocated for such expenses in the offer document.

General Informatiorf The General Informtion Document for investing in public issues prepared and issy

Document accordance with the circular (CIR/CFD/DIL/12/2013) page October 23, 2013, notifi

SEBI and updated pursuant to the circular (CIR/CFD/POLICYCELL/11/2015)
November 10, 2015, theircular (CIR/CFD/DIL/1/2016) dated January 1, 2016

(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016, cirg
(SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018, circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/50) dated  April 3, 2019, circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated June 28, 2019, circular
(SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated July 26, 2019 and cirg

(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019, issued by SEB
General Information Document is availabletbe websites of the Stock Exchanges ang
Book Running Lead Manager

Issue / Public Issue / Issue s
/ Initial Public Offer / Initial
Public Offering / IPO
Present Issue

Public Issue 061,64,80Equi t y Shar e s.00eachofSabamnePapess Limite
for cash poplear pErqgiuciet yofShar es ([i GEjgultybldares
aggr e gladilpkimby our Company.

Issue Agreement

The agreement datdday 18, 2024 entered into between our Company and the H
Runring Lead Manager, pursuant to which certain arrangements are agreed to in
to the Issue.

Issue Closing Date

The date on which the Issue closes for subscription.

Issue Opening Date

The date on which the Issue opens for subscription.

Issue Period The period between the Issue Opening Date and the Issue Closing Date, inclusive
days during which prospective bidders can submit their applications, includin
revisions thereof

Issue Price The Final Price at which Equity Shares will be allotted to ASBA Bidders in terms

Red Herring Prospectus. The Equity Shares will be allotted to Anchor Investors at
Investor Issue Price in terms of the Red Herring Prospectus. The Issue Rhesdecided
by our Company in consultation with tB@ok Running Lead Managen the pricing dat
in accordance with the Book Building Process and the Red Herring Prospectus

Issue Proceeds

The proceeds of the Issue as stipulated by the Company. Farfurformation about ug
of the | ssue Pr oceedDObjectsefthslssues ebee gti men i
94 of this Red Herring Prospectus

Listing Agreement

Unless the context specifies otherwise, this means the Equity Listing Agreemen
signhed between our Company and the Stock Exchange.

Lot Size

The Market lot and Trading lot for the Equity Share830 and in multiples of800
thereafer; subject to a minimum allotment &00 Equity Shares to the success
applicants.

Market Making Agreement

Market Making Agreement datéday 18, 2024hetween our Company, the Book Runn
Lead Manager and Market Maker.

Market Maker
Portion

Reservatio

3,08,800Equity Share® f 10.00e ac h[ éter Equi ty Share
[ 6pler Equity Shareaggregating to [ O6lUakh reserved for subscription by the Mar
Maker.

Mobile App(s)

The mobile applications listed on the website of  SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
0 or such other website as may be updatethftime to time, which may be used by R
to submit Applications using the UPI Mechanism.

Mi ni mum
Contribution

Aggregate of 20% of the fully diluted Pe&tsue Equity Share capital of our Company |
by our Promoters which shall be providedards minimum promoters of 20% and lock
in for a period of three years from the date of Allotment.

Mutual Fund

A Mutual Fund registered with SEBI under the SEBI (Mutual Funds) Regulations,
as amended.

Mutual Fund Portion

5% of the Net QIB Portiorgr[ OHquity Shares, which shall be available for allocatio
Mutual Funds only on a proportionate basis, subject to valid Bids being received at
the Issue Price
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Term

Description

Net Issue

The Issue excluding the Market Maker Res@oraPortion 0f58,56,000Equity Shares o
face valoObeach fully paid up[ dderEquitysSkah

(including] ppeermi Rigru iotfy S h & OLékh bysogr Conmpany

Net Proceeds

Proceeds of the Issue thatll be available to our Company, which shall be the g
proceeds of the Issue less the Issue expenses.

Net QIB Portion

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

Non-Institutional Investors
Nll's

All Applicants, including Category Il FPIs that are not QIBs or Retail Individual Inve
who have made Application f or ExPpoOLakh fout
not including NRIs other than Eligible NRIs).

Non-Resident

A persorresident outside India, as defined under FEMA Regulations

Non-Resident Indian / NRI

A person resident outside India, who is a citizen of India, or a Person of Indian Or
defined under FEMA Regulations, as amended

Other Investor

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

OCB [/ Overseas Corpog
Body

Overseas Corporate Body means and includes an entity defined in clause (xi) of Re
2 of the Foreign Exchange Management (Withdrawal of General Permission to O
Corporate Bodies (0OCB6s) Regul at daerofthe
commencement of these Regulations and immediately prior to such commencem
eligible to undertake transactions pursuant to the general permission granted u
Regulations. OCBs are not allowed to invest in this Issue

Payin-Period

The period commencing on the Bid/Issue Opening date and extended till the closun
Anchor Investor Payn-Date.

Payment through electronic
transfer of funds

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

Person or Persons

Any individual, sole proprietorship, unincorporated association, unincorpd
organization, body corporate, corporation, Company, partnership, limited lig
Company, joint venture, or trust or any other entity or organization validly constitute
/ or incorporated in the jurisdiction in which it exists and operates, as the context re

Price Band Price Band of a mi ni mi#4400gnd thecneaxinjuh lpriceo (€4
Pr i c elp2.00ahd includes revisions thereof

Pricing Dage The date on which our Company in consultation withBloek Running Lead Manage
will finalize the Issue Price.

Prospectus The Prospectus to be filed with the RoC in accordance with the provisions of Sectig

32 of the Companies Act, 2013.

Publiclssue Account

The account to be opened with the Banker to the Issue under Section 40 of the Co
Act, 2013 to receive monies from the ASBA Accounts on the Designated Date.

QIB Category/ QIB Portion

The portion of the Net Issue (including the Anchorestor Portion) being not more th
50% of the Net Issue, consisting 29,28,000Equi ty Shares agg
which shall be Allotted to QIBs (including Anchor Investors) on a proportionate
including the Anchor Investor Portion (in vehi allocation shall be on a discretionary b4
as determined by our Company in consultation withBbek Running Lead Manage
subject to valid Bids being received at or above the Issue Price or Anchor Investg
Price (for Anchor Investors).

Qualfied Institutional Buyerg
or QIBs

A qualified institutional buyer as defined under Regulation 2(1)(ss) of the SEBI
Regulations, 2018.

Red Herring Prospectus / RH

The Red Herring Prospectus to be issued in accordance with Section 32 of the Ce
Act, 2013 and the provisions of the SEBI ICDR Regulations, which will not have con
particulars of the price at which the Equity Shares will be Issued and the size of th
including any addenda or corrigenda thereto.

Refund Bank/ Refund Banks

Bank which is / are clearing member(s) and registered with the SEBI as Bankery
Issue at which the Refund Account will be opened, in this case Bgis@ank Limited

Refund Account

The-ldneond -andevesn bear i ngd efudBank nom whigt
refunds, if any, of the whole or part, of the Bid Amount to the Anchor Investors sh
made.

Registered Brokers

Stockbrokers registered with the stock exchanges having nationwide terminals.

Registrar Agreement

The Agreement between the Registrar to the Issue and the Issuer Company dated
2024, in relation to the responsibilities and obligations of the Registrar to the
pertaining to the Issue.
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Term

Description

Registrar and Share Trans
Agents or RTAs

Registrar ad share transfer agents registered with SEBI and eligible to p
Applications at the Designated RTA Locations in terms of circular
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI

Registrar to the Issue

Registrar to the Issue ing Bigshare Services Private Limited.

Retail Individual Investors
Rlls

Applicants (including HUFs, in the name of Karta and Eligible NRIs) whose Applic
Amount for Equity Shar e®00Lakh.t he | ssue

Revision Form

Form used byhe Applicants to modify the quantity of the Equity Shares or the Appl
Amount in any of their ASBA Form(s) or any previous Revision Form(s).

QIB Applicants and Notinstitutional Applicants are not allowed to withdraw or loy
their applications (inerms of quantity of Equity Shares or the Application Amount) at
stage. Retail Individual Applicants can revise their Application during the Issue Peri
withdraw their Applications until Issue Closing Date.

Securities laws

Means the Act, the Senties Contracts (Regulation) Act, 1956, the Depositories Act, ]
and the rules and regulations made thereunder, and the general or special orders, ¢
or circulars made or issued by the Board thereunder and the provisions of the Co
Act, 2013 or any previous company law and any subordinate legislation framed therg
which are administered by the Board.

SME Exchange

The SME Platform of BSE Limited

Specified Locations

Collection centers where the SCSBs shall accept application folist af which is
available on the website of SEBI (https://www.sebi.gov.in/) and updated from time tq

Specified Securities

Equity shares offered through this Red Herring Prospectus.

Sub Syndicate Member

A SEBI Registered member BEELimited appointed by thBook Running Lead Manag
and/ or syndicate member to act as a Sub Syndicate Member in the Issue.

Syndicate

Includes theBook Running Lead ManageiSyndicate Members and Sub Syndiq
Members

Syndicate Agreement

The agreement dateeptenber 23, 2024ntered into amongst our Company, Baok
Running Lead Manageamnd the Syndicate Members, in relation to the collection of Bi
this Issue.

Syndicate ASBA Bidding
Locations

Bidding Centers where an ASBA Bidder can submit their Biteims of SEBI Circula
no. CIR/CFD/DIL/1/2011 dated April 29, 2011, namely Mumbai, Chennai, Kolkata,

Syndicate Memberg
Members of the Syndicate

Intermediaries registered with SEBI eligible to act as a syndicate member and
permitted to carrgn the activity as an underwriter, in this case b&ngtex Share Brokin
Limited.

Systemically Importan Systemically important nebanking financial company as defined under Regulg
Nonbanking Financig 2(1)(iii) of the SEBI ICDRRegulations.
Company

Transaction Registration Sli
TRS

The slip or document issued by the member of the Syndicate or SCSB (only on den
the case may be, to the Applicant as proof of registration of the Application.

SEBI (ICDR) Regulationg
ICDR RegulatiohRegulation

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

SEBI (Venture Capital)
Regulations

SecuritiesExchange Board of India (Venture Capital) Regulations, 1996 as amende|
time to time.

Sponsor Bank

The Banker to the Issue registered with SEBI which is appointed by the issuer to
conduit between the Stock Exchanges and the National Pay@emisration of India i
order to push the mandate collect requests and / or payment instructions of the RIls
UPI, the Sponsor Bank in this case befgs Bank Limited

Underwriter

Gretex Corporate Services Limited and Gretex Share Broking Limited

Underwriting Agreement

The agreement datdday 18,2024 ,entered into between the Underwriters, our Comg
and the Book Running Lead Manager.

UPI Circulars

SEBI circular no. CFD/DIL2/CIR/P/2018/22 dated February 15, 2018, SEBI circuli
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI circular|

SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2019/6 dated June 28, 2019, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 SEBI circular

SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI Circulg
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI Circular
SEBI/HO/CFED/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular

SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated #p 5, 2022, SEBI circular ng
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Term

Description

SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 202022, SEBI Circular Noj
SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/76 dated May 30, 202thd any
subsequent circulars or notifications issued by SEBI in this regard.

UPI Unified Paymats Interface (UPI) is an instant payment system developed by the N
enables merging several banking features, seamless fund routing & merchant paym
one hood. UPI allows instant transfer of money between any two persons bank @
using apayment address which uniquely identifies a person's bank a/c.

UP ID ID created on Unified Payment Interface (UPI) for singladow mobile payment syste

developed by the National Payments Corporation of India (NPCI)

UPI Mandate Request

A request (intmating the RIl by way of a naotification on the UPI application and by
of a SMS directing the RII to such UPI application) to the RIl initiated by the Sponsof
to authorise blocking of funds on the UPI application equivalent to Application An
and subsequent debit of funds in case of Allotment.

UPI mechanism

The bidding mechanism that may be used by an RIl to make an Application in the |
accordance with SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated Nove|
01, 2018 read with SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2019/50) dated Ap
2019 andSEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated June 28, 2
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and circuld
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 08, 2019.

UPI PIN

Password to authenticate UPI transaction

U.S. Securities Act

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

Venture Capital Fund/ VCF

Foreign Venture Capital Funds (as defined under the Securities and Exchange H
India (Venture Capital Funds) Regulations, 1996) registered with SEBI apgécable
laws in India

Wilful Defaulter(s)

Wilful defaulter as defined under Regulation 2(1) (lll) of the SEBI (ICDR) Regulat]
2018.

Working Days

All days on which commercial banks ifirunelveli are open for business; provid
however, with refenece to (a) announcement of Price Band; and (b) Bid / Issue P
AWor king Dayo shall mean all days, ex
on which commercial banks in Mumbai are open for business; (c) the time period b
the Bid / Issie Closing Date and the listing of the Equity Shares on the Stock Exch
fiwWor king Dayo shall mean al l trading
bank holidays, as per the circulars issued by SEBI.

COMPANY RELATED TERMS

Term

Description

AOA / Articles / Articles of
Association

Unless the context otherwise requires, refers to the Articles of Association of, §
Papers Limited as amended from time to time.

Audit Committee

Audit Committee of our Company constituted in accordance Sectioonf the Companie
Act , 2013 and as desOu Mdnagdmemndn btelge nah
141 of this Red Herring Prospectus.

Auditor of our Company
Statutory Auditor

The Statutory Auditors of our Company, being M/s CN G S N & Assodidtesholding
a valid peer review certif iGegetaldnfoamsationn
beginning on page 51 of this Red Herring Prospectus.

Banker to our Company

HDFC Bank Limitedas disclosed in the section titl@General Informationd begnning
on page 51 of this Red Herring Prospectus.

Board / Board of Directors

The Board of Directors of our Company, including all duly constituted Commi

Our Board thereof._ _For furth_er de_tails of ®urr
Managemend beginning on page 141 of this Red Herring Prospectus.

CIN / Corporate| U21012TN2004PLC054403

Identification Number

Chief Financial Officer / The Chi ef Financi al Of ficer of o Wenerélg

CFO Informationd beginning on page 51 of this K

Company Secretary & The Company Secretary and Compliance Officer of our Company as mentioned

Compliance Officer

c hapt erGereraltInfozntation
Prospectus.

beginning on page

Director(s) / our directors

Director(s) of our company unless otherwise specified

Depositories Act

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

Depositories

National Securities Depository Limited (NSDL) and CenBapository Services (Indig
Limited (CDSL).

12|Page



Term Description

. The equity shares of our Company of f
Equity Shares / Shares in the context thereof.
Equity  Shareholders Persons / Entities holding EquiBhares of the Company

Shareholders

Executive Directors

An Executive Director of our Company, as appointed from time to time

Financial Statements ¢

Restated

The financial information of the Company which comprises of the Restated Consol
Statement of Assets amdhbilities as at March 31, 2024, March 31, 2023 and March
2022 and the Restated Consolidated Statement of Profit and Loss and the R
Consolidated Cash Flow Statement for the Financial Years ended March 31, 2024
31, 2023 and March 31, 202#hd the related notes, schedules and annexures tk
included in this Red Herring Prospectus, which have been prepared in accordance
Companies Act, Indian GAAP, and restated in accordance with the SEBI
Regulations.

Fugitive economioffender

Shall mean an individual who is declared a fugitive economic offender under sect
of the Fugitive Economic Offenders Act, 2018 (17 of 2018)

Group Companies / Entities

Such companies / entities as covered under the applicable accountiregddaant suct
other companies as considered material by the Board. For details of our Group Con
/ entities, please refefiOur Group Companied on page 168 of this Red Herrir
Prospectus.

HNI High Networth Individual

HUF Hindu Undivided Family

IBC The Insolvency and Bankruptcy Code, 2016
Indian GAAP Generally Accepted Accounting Principles in India.

Independent Directors

Independent directors on the Board, and eligible to be appointed as an independent|
under the provisions of Companies Act and SEBI Listing Regulations. For details
Independent Directors, please refer chapter tiiledu r  Ma n abggnmiegontpage
141 of this Red Herring Prospectus.

ISIN

International Securities Identification Number, being INEOU6201010

IT Act

The Income Tax Act, 1961 as amended till date.

JV/ Joint Venture

A commercial enterprise undertaken jointly by two or moreiggmwthich otherwise retai
their distinct identities.

Key Management Personne
KMP

Key Managerial Personnel of our Company in terms of the Companies Act, 201
Regulation 2(1) (bb) of the SEBI (ICDR) Regulations 2018 and Section 2(51) ¢
Companies Act, 2013. F oOur Mdreagemeénd sh e giend
page 141 of this Red Herring Prospectus.

Key Performance Indicators
/ KPI

Key factors that determine the performance of our Company

LLP

Limited Liability Partnershipncorporated under Limited Liability Partnership Act, 20

MD or Managing Director

The Managing Director of our Company is Mr. T Balakumar

Materiality Policy

The policy on identification of Group Companies, Material Creditors and Mat
Litigation, adopted by our Board on May 12024, inaccordance with the requireme
of the SEBI (ICDR) Regulations.

MoA / Memorandum
of Association

The Memorandum oAssociation of our Company, as amended from time to time

Non-Executive Director

The norexecutive directors (other than the Independent Directors) of our Compd
terms of the Companies Act, and the rules thereunder. For details, see sectidnGitle
Ma n a g e mrepadeldl ofthis Red Herring Prospectus.

NRIs/ NonResident Indians

A person resident outside India, as defined under Foreign Exchange Managem
1999 and who is a citizen of India or a Person of Indian Origin under Foreign Exc
Management (Transfer or Issue of Security by a Person Resident Outside
Regulations, 2000.

Nomination & Remuneratio
Committee

The Nomination and Remuneration Committee of our Company constituted in acco
with Section 178 of the Companies A2t,0 1 3, as discl os eQ@ur
Managemend beginning on page 141 of this

Registered Office

S.F.N0.143146 Vaduganpatti Village Nadukallur to Tirunelveli, Tirunelveli, Tirunely
Taluk- 627010, Tamil Nadu, India.

RoC /
Companies

Registrar  of

Block No. 6, B Wing, 2nd Floor, Shastri Bhawan 26, Haddows Road, Ch6668B4,
Tamil Nadu.

Senior Management

The officers and personnel of the issuer who are members of its core manageme
excluding the Board of Direots, and shall also comprise all the members of
management one level below the Chief Executive Officer or Managing Director or
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Term

Description

Time Director or Manager (including Chief Executive Officer and Manager, in case
are not part of the Board of Ditors) and shall specifically include the functional hea
by whatever name called and the Company Secretary and the Chief Financial Offi

Stakehol der s The Stakeholderds Rel ationshi p Condange
Committee with Section 178 of Companies Act, Oar(
Managemend b e g i magelélgfths Red Herring Prospectus.

Stock Exchange

Unless the context requires otherwise, referti®SME Platform of BSH.imited ( fi B
SMEO0)

You or Your or Yours

Prospective Investors in this Issue.

CONVENTIONAL AND GENERAL TERMS

Term Description

AIF(s) Alternative Investment Funds as defined in and registered with SEBI under SEE
Regulations

Air Act The Air (Prevention and Control of Pollution) Act, 1981

ASBA Applications Supported by Blocked Amount

Authorized Dealers

Authorized Dealers registered with RBI under the Foreign Exchange Manag
(Foreign Currency Accounts) Regulations, 2000

Category IForeign Portfolio

Investor(s)

FPIs registered as Category | Foreign Portfolio Investors under the SEBI FPI Regu

Category Il Foreign
Portfolio Investor(s)

An FPI registered as a Category Il Foreign Portfolio Investor under the SEB
Regulations

Category Il Foreign
Portfolio Investor(s)

FPIs registered as category Il FPIs under the SEBI FPI Regulations, which shall i
all other FPIs not eligible under category | and Il foreign portfolio investors, su
endowments, charitabkocieties, charitable trusts, foundations, corporate bodies, t
individuals and family offices.

CGST

Central GST

COPRA

The Consumer Protection Act, 1986

Companies Act

Companies Act, 1956 (without reference to the provisions thereof that haed teasve
effect upon notification of the Notified Sections) and the Companies Act, 2013,

extent in force pursuant to the notification of the Notified Sections, read with the
regulations, clarifications and modifications thereunder

Companies Act 2013

Companies Act, 2013, to the extent in force pursuant to the notification of the N¢
Sections, read with the rules, regulations, clarifications and modifications thereund

Consolidated FDI Policy

The current consolidated FRolicy, effective from August 28, 2017, issued by
Department of Industrial Policy and Promotion, Ministry of Commerce and Indy
Government of India, and any modifications thereto or substitutions thereof, issue
time to time

Contract Act

Thelndian Contract Act, 1872

CSR Corporate Social Responsibility

Depositories Act The Depositories Act, 1996

Depository A depository registered with the SEBI under the Securities and Exchange Board g
(Depositories and Participants) Regulation®6L9

DIN Director Identification Number

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

DP Depository Participant

DP ID Depository Participantés identity nun

DTC Direct Tax Code, 2013

EBITDA Earnings Beforénterest, Tax, Depreciation and Amortization

EBITDA EBITDA divided by Revenue from Operations

ECS Electronic Clearing System

EGM Extraordinary General Meeting

Electricity Act The Electricity Act, 2003

Environment Protection Act

The Environmen({Protection) Act, 1986

EPA

The Environment Protection Act, 1986

EPF Act

The Employeesd Provident Funds and Mi

EPS

Earnings per share
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Term Description

e-RUPI Prime Minister Narendra Modi launched a contactless, prepaid, electronic psggiich

ER Act The Equal Remuneration Act, 1976

ESI Act The Employeesd State I nsurance Act, 1

FCNR Account Foreign Currency NoiResident (Bank) account established in accordance with the F

FDI Foreign direct investment

FEMA The Foreign Exchangdanagement Act, 1999 read with rules and regulations there

FEMA 2000 The Foreign Exchange Management (Transfer or Issue of Security by a Person R
QOutside India) Regulations, 2000

Flli(s) Foreign Institutional Investors as defined under SEBI Regulations

Financial Year / Fiscal Year
| FY

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

FIPB

Foreign Investment Promotion Board

Foreign Portfolidnvestor or
FPlIs

A foreign portfolio investor, as defined under the SEBI FPI Regulations and regi
with SEBI under applicable laws in India.

FVCI Foreign Venture Capital Investors (as defined under the Securities and Exchange H
India (ForeignvVenture Capital Investors) Regulations, 2000) registered with SEBI

GAAP Generally Accepted Accounting Principles

GIR Number General Index Registry Number

Gol / Government Government of India

Gratuity Act The Payment of Gratuity Act, 1972

GST Act The Central Goods and Services Tax Act, 2017

Hazardous Wastes Rules | Hazardous Wastes (Management, Handling and Trans boundary Movement) Rule

ICAI The Institute of Chartered Accountants of India

ICSI The Institute of Company Secretaries of India

ID Act The Industrial Disputes Act, 1947

IDRA The Industrial (Development and Regulation) Act, 1951

IE Act The Indian Easements Act, 1882

IEM Industrial Entrepreneurs Memorandum

IFRS International Financial Reporting Standards

IFSC Indian Financial System Code

IGST Integrated GST

IT Act Income Tax Act, 1961

Indian GAAP Generally Accepted Accounting Principles in India

I NR or Rupee |Indian Rupee, the official currency of the Republic of India

Insider Trading Regulations

The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulg
2015, as amended.

IPO Initial Public Offering

ISIN International Securities Identification Number
KMP Key Managerial Personnel

Ltd. Limited

Maternity Benefit Act

Maternity Benefit Act, 1961

M. A

Master of Arts

M.B.A Master of Business Administration

MCA The Ministry of Corporate Affairs, Gol

M.Com Master of Commerce

MCI Ministry of Commerce and Industry, Gol

Mill & Fill Removing the existing surface layer with a milling machine and then transportin
material to a storage facility

MSME Micro, Small and Medium Enterprise

MSMED Act The Micro, Small and Medium Enterprises Development Act, 2006

MWA Minimum Wages Act, 1948

MoEF Ministry of Environment and Forests

MoF Ministry of Finance, Government of India

MOU Memorandum of Understanding

Mutual Funds

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

Networth The aggregate value of the paid share capital and reserves and surplus of the conj
less deferred tax assets
NI Act The Negotiable Instruments Act, 1881

Noise Regulation Rules

The Noise Pollution (Regulation & Cant) Rules 2000
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Term

Description

Notified Sections

The sections of the Companies Act, 2013 that have been notified by the MCA a
currently in effect

NPV

Net Present Value

NR / Nonresident

A person resident outside India, as defined under the FEMA and inclidtasrasident
Indian

NRE Account Non-Resident External Account established and operated in accordance with the H
NRIs NonResident Indians

NRO Account Non-Resident Ordinary Account established and operated in accordance with the H
NSDL NationalSecurities Depository Limited

OCB Overseas Corporate Bodies

Pcs Pieces

P/E Ratio Price / Earnings Ratio

PAN Permanent account number

Petroleum Act

Petroleum Act, 1934

Petroleum Rules

Petroleum Rules, 1976

PAT Profit after Tax

PAT Margin PAT for theperiod/year divided by revenue from operations
PIL Public Interest Litigation

POB Act Payment of Bonus Act, 1965

PPP Public Private Partnership

Public Liability Act / PLI
Act

The Public Liability Insurance Act, 1991

Pvt. / (P) Private

PWD Public Works Department of state governments

QFI(s) Qualified Foreign Investor(s) as defined under the SEBI FPI Regulations
QlIC Quarterly Income Certificate

RBI The Reserve Bank of India

R&D Research & Development

Registration Act

The IndianRegistration Act, 1908

RoC or Registrar of

The Registrar of Companies

Companies

ROCE Return on Capital Employed

ROE Return on Equity

RONW Return on Ne#orth

RTGS Real Time Gross Settlement

Rule 144A Rule 144A under the U.S. Securities Act, 1933

SCRA Securities Contracts (Regulation) Act, 1956, as amended from time to time
SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to time.
SEBI The Securities and Exchange Board of India constituted under the SEBI Act

SEBI (ICDR)Regulations

The Securities and Exchange Board of India (Issue of Capital and Disc
Requirements) Regulations, 2018, as amended, including instructions and clarifi
issued by SEBI from time to time

SEBI (LODR) Regulations

Securities and Exchang@oard of India (Listing Obligations and Disclosu
Requirements) Regulations, 2015, as amended, including instructions and clarifi
issued by SEBI from time to time

SEBI Act

The Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

Securities and Exchange Board of India (Alternate Investment Funds) Regulations

SEBI FPI Regulations

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

SEBI FVCI Regulations

Securities and Exchange Board ofim¢Foreign Venture Capital Investors) Regulatio
2000

Sec. Section

SGST State GST

SHWW / SHWW Act The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Red
Act, 2013

SICA Sick Industrial Companies (Special Provisions) A&85

SME Small and Medium Enterprise

STT Securities Transaction Tax

SEBI Takeover Regulationg

The Securities and Exchange Board of India (Substantial Acquisition of Sharg
Takeovers) Regulations, 2011, as amended from time to time.

M Act

TheTrademarks Act, 1999
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Term Description

U.S. GAAP Generally Accepted Accounting Principles in the United States of America
U.S. Securities Act The United States Securities Act, 1933

US$ or USD or US Dollars | United States Dollar, the official currency of the United StafeSmerica

USA or U.S. or US United States of America

VAT Value Added Tax

Wages Act Payment of Wages Act, 1936

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

WCA The Workmends Compensation Act, 1923

Wilful Defaulter

A wilful defaulter, as defined under Regulation 2(1)(l1l) of the SEBI ICDR Regulat
means a person or an issuer who or which is categorized as a wilful defaulter by ar
or financial institution (as defined under the Companies Act, 2013) or consortiurofih
in accordance with the guidelines on wilful defaulters issued by the Reserve Bank g

TECHNICAL / INDUSTRY RELATED TERMS

Term Full Form

BF Bursting Factor

GSM Grams per Square Metre
TPD Tonnes Per Day

Reel Diameter

The reel diameter refets the diameter of the large spool onto which the finished p
is wound

MW Mega Watt

KW Kilo Watt

MM Mili Meter

MT Metric Tonne

Recycling Use of recovered wastepaper and board by paper mills to produce paper and boal

KPI Key Performancéndicators

M&A Mergers and Acquisitions

MNCs Multi-National Companies

INR Indian Rupees

PM Paper Machine, Paper Mill, Pulp Mill, Preventive Maintenance, Pulp Machine

Cobb value Refers to the Cobb Test, which is a standard test method used to mib@swater
absorption rate of paper or paperboard

RCT stands for Ring Crush Test, it is a standard test method used to measure the com

strength of paper and paperboard

Moisture test

Refers to a standard test method used to measure the mastiemt of paper o

paperboard

RBI Reserve Bank of India

Natural Shade Wood pulp

Golden Yellow Bleached pulp

Brown Kraft paper

Deckle The deckle is used to control the size and shape of the paper being produced by
the flow of pulp to aspecific areathe movable frame on a papermaking machine
determines the width of the paper sheet being formed.

IPMA Indian Paper Manufacturers Association

CAGR Compounded Annual Growth Rate

MNCs Multi-National Companies

FICCI Federation of India@hambers of Commerce and Industry

EPFO The Employees' Provident Fund Organisation

FMCG Fast Moving Consumer Goods

GVA Gross Value Added

IBEF India Brand Equity Foundation

P Index of Industrial Production

PLI Productivity Linked Incentive

SEZ Special Economic Zone

Boiler Plant A boiler is a closed vessel in which fluid (generally water) is heated. The fluidndo

necessarily boil. The heated or vaporized fluid exits the boiler for use in various prg
or heating applications, including water heating, central heating, i@iked powe
generation, cooking, and sanitation.
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Term

Full Form

Corrugated boxes

Corrugated boxs industrially prefabricated box made from Kraft paper and other p
primarily used for packaging goods and materials and can also be recycled.

Kraft Paper Kraft paper or Kraft is paper or paperboard (cardboard) produced from chemica
including waod pulp and / or recycled waste produced in the Kraft process.
DuplexBoard Duplex board, a distinguished type of paperboard, is characterized by its

composition a glossy coated surface on one side complemented by a matte surface
other.

Paper Cones

Paper cones are conically shaped objects made from paper or cardboard materia
are used in a variety of applications due to their lightweight;féeodly, and cost
effective nature.

Paper Tubes Paper tubes and cores are cylindrigpadducts made from layers of paper or cardbog
wound around a mandrel and bonded together with adhesives. They are used in
industries due to their strength, versatility, and recyclability.

Anaerobic Reacto| Anaerobic Reactor Technolpgefers to a set of processes used for the treatme

Technology wastewater or organic waste in the absence of oxygen. These reactors utilize an
microorganisms to break down biodegradable material, resulting in the product
biogas (mainly methane andrbon dioxide) and treated effluent. Anaerobic reactors
particularly effective for treating higktrength industrial wastewaters, agricultural was
and municipal sewage sludge.

ABBREVIATIONS
Abbreviation Full Form

AS / Accounting Standard

Accounting Standards as issued by the Institute of Chartered Accountants of Indig

Alc

Account

AGM Annual General Meeting

ASBA Applications Supported by Blocked Amount

Amt Amount

AlF Alternative Investment Funds registered under the Securitie€Sxatménge Board of Indi
(Alternative Investment Funds) Regulations, 2012, as amended.

AY Assessment Year

AOA Articles of Association

Approx Approximately

B.A Bachelor of Arts

B. E Bachelor of Engineering

B. Sc Bachelor of Science

B. Tech Bachelorof Technology

Bn Billion

BG/LC Bank Guarantee / Letter of Credit

BIFR Board for Industrial and Financial Reconstruction

BSE BSE Limited (formerly known as the Bombay Stock Exchange Limited)

BSE SENSEX Sensex in an index; market indicator of fhasition of stock that is listed in the BS
Limited

BSE SME SME Platform of BSE Limited

CDSL Central Depository Services (India) Limited

CAGR Compounded Annual Growth Rate

CAN Confirmation of Allocation Note

CA Chartered Accountant

CB ControllingBranch

CC Cash Credit

CcCl The Competition Commission of India

CFO Chief Financial Officer

CGST Central GST

CIN Corporate Identification Number

CIT Commissioner of Income Tax

CS Company Secretary

CSR Corporate social responsibility.

CS & CO Company Secretary & Compliance Officer

CENVAT Central Value Added Tax

CST Central Sales Tax
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Abbreviation

Full Form

CWA/ICWA

Cost and Works Accountant

CMD

Chairman and Managing Director

Depository or Depositories

NSDL and CDSL

DIN

Director Identification Number

DIPP Department of Industrial Policy and Promotion, Ministry of Commerce, Governme
India

DIY DI'Y stands for "Do It Yourselfo

DP Depository Participant

DP ID Depository Participantés Il dentificati

EBITDA Earnings Before Interest, Taxé¥epreciation & Amortisation

ECS Electronic Clearing System

ESIC Empl oyeeds State I nsurance Corporati

EPS Earnings Per Share

EGM / EOGM Extraordinary General Meeting

EOT Crane Electric Overhead Travelling Crane

ETP Effluent Treatment Plant

ESOP Employee Stock Option Plan

EXIM / EXIM Policy

Exporti Import Policy

FCNR Account

Foreign Currency NoiResident Account

FIPB

Foreign Investment Promotion Board

FSC

Forest Stewardship Council

FY / Fiscal / Financial Year

Period of twelve months endédiarch 31 of that particular year, unless otherwise sta

FEMA

Foreign Exchange Management Act, 1999 as amended from time to time, &
regulations framed there under.

FCNR Account

Foreign Currency NoiResident Account

FBT Fringe Benefit Tax

FDI Foreign Direct Investment

Fls Financial Institutions

Flls Foreign Institutional Investors (as defined under Foreign Exchange Manag
(Transfer or Issue of Security by a Person Resident outside India) Regulations
registered with SEBI under apgdible laws in India

FPls AForeign Portfolio I nvestoro means
prescribed under regulation 4 and has been registered under Chapter Il of Securi
Exchange Board of India (Foreign Portfolio Investd&ggulations, 2014, which shall k
deemed to be an intermediary in terms of the provisions of the SEBI Act, 1992.

FTA Foreign Trade Agreement.

FVCI Foreign Venture Capital Investors registered with SEBI under the Securitie
Exchange Board of India (Ireign Venture Capital Investors) Regulations, 2000.

FV Face Value

Gol / Government Government of India

GDP Gross Domestic Product

GAAP Generally Accepted Accounting Principles in India

GST Goods and Service Tax

GVA Gross Value Added

HUF Hindu Undivided Family

ICAI The Institute of Chartered Accountants of India

ICAI (Previously known ag The Institute of Cost Accountants of India

ICWAI)

IMF International Monetary Fund

INR / Rupees / Rs. Indian Rupees, the legal currency of the Republindifa

P Index of Industrial Production

IPO Initial Public Offer

ICSI The Institute of Company Secretaries of India

IFRS International Financial Reporting Standards

HNI High Netvorth Individual

i.e. That is

I.T. Act Income Tax Act, 1961, as amendeaim time to time

IT Authorities Income Tax Authorities

IT Rules Income Tax Rules, 1962, as amended, except as stated otherwise

Indian GAAP Generally Accepted Accounting Principles in India
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Abbreviation

Full Form

IRDA Insurance Regulatory and Development Authority
KMP Key Managerial Personnel

BRLM Book Running Lead Manager

Ltd. Limited

MAT Minimum Alternate Tax

MoF Ministry of Finance, Government of India
M-0-M Month-On-Month

MOU Memorandum of Understanding

M. A Master of Arts

M. B. A Master of Businesdministration

M. Com Master of Commerce

Mn Million

M. E Master of Engineering

MRP Maximum Retail Price

M. Tech Master of Technology

Merchant Banker

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

MAPIN Market Participants and Investors Database

MSMEs Micro, Small and medium Enterprises

MoA Memorandum of Association

MRP Maximum Retail Price

NA Not Applicable

Networth The aggregate of paigh Share Capital and Share Premiaoccount and Reserves al
Surplus (Excluding revaluation reserves) as reduced by aggregate of Miscell
Expenditure (to the extent not written off) and debit balance of Profit & Loss Accoy

NEFT National Electronic Funds Transfer

NECS National Electonic Clearing System

NAV Net Asset Value

NPV Net Present Value

NRIs Non-Resident Indians

NRE Account

Non-Resident External Account

NRO Account

Non-Resident Ordinary Account

NOC No Objection Certificate

NSDL National Securities Depository Limited

OCB Overseas Corporate Bodies

P.A. Per Annum

PF Provident Fund

PG Postgraduate

PAC Persons Acting in Concert

P / E Ratio Price / Earnings Ratio

PAN Permanent Account Number

PAT Profit After Tax

PBT Profit Before Tax

PLI Postal Life Insurance

POA Power of Attorney

PSU Public Sector Undertaking(s)

Pvt. Private

RBI The Reserve Bank of India

ROE Return on Equity

R&D Research & Development

RONW Return on Ne#orth

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1956,amended from time to time
SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to time
SCSB Self-Certified Syndicate Banks

SEBI Securities and Exchange Board of India

SICA Sick Industrial Companies (Special provisions) Act, 1@85amended from time to tim
SME Small and Medium Enterprises

STT Securities Transaction Tax

Sec. Section
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Abbreviation Full Form
SR SchoppetRiegler
TAN Tax Deduction Account Number
TRS Transaction Registration Slip
TIN Taxpayers Identification Number

US / UnitedStates

United States of America

UPI

Unified Payments Interface as a payment mechanism through National Pay
Corporation of India with Application Supported by Block Amount for application,
public issues by retail individual investors through SCSBs

USD/USS$/$

United States Dollar, the official currency of the Unites States of America

VCF / Venture Capital Fung

Foreign Venture Capital Funds (as defined under the Securities and Exchange B
India (Venture Capital Funds) Regulations, 1996)steged with SEBI under applicab
laws in India.

VAT Value Added Tax
w.e.f. With effect from
YoY Year over Year

The words and expressions used but not defined in this Red Herring Prospectus will have the same meaning as assigned

such ter ms

Not wi thstandi

fiOQut standi

under the Companies Act, 2013, the Securiti
SCRA, SEBI (Issue foCapital and Disclosure Requirements) Regulations, 2018 the Depositories Act and the rules and
regulations made thereunder.

ng

ng the foregoing, t er ms imStiaMae nme nRr oofi s$
Benefltmdbustry, iReegrudiagwo ns and fiFohianiceal innfadmapi on
Litigati onandahss Mat emwil havatierereeanihgoapcribechtd such

terms in these respective sections.

21|Page



CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND CURRENCY
OF FINANCIAL PRESENTATION

In this Red Herring Prospectus, thetefimee 6, fAus o, MfAour o, @At heSBamPpEmy 0 fi SPhWT,
it he landdi s e baumeéss theontext otherwise indicates or implies, refers to Subam Papers Limited

CERTAIN CONVENTION

Al references in this Red Herring Prospectus to Al ndi
Company has presented numerical infoimatn i n Al akhso units. One | akh repres:¢

FINANCIAL DATA

Unless stated otherwise, the financial data in this Red Herring Prospectus is derived from our Restated Consolidated Financia
Statements for the financial year ended on March 314,20@rch 31, 203 and March 31, 2@prepared in accordance with

Indian GAAP, the Companies Act and restated in accordance with the SEBI (ICDR) Regulations, Guidanc@Nbteepmo r t s
in Company Pr os p e dgssuadsby ICAR endithe tndian SAAP dji are included in this Red Herring
Prospect us, Firamcidl Ssmtententoas Restated din 231ef this Red Herring Prospectus.

In this Red Herring Prospectus, any discrepancies in any table between the total and the sum of the amounts listed are due
rounding off. Al figures in decimals have been rounded off to the two decimal place and all percentage figures have been
rounded off to two decimal places and accordingly there may be consequential changes in this Red Herring Prospectus.

Our Companyods fmences ancApriil of thheanamediately preceding calendar year and ends on March 31 of
that calendar year, so all references to a particular financial year are tortfmt@2period commencing on April 1 of the
immediately preceding calendar year and endim@/larch 31 of that particular calendar year.

There are significant differences between Indian GAAP and IND (AS). Accordingly, the degree to which the Restated
Financial Statements included in this Red Herring Prospectus will provide meaningful inforisatntirely dependent on

the readerds | evel of familiarity with I ndian accaguntin
practices, Indian GAAP, IND (AS), the Companies Act and the SEBI (ICDR) Regulations, on the REBtatesial
Statements presented in this Red Herring Prospectus should accordingly be limited. Although we have included a summary
of qualitative and quantitative differences between Indian GAAP and IND (AS), our financial statements reported under IND
(AS) in future accounting periods may not be directly comparable with our financial statements historically prepared in
accordance with Indian GAAP, including disclosed in this Red Herring Prospectus. You should consult your own advisors
regarding such differees and their impact on our financial data.

Any percentage amd®isknRadord ,OwfBusieesd ,Maiha e mantidés Di scussion
Financial Position and Results of Operatiodss and el sewher e i n t hi othdhwsd inditatedr i n g
have been calculated on the basis of the Companydés rest
provisions of the Companies Act, Indian GAAP and restated in accordance with SEBI (ICDR) Regulationg] asthtate
report of our Statutory Riudanmnoiral s&t atdayaningenpidgaSloilest a ba
Red Herring Prospectus.

For additional definitions used Definitionkand AbRevidtionde omiSma gkr o
this Red Herring Pr odMpirRrdvisians of therArtitlds ef Assaxiatin, o o rB44ptai®ed A
Herring Prospectus defined terms have the meaning given to such terms in the Articles of Association of our Company.

CURRENCY AND UNITS OF PRESENTATION

In this Red Herring Prospectus, unless the context otherwise requires, all references to

@6Rupeesd6 or 6 6 or O6Rs. 06 or OI NR6 are to I ndian rupees
(b)6 US Dol l ars6 or 6US $6 or O6USDO6 or 06$%$06 are to United S

Al references to th
6

d 6Lakhdé6 or 6Lakhsbo 6Lacbo
6Tendl akdh the word o] i o

means O0Ten Mil i
Any percentage amdisknRagor® ,0uiBusieesd , Mafagerhent's Discusion and Analysis of

Financial Condition and Results of Operatiodsand elsewhere in this Red Herring Prospectus, unless otherwise indicated,
have been calculated based on our financial statements as restated prepared in accordance with Indian GAAP.
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DEFINITIONS

For definitions, please see the ChaptertifieDe f i i @ n & nA b b ongagisaftthis ReddHeérring Prospectus. In
the Section tittedi Mai n Pr ovi si ons of bef§inning anlpag844 of this Resl Herring Rrospectus,0
defined terms have the meaning given to such terms in the Arifchessociation.

INDUSTRY AND MARKET DATA

Unless stated otherwise, industry and market data used throughout this Red Herring Prospectus has been obtained or derive
from Internal Company reports and industry and Government publications, publicly availfdsimation and sources.
Industry and Government publications generally state that the information contained in those publications has been obtainec
from sources believed to be reliable but that their accuracy and completeness are not guarantegdefabdilibhecannot

be assured. Although, our Company believes that industry data used in this Red Herring Prospectus is reliable, itrhas not bee
independently verified either by the Company or the Book Running Lead Manager or any of their resiféicties af

advisors.

Further, the extent to which the industry and market data presented in this Red Herring Prospectus is meaningful depends o
the reader's familiarity with and understanding of, the methodologies used in compiling such data. There are no standard dat:
gatheing methodologies in the industry in which we conduct our business, and methodologies and assumptions may vary
widely among different industry sources. Accordingly, investment decisions should not be based solely on such information.

In accordance withhe SEBI (ICDR) Regulationgi Basi s f or on pageli@of tRig Red ldetring Prospectus
includes information relating to our peer group entities. Such information has been derived from publicly available sources,
and neither we, nor tHigook Running Lead Managbave independently verified such information. i$data involves risks,
uncertainties and numerous assumptions and is subject to change based on various factors, including those digtussed in

F a ¢ t onrpagé33 of this Red Herring Prospectus.

EXCHANGE RATES
This Red HerringProspectus 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 representatiol

that these currency amountsudd 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:

Curr ency* For financial year ended on
As on March 31, 2024 As on March 31, 2023 As on March 31, 2022
USD 83.37 82.22 75.81
*Source:www.fbil.org.in
Note:

(1) All figures are rounded up to two decimals.

(2) If the reference rate is not available on a particular date due to a public holiday, exchangerabesprevious working
day have been disclosed.

TIME

All references to time in thiRed HerringProspectusire to Indian Standard Time. Unless stated otherwise, or the context
requires other wise, a Red HarriegPrespextosceetsa calemdaayeaii y e ar 6 in t hi s
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FORWARD LOOKING STATEMENTS

All statements contained in this Red Herring Progpethat are not statements of historical fact constitute forleatdng
statements. All statements regarding our expected financial condition and results of operations, business, plans and prospec
are forwardlooking statements. These forwdobking gatements include statements with respect to our business strategy,

our revenue and profitability, our projects and other matters discussed in this Red Herring Prospectus regarding matters tha
are not historical facts. Investors can generally identiwédod!| o o ki ng st atements by the use
fanticipateo, fAbelieveo, fHAexpecto, fAestimateo, #Aidtend?o
pur sueo, Acontempl at eod, fi fyu truerseudl,t ofi,g oflawiol,| fispereokp otsoedd , 0 rfi w
import. All forward looking statements (whether made by us or any third party) are predictions and are subject to risks,
uncertainties and assumptions about us that could cause actual cesliffesr tmaterially from those contemplated by the
relevant forwarelooking statement.

Forwardlooking statements reflect our current views with respect to future events and are not a guarantee of future
performance. These statements are based onougneanae nt 6 s bel i efs and assumptions,
available information. Although we believe the assumptions upon which these fdookinly statements are based are
reasonable, any of these assumptions could prove to be inaccumchttheaforwardooking statements based on these
assumptions could be incorrect.

Further, the actual results may differ materially from those suggested by the féookirdy statements due to risks or
uncertainties associated with our expectations vatipect to, but not limited to, regulatory changes pertaining to the our
Sector in India where we have our businesses and our ability to respond to them, our ability to successfully implement our
strategy, our growth and expansion, technological changegxposure to market risks, general economic and political
conditions in India and overseas which have an impact on our business activities or investments, the monetary and fisca
policies of India and other jurisdictions in which we operate, inflatioflatien, unanticipated volatility in interest rates,

foreign exchange rates, equity prices or other rates or prices, the performance of the financial markets in India gnd globall
changes in domestic laws, regulations and taxes, changes in competitian imdustry and incidence of any natural
calamities and / or acts of violence. Other important factors that could cause actual results to differ materially from our
expectations include, but are not limited to, the following:

1 Performance of the PapeadkagingManufacturing industry in India, generally.

1 Geographical concentration of business to key cities.

9 Failure to obtain, maintain or renew our statutory and regulatory approvals, licenses and registrations required to operate
our business.

Significantincreases in prices of, or shortages of, or disruption in supply of labour and key building materials;

Our reliance on internet network and our ability to utilize systems in an uninterrupted manner;

Our ability to attract, retain and manage qualified pemed

Dependencies on our development partners to fulfil their obligations under the respective joint development agreements;
Changes in government policies and regulatory actions that apply to or affect our business.

Our ability to protect our intellectiiproperty rights and not infringing intellectual property rights of other parties;

Failure to adapt to the changing scenarios in our industry of operation may adversely affect our business and financial
condition;

General economic and business conditionsdia and other countries;

Changes in laws and regulations relating to the sectors/areas in which we operate;

Increased competition in industry which we operate;

Factors affecting the industry in which we operate

Our ability to meet our capital expendtié requirements;

Fluctuations in operating costs;

Fluctuations in foreign exchange rate;

Political instability or changes in the Government could adversely affect economic conditions in India and consequently
our business may get affected to some extent;

Changes in political and social conditions in India, the monetary and interest rate policies of India and other countries;
Inflation, deflation, unanticipated turbulence in interest rates, equity prices or other rates or prices;

The performance of the finaial markets in India and globally;

Any adverse outcome in the legal proceedings in which we are involved,;

Our failure to keep pace with rapid changes in technology;

The occurrence of natural disasters or calamities;

Other factors beyond our control;

Our ability to manage risks that arise from these factors

= =4 =48 -8 -8 _a_a_2 =4 =4 =48 -4 8 -2 -2

=4 =4 -4 _-a_-a_-a_2a_2
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For further discussions of factors that coulRkkFagouiss,e ourl
chapt erQ@ur Busiredde da Md ndigement 6s Di s c wkBnancia Coaditidn aAdnResulysoi s
Operation® b e gi n n i33 R0and232pf thig Bed Herring Prospectus, respectivBlytheir nature, certain market

risk disclosuresre 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.

There can be no assurance to investors thadtpectations reflected in these forwdodking statements will prove to be
correct. Given these uncertainties, investors are cautioned not to place undue reliance on sucloékingrstatements
and not to regard such statements as a guarantee et performance.

Forward looking statements reflects views as of the date of the Red Herring Prospectus and not a guarantee of future
performance. By their nature, certain market risk disclosures are only estimates and could be materially diffendvatfrom
actually occurs in the future. As a result, actual future gains or losses could materially differ from those that have been
estimated. Neither our Company / our Directors nor the Book Running Lead Manager, nor any of its affiliates have any
obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the
occurrence of underlying events, even if the underlying assumptions do not come to fruition. In accordance with SEBI
requirements, our @npany and the Book Running Lead Manager will ensure that investors in India are informed of material
developments until such time as the listing and trading permission is granted by the Stock Exchange(s).
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SECTION II: SUMMARY OF ISSUE DOCUMENT

The follaving is a general summary of the terms ofldseieincluded in this Red Herring Prospectus and is not exhaustive,

nor does it purport to contain a summary of all the disclosures in this Red Herring Prospectus when filed, or all details
relevant to prospective investors. This summary should be read imnction with, and is qualified in its entirety by, the
more detailed information appearing el sewher RiskiFattor®hi s R
fiThe Issu® , Capital Structure® , Objicts of the Issui , Indfistry Overview, Ouir Busines® , OufiPromoters and
Promoter Group , Suimmmary of Financial Informatiordo , Oufstanding Litigation and Other Material Developmeits

a n dssu@ Proceduré o n 33 36,6@ 94, 120, 120, 220, 56, 273and312respectively of this Red Herring Prospectus.

OVERVIEW OF INDUSTRY

The paper and packaging sector in India is growing rapidly and has significant potential for future expansiaustitye

was valued at $50.5 billion in 2019 and is anticipated to reach $204.81 billion by 2025, registering a CAGR of 26.7% from
2020 to 2025. The growth in the sector is being driven by a surgeammerce, food processing, pharmaceuticals, FMCG,
manuacturing industry and healthcare sector. Additionally, numerous government initiatives including '‘Make in India’ had
positive impact on the packaging industry. The paper and packaging industry is currently the fifth largest sectoramthe Indi
economy ad has the potential to achieve pricing levels that are about 40% cheaper compared to European regions.

OVERVIEW OF BUSINESS

We are a company engaged in the manufacturing of Kraft Paper and Paper Products. We proudly call ourselves as a packagir
solutionproviding company. Subam started its journey in the year 2004 with manufacturing of paper cones and later expanded
the product base by adding Duplex board &ndft paper in its portfolio. Our company is not like the traditional paper
manufactures, we daot manufacture our products from wood pulp but instead we use waste paper as our raw material. We
aim to preserve mother nature and tend to drive our company on the principle of red®dingompany leverages
wastepaper as the primary raw material ephoduction of Kraft Paper and Duplex Board.

OUR PROMOTERS

As on date of filing of Red Herring Prospectus our company is promoted by Mr. T Balakumar and Ms. Sudha Alagarsamy.

DETAILS OF THE ISSUE

Equity Shares Offered Issue 0f61,64,800Equi ty Shad0eachoff or 1cla s h dpert

Present Issue of Equity Shares | Equi ty Share (i nEbpgeari nBq wpirteymi Sihma red)
by our Company. Lakh.

Out of which

Market Maker Reservation 3,08,800Equity Share® f .00 eéch fully paidup of our Company for cash at
Portion price of [0 ]per Equity Share (including premium of [0 ]per Equity Share)

aggregalolka to
58,56,00Equi t y S h.Q0reacls fullp gaidup of dud Company for cash at
price[ Oogfer Equity Share ([i dderlEguity Share)

aggregalolka t o

Net Issue to the Public

OBJECT OF THE ISSUE

TheNet Proceeds of the Issue are proposed to be used in accordance with the details provided in the following table:

(~ lakhg)

Sr. Particulars Total Estimated | Amount Deployed | Amount to be Financed and

No. Expenditure till Date of Filing deployed from Net Proceeds

this Document by the Financial Year ended

March 31, 2025

1 Investment in Subsidiaryfor 7,500.00 - 7,500.00

Financing its Capita
Expenditure requirements
2 General Corporate Purposes* [ © -- [ O
Total [ © -- [ O
*General CorporatePurpose shall not exceed 25% of the Ne

—

Issue Proceeds
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PRE - ISSUE SHAREHOLDING OF OUR PROMOTERS AND PROMOTER GROUP AS A PERCENTAGE OF
THE PAID -UP SHARE CAPITAL OF THE COMPANY

Sr. Category of Promoters and Promoter Group Prei Issue
No. No. of Shares As a % of paid-up
Equity Capital
A. Promoters
Mr. T Balakumar 84,57,700 49.52
Ms. Sudha Alagarsamy 28,66,450 16.78
Total (A) 1,13,24,150 66.30
B. Promoter Group
B.M.M. Paper Board Private Limited 15,74,580 9.22
Mr. Venkadasamy Thirupathi 10,00,000 5.85
Mr. Solaisamy Solaisamy Alagarsamy 10,00,000 5.85
Ms. Ramasamy Premavathi 9,80,952 5.74
Saradhambika Paper and Board Mills Private Limite 2,75,030 1.61
Ms. Madhumitha Balakumar 38,960 0.23
Total (B) 48,69,522 28.51
Total (A+B) 1,61,93,672 94.81
SUMMARY OF RESTATED FINANCIAL INFORMATION
(" _in Lakhs)
Particulars For financial year ended on
March 31, 2024 March 31, 2023 March 31, 2022
Consolidated Consolidated Consolidated
Share Capital 162.77 162.77 162.77
Reserves and surplus 19,741.35 16,39.5 16,4%5.34
Networth 19,904.12 16,562.2 16,589.11
Total Income 49,697.31 51,062.36 33,259.87
Profit after Tax 3,341.80 (26.79) 2,60023
Total Borrowings 18,340.77 16,282.61 15,573.37
Other Financial Information
Basic & Diluted EPS (Post Bonus))( 20.53 (0.16) 15.98
Return on Networth (%) 16.7%% (0.16)% 15.6%%
Net Asset Value Per Share (HBenus) () 1,222.86 1,017.55 1,019.19
Net Asset Value Per Share (Post Bor{u}) 122.29 101.75 101.92

QUALIFICATION OF THE AUDITORS

TheAuditor report of Restated Financial Statements of our Company does not contain any qualification which have not been

given effect to in Restated Financial Statements.

SUMMARY OF OUTSTANDING LITIGATION ARE AS FOLLOWS

(Rs. In Lakhs

Nature of Proceedings

| Number of cases

| Amount involved*

A. Of the Issuer Company

Income Tax (Outstanding Demand) Nil Nil
Income Tax (E Proceedings) *2 Unascertainablg
Direct Tax(TDS) 13 12.20
Indirect Tax(GST) Demand Notice #7 1,474.21
Indirect Tax(GST) E Proceedings **6 ##Unascertainablg
B. Of the Wholly-Owned Subsidiary Companies - -
Subam Paper and Boards Private Limited

Income Tax (Outstanding Demand) Nil Nil
Income Tax (E Proceedings) N Unascertainablg
Direct Tax(TDS) 2 0.68
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Indirect Tax (GST) Demand Notice Nil Nil

Indirect Tax(GST) E Proceedings Nil Nil
Subam Agro Ventures Private Limited

Income Tax (Outstanding Demand) 1 1.97
Income Tax (E Proceedings) Nil Nil
Direct Tax(TDS) Nil Nil
Indirect Tax (GST) Demand Notice Nil Nil
Indirect Tax(GST) E Proceedings Nil Nil

C. Of the Promoters and Directors

Mr. T Balakumar

Income Tax (Outstanding Demand) Nil Nil

Income Tax (E Proceedings) Nil Nil

Ms. SudhaAlagarsamy

Income Tax (Outstanding Demand) 2 0.51

Income Tax (E Proceedings) Nil Nil

Mr. Ramasubbu Venkatesh

Income Tax (Outstanding Demand) Nil Nil

Income Tax (E Proceedings) Nil Nil

Mr. Gurusamy Rathakrishna

IncomeTax (Outstanding Demand) Nil Nil

Income Tax (E Proceedings) ##1 Unascertainablg

Mr. Chelladurai Gunasingh Prithiviraj

Income Tax (Outstanding Demand) Nil Nil

Income Tax (E Proceedings) Nil Nil
Notes:

Of the Company(Income Tax)-E - Proceedings

1.

2.

*Company has received a Notice dated February 06, 2024 U/s 133 of Income Tax Act 1963deduntion of TDS for

FY 202122 for remittances of Rs. 25,47,165, 20,46,147, 16,45,643 without deducting the TDS.

*Company has receivediotice dated December 14, 2022 U/s 143(1)(a) of Income Tax Act 1961 proposing adjustments
to the Total Income for the AY 20623

Of the Company(GST) Outstanding Demand

1

. # Company has received a Show Cause Notiner demand, DR&1 for RS. 4,18,64,8020 dated May 31, 2024 on
the basis of an audit conducted for the FY 2@020. The Company has already submitted its reply on June 03, 2024
and also explained that they have already deposited the tax as per some of the observations in the Show @ause Not
vide DRCO3 dated June 03, 2024 and now the Company has received the final Demand Ordé€7()0fatd August
31, 2024 in the matter for Rs.5,57,06,Z02 Accordingly we have taken this amount as outstanding demand.*
. #Company has received summary of dedhorder in DRGO7 dated April 29, 2024 for the FY 2018 for the amount
Rs.7,40,15,071 penalty towards excess claim of ITC-mewversal of ITC on Ineligible ITC and certain other issues.
Company has filed an Appeal dated June 21, 2024 against dee dated April 29, 2024. Final order in the matter is
yet to be received.
#Company has received intimatiohdemandn DRC-01 A for the FY 202@1 for the amount Rs. 92,55,633
#Company has received intimatiohdemandn DRC-01A for wrong claim of ITGor the FY 2021 for the amount
Rs. 2,05,348
. #Company has receivedshow cause cum demand noiit®RC-01 pending interest payments for the FY 2Q21for
the amount Rs. 4,193
. #Company has received intimatiohdemandn DRC-01A for wrong claim of ITC for the FY 2022 for the amount
Rs. 5,78,610
. #Company has received intimation DRILA for wrong claim of ITC due to difference between GSTR3B vs GSTR2A for
the FY 20223 for the amount Rs. 61,422
#Company has recesd four ASMTF10 Notices for the discrepancies in the returns filed for the financial years2018
202021 and 202223 as per the details below:
a) One of the notices pertaining to 2018 was later converted to show cause notice BR@nd on the basisf the
reply submitted by the Company the same was dropped.
b) For one Notice of FY 20221 intimation of demand DRQ1A was issued on January 09, 2023 for Rs. 92,55,633.
Company has submitted the reply on January 09, 2023. The final order in the mat&trtd be received. The same
intimation of demand is mentioned above. So we are not considering it again.
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¢) Another Notice for FY 202P1 dated September 15, 2022 is for Rs. 29,17,569. No demand or show cause notice has
been received in the matter.

d) For FY 202223 the ASMT10 Notice dated May 09, 2023 was received involving Rs. 46,76,942. Company has
submitted its reply On June 08, 2023. No demand or show cause notice has been received in the matter.

e) As per the details given above the Total Amawtlved is approximately Rs. 75,94,511 and some penalties and
interest may also be levied in case the demand notice is issued.

Of the Company(GST)-E - Proceedings

1. ** Company has received Notice for intimating discrepancies in the returrsafteémy u/s.61 in ASMTIO Discrepancy
in GSTR 2B Vs GSTR 3B for the FY 2@2Qwith Total Difference in SGST ITC Rs.1,13,23,846in CGST ITC
Rs.1,13,23,3460, in IGST ITC Rs.13,06,39®), and CESS Rs.11,36,980. No demand has been raised in thatter.

2. ** Company has received a Notice for intimating discrepancies in the return after scrutiny u/s.61 iR1ASMT
Discrepancy in GSTR 1 Vs GSTR 3B for the FY Z2®ith Total Difference in Turnover as Rs1,84,59,88and in
IGST as Rs.6,49,9610. Nodemand or show cause notice has been received in the matter.

3. ** Company has received Notice for intimating discrepancies in the return after scrutiny for the FY9204tB
difference in Tax Liability as Rs.1,30,16,790.57. No demand has been raisedratthr as on date.

4. ** Company has received ASMU Notice for intimating discrepancies after scrutiny u/s.61 in GSTR 2B Vs GSTR 3B
for FY 202223 with total difference in SGST ITC as Rs.4,86,862, CGST ITC as Rs.4,86,862, IGST ITC as Rs.
37,03,21800. Nodemand notice has been received in the matter.

5. ** Company has received Notice For Seeking Clarification On The Discrepancies Found During Audit for the-FY 2020
2021.The Company has submitted the reply to the observations on July 31, 2024.

6. ** Company has received Notice For Seeking Clarification On The Discrepancies Found During Audit for the-FY 2021
2022.The Company has submitted the reply to the observations on July 31, 2024

Subam Paper and Boards Private Limitg¢thcome Tax}OutstandingDemand and E Proceedings

1. "Company has received a Notice u/s 133(6) of the Income Tax Actj M&ification of details furnished in Form
No.15CA in view of nededuction/ lower deduction of tax at source for financial year 222 PAN: ABDCS9966N
reg. AY 2223 dated February 06, 2024

Gurusamy Rathakrishnalncome Tax}E - Proceedings

1. ##Notice under section 143(1)a of the IT Act, 1961 for proposed adjustment of Rs. 17,43,377 on account of inconsistenci
between Other Source Income in the retamd Form 26AS for AY 20118.

For the details of || itigat i onOustandicgdidgdtionsgnsl Matgridl Bezetopmenite f e r
on pagéet of this Red Herring Prospectus.

RISK FACTORS
l nvestors shoul RiskFaetar®d © b g p h a i38djthibRee eaifigd’rospectus.

SUMMARY OF CONTINGENT LIABILITIES

The following is a summary table of our companyds cont.
(_in Lakhs)
Sr. No. Particulars Amount (
1. Income Tax demands / Notices before CIT Appeals / TDS 1,486.41
2. Bank Guarantees / Corporate Guarantees 2,000.00

For further information, please siEinancial Informationd beginningon page231 of this Red Herring Prospectus.
SUMMARY OF RELATED PARTY TR ANSACTIONS

Our Company has entered into certain transactions with our related parties including our Prommtester FGroup,
Directors and their relatives as mentioned below:

There are no instances of Related Party Transactions Exceeding 20% in case of sales or purchase of goods or services exce
Lease Rent, Technical Fees, Interest on Loan GiveiRantineration.

Details of Related Party Transaction along with percentage is tabulated as below (Rs. In Lakhs):
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Particulars Relationship For the % For the % For the %
financial year financial year financial year
ended March ended March ended March
31, 31, 31,
2024 2023 2022
Director Remuneration 22.00 26.00 89.00
A.Sudha Key 10.00 45% 13.00 50% 47.00 53%
Management
Personnel
B.Madhumitha Key 12.00 55% 13.00 50% 42.00 47%
Management
Personnel
Freight charges 496.97 - 120.20 - - -
BMM Transport KMP's 79.86 16% 54.12 45% -
interested
Concern
Fuel chargesreceived - - - - - -
BMM Transport KMP's - - 37.89 - - -
interested
Concern
Interest income 332.93 - 576.11 - 442.19 -
MayuraPackaging KMP's 16.79 5% 67.18 12% 67.18 15%
Private interested
Limited Concern
Unicone KMP's - 0% - 0% 116.86 26%
Prop.T.Balakumar interested
Concern
Interest paid 1,635.65 - - - - -
A.Sudha Key 10.82 1% - - - -
Management
Personnel
T.Balakumar Key 10.21 1% - - - -
Management
Personnel
Leaserent 205.81 - 200.52 103.00 -
BMM Paper Board Associate - 0% 2.40 1% 1.20 1%
Private Concern
Limited
Unicone KMP's 200.00 97% 166.67 83% 100.00 97%
Prop.T.Balakumar interested
Concern
Loans Availed
A.Sudha Key 114.24 - - - - -
Management
Personnel
B Madhumitha Key 0.41 - - - - -
Management
Personnel
T.Balakumar Key 33.29 - - - - -
Management
Personnel
Power charges 6,562.32 - 5,620.84 - 3,908.16 -
Unicone KMP's 334.15 5% 216.59 4% 104.93 3%
Prop.T.Balakumar interested
Concern
Purchaseof asset
Saradhambika Paper & Associate 2.10 - - - - -
BoardMills Private Concern
Limited
Unicone KMP's 1.50 - 5.26 - - -
Prop.T.Balakumar interested
Concern
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Particulars

Relationship

For the
financial year
ended March

%

For the
financial year
ended March

%

For the
financial year
ended March

%

31, 31, 31,
2024 2023 2022
Purchaseof materials 28,167.31 35,033.38 26,303.00
BMM Paper Board Associate - 0% 5.94 0% - 0%
Private Concern
Limited
MayuraPackaging KMP's 649.54 2% 369.85 1% 39.35 0%
Private interested
Limited Concern
Saradhambika Paper Associate 361.72 1% 873.33 2% 595.65 2%
& Concern
BoardMills Private
Limited
Unicone KMP's - 0% 26.58 0% 411.12 2%
Prop.T.Balakumar interested
Concern
Retainer Fees
P.Balagurunathan Key 5.60 - 8.28 - 6.96 -
Management
Personnel
R.Venkatesh Key 27.00 - 26.50 - 21.00 -
Management
Personnel
Saleof asset
Saradhambika Paper & Associate - - 0.81 - - -
BoardMills Private Concern
Limited
Saleof goods 48,884.90 50,430.74 32,677.37
BMM Paper Board Associate 9.26 0% 12.89 0% - 0%
Private Concern
Limited
MayuraPackaging KMP's 2,770.40 6% 3,124.35 6% 2,726. 8%
Private interested 95
Limited Concern
Saradhambika Paper Associate 71.30 0% 84.21 0% 190.6 1%
& Concern 8
BoardMills Private
Limited
Unicone KMP's 107.65 0% 5.60 0% 91.59 0%
Prop.T.Balakumar interested
Concern
Staff welfare 90.73 - 104.28 - 67.53 -
Unicone KMP's - - - - 0.11 0%
Prop.T.Balakumar interested
Concern
Technical feesReceived 240.00 120.00 60.00
Saradhambika Paper & Associate 240.00 100% 120.00 100% 60.00 100%
BoardMills Private Concern
Limited
Travel expense 121.22 - 58.84 - 7.32 -
T.Balakumar Key 1.00 1% 0.16 0% 0.43 6%
Management
Personnel

For details of the Related Party Transactions as reported in the Restated Financials, plédiaaeéél Statements as
restated Related Party Transactiorison pagel92 of this Red Herring Prospectus.
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FINANCING ARRANGEMENTS

There are no financing arrangements whereby our Promoters, members of Promoter Group, the Director of our Company anc
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 6 months immediately preceding the date of filing of this Red
Herring Prospctus.

WEIGHTED AVERAGE PRICE OF THE EQUITY SHARES ACQUIRED BY OUR PROMOTERS IN THE LAST
ONE YEAR PRECEDING THE DATE OF THIS RED HERRING PROSPECTUS

The weighted average price of Equity Shares acquired by our Promoters in the last one year prectatmgtiieis Red
Herring Prospectus is as below:

Name of the Promoters Weighted Average Price ()
Mr. T Balakumar 0.84
Ms. Sudha Alagarsamy 0.00

AVERAGE COST OF ACQUISITION

The average cost of acquisition per Equity Share to our Promoters aslatetod this Red Herring Prospectus is:

Name of the Promoters Average Cost of Acquisition ()
Mr. T Balakumar 17.89
Ms. Sudha Alagarsamy 4.65

PRE-IPO PLACEMENT DETAILS
Our Company has not proposed any-F® Placement in this Issue.
ISSUE OF EQUITY SHARES FOR CONSIDERATION OTHER THAN CASH IN THE LAST ONE YEAR

Ot her t han E€apitadSirstard o ® @ G@Qofthis ®éEd Herring Prospectus, no Equity Shares have been issued
by our Company for consideration other than cash as on the date of this Red Herring Prospectus.

SPLIT / CONSOLIDATION OF EQUITY SHARES IN THE LAST ONE YEAR

Ot her t han &apitatSirustordd o © e BQuibthgseRed Herring Prospectusr Company has not undertaken
a split or consolidation of the Equity Shares in the gear preceding the date of this Red Herring Prospectus.

EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS, IF ANY, GRANTED
BY SEBI

Our Company has not applied or received any exemption from complying with any provisions of SecuritigsIEB.
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SECTION IlI: RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information in this
Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in our Equity
Shares. In makng an investment decision, prospective investors must rely on their own examination of our Company and
the terms of this Issue including the merits and risks involved. Any potential investor in, and subscriber of, the Equity
Shares should also pay partitar attention to the fact that we are governed in India by a legal and regulatory environment
in which some material respects may be different from that which prevails in other countries. The risks and uncertainties
described in this section are not the lgrrisks and uncertainties we currently face. Additional risks and uncertainties not
known to us or that we currently deem immaterial may also have an adverse effect on our business. If any of the following
risks, or other risks that are not currently knawor are now deemed immaterial, actually occur, our business, results of
operations and financial condition could suffer, the price of our Equity Shares could decline, and you may lose all or part
of your investment. Additionally, our business operatiormutd also be affected by additional factors that are not presently
known to us or that we currentlgonsiderimmaterial to our operations.

Unless otherwise stated in the relevant risk factors set forth below, we are not in a position to specify ptiupéintihcial

or other implications of any of the risks mentioned herein. Unless otherwise stated, the financial information of our Company
used in this section is derived from our restated financial statements prepared in accordance with Indian GA&P and
Companies Act and restated in accordance with the SEBI ICDR Regulations. To obtain a better understanding, you should
read this section in conjunction with the chapters tifi@dir Busines® beginning on pag&20, i0ur Industryd beginning

on pagel20andiManagement 6 s Di scussi on an dandResultsyfsOperatiamgbegiRning a n c i
on page232respectively, of this Red Herring Prospectus as well as other finamfoighation contained herein.

The following factors have been considered for determining the materiality of Risk Factors:

1 Some events may not be material individually but may be found mateliattively.
1 Some events may have material impact qualigdyiinstead ofjuantitatively.
1 Some events may not be material at present but may have material impact in future.

The financial and other related implicationstioé¢ risksconcerned, wherever quantifiable, have been disclosed in the risk
factors mentionetielow. However, there are risk factors where the impact may not be quantifiable and hence the same has
not been disclosed in such risk factors. Unless otherwise stated, the financial information of the Company used onthis secti

is derived from our reated financial statements under Indian GAAP, as restated in this Red Herring Prospectus. Unless
otherwise stated, we are not in a position to specify or quantify the financial or other risks mentioned herein. Foedapitali
terms used but not defined imig chapter, refer to the chapter titi@definitions and Abbreviationd beginning on pagb

of this Red Herring Prospectus. The numbering of the risk factors has been done to facilitate ease of reading and referenc
and does not in any manner indicate the importanomefisk factor over another.

The risk factors are classified as Internal and External for clarity and better understanding.

INTERNAL RISKS

A. BUSINESS RELATED RISKS

1. We have certain outstanding litigation against us, an adverse outcome of whichadagrsely affect our business,
reputation and results of operations.

There are certain legal proceedings which are pending at different levels of adjudication before various courts, tribunals,
enquiry officers, and appellate authorities. We cannot agsuréhat any of the outstanding litigation matters will be settled

in our favour or that no additional liabilities will arise out of these proceedings. In addition to the above, we cdwgd also
adversely affected by complaints, claims or legal actionsgioby persons, including before consumer forums or sector
specific or other regulatory authorities in the ordinary course of business or otherwise, in relation to our businesspperati

our intellectual property, our branding or marketing efforts engaigns or our policies. We may also be subject to legal
action by our employees and/or former employees in relation to alleged grievances, such as termination of employment. We
cannot assure you that such complaints, claims or requests for informatinotwésult in investigations, enquiries or legal
actions by any regulatory authority or third persons against us.

For the details of the atstanding pitigatians and Matefiak Develogmertsc ha @it eni n

on page273of thisRed Herring Prospectus summary of the pending civil and other proceedings involving Our Company
is provided below:
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A classification of legal proceedings is mentioned below:;

(Rs. In Lakhs)
Nature of Proceedings | Number of cases | Amount involved*
D. Of the Issuer Company

Income Tax (Outstanding Demand) Nil Nil
Income Tax (E Proceedings) *2 Unascertainable
Direct Tax(TDS) 13 12.20
Indirect Tax (GST) Demand Notice #7 1,474.21
Indirect Tax(GST) E Proceedings **6 ##Unascertainable

E. Of the Wholly-Owned Subsidiary Companies - -

Subam Paper and Boards Private Limited

Income Tax (Outstanding Demand) Nil Nil
Income Tax (E Proceedings) N Unascertainable
Direct Tax(TDS) 2 0.68
Indirect Tax (GST) Demand Notice Nil Nil
Indirect Tax(GST) E Proceedings Nil Nil
Subam Agro Ventures Private Limited

Income Tax (Outstanding Demand) 1 1.97
Income Tax (E Proceedings) Nil Nil
Direct Tax(TDS) Nil Nil
Indirect Tax (GST) Demand Notice Nil Nil
Indirect Tax(GST) E Proceedings Nil Nil

F. Of the Promotersand Directors

Mr. T Balakumar

Income Tax (Outstanding Demand) Nil Nil

Income Tax (E Proceedings) Nil Nil

Ms. SudhaAlagarsamy

Income Tax (Outstanding Demand) 2 0.51

Income Tax (E Proceedings) Nil Nil

Mr. Ramasubbu Venkatesh

Income Tax (Outstanding Demand) Nil Nil

Income Tax (E Proceedings) Nil Nil

Mr. Gurusamy Rathakrishna

Income Tax (Outstanding Demand) Nil Nil

Income Tax (E Proceedings) ##1 Unascertainabl¢

Mr. Chelladurai Gunasingh Prithiviraj

Income Tax (Outstanding Demand) Nil Nil

Income Tax (E Proceedings) Nil Nil
Notes:

Of the Company(Income Tax}E - Proceedings

1. *Company has received a Notice dated February 06, 2024 U/s 133 of Income Tax Act 1961dedunction of TDS
for FY 202122 for remittances of Rs. 25,47,165, 20,46,147, 16,45,643 without deducting the TDS.
2. *Company has received a Notice dated DecemBeP@22 U/s 143(1)(a) of Income Tax Act 1961 proposing adjustments
to the Total Income for the AY 2023

Of the Company(GST) Outstanding Demand

1. #Company has received a Show Cause Notiaer demand, DR&1 for RS. 4,18,64,80@0 dated May 31, 2024 on
the basis of an audit conducted for the FY 2Q0920. The Company has already submitted its reply on June 03, 2024
and also explained that they have already deposited the tax as per some of the observations in the Show Cause Not
vide DRGO03 dated June 03, 2024 and now the Company has received the final Demand Ord&7(DfRé&d August
31, 2024 in the matter for Rs.5,57,06,Z02 Accordingly we have taken this amount as outstanding demand.*
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. #Company has received summary of den@mér in DRC-07 dated April 29, 2024 for the FY 2318 for the amount

Rs.7,40,15,071 penalty towards excess claim of ITC-mewersal of ITC on Ineligible ITC and certain other issues.
Company has filed an Appeal dated June 21, 2024 against the datbat April 29, 2024. Final order in the matter is
yet to be received.

#Company has received intimatiohdemandn DRC-01 A for the FY 202@Q1 for the amount Rs. 92,55,633
#Company has received intimatiohdemandn DRC-01A for wrong claim of ITGor the FY 2021 for the amount
Rs. 2,05,348

. #Company has receivedshow cause cum demand noiit®RC-01 pending interest payments for the FY 2@21for

the amount Rs. 4,193

. #Company has received intimatiohdemandn DRC-01A for wrong claim of ITC for the FY 2022 for the amount

Rs. 5,78,610

. #Company has received intimation DRILA for wrong claim of ITC due to difference between GSTR3B vs GSTR2A for

the FY 20223 for the amount Rs. 61,422

#Company has recedd four ASMT10 Notices for the discrepancies in the returns filed for the financial years918
202021 and 202223 as per the details below:

a) One of the notices pertaining to 2018 was later converted to show cause notice BRGnd on the basisf the

reply submitted by the Company the same was dropped.

b) For one Notice of FY 20221 intimation of demand DRGQLA was issued on January 09, 2023 for Rs. 92,55,633.
Company has submitted the reply on January 09, 2023. The final order in the mat&trtd be received. The same
intimation of demand is mentioned above. So we are not considering it again.

¢) Another Notice for FY 202P1 dated September 15, 2022 is for Rs. 29,17,569. No demand or show cause notice has
been received in the matter.

d) For FY 202223 the ASMT10 Notice dated May 09, 2023 was received involving Rs. 46,76,942. Company has
submitted its reply On June 08, 2023. No demand or show cause notice has been received in the matter.

e) As per the details given above the Total Amawlved is approximately Rs. 75,94,511 and some penalties and
interest may also be levied in case the demand notice is issued.

Of the Company(GST)-E - Proceedings

1.

** Company has received Notice for intimating discrepancies in the returrsaftémy u/s.61 in ASMTO Discrepancy
in GSTR 2B Vs GSTR 3B for the FY 2@20with Total Difference in SGST ITC Rs.1,13,23,8d6in CGST ITC
Rs.1,13,23,3460, in IGST ITC Rs.13,06,398), and CESS Rs.11,36,98@ No demand has been raised in thetarat

. ** Company has received a Notice for intimating discrepancies in the return after scrutiny u/s.61 iR1SMT

Discrepancy in GSTR 1 Vs GSTR 3B for the FY ZX2@ith Total Difference in Turnover as Rs1,84,59,88and in
IGST as Rs.6,49,96%. No denand or show cause notice has been received in the matter.

. ** Company has received Notice for intimating discrepancies in the return after scrutiny for the F{9201i®

difference in Tax Liability as Rs.1,30,16,790.57. No demand has been raised attdreasion date.

. ** Company has received ASMT Notice for intimating discrepancies after scrutiny u/s.61 in GSTR 2B Vs GSTR 3B

for FY 202223 with total difference in SGST ITC as Rs.4,86,862, CGST ITC as Rs.4,86,862, IGST ITC as
Rs.37,03,2180. No demad notice has been received in the matter.

. ** Company has received Notice For Seeking Clarification On The Discrepancies Found During Audit for the-FY 2020

2021.The Company has submitted the reply to the observations on July 31, 2024.

. ** Company has received Notice For Seeking Clarification On The Discrepancies Found During Audit for the-FY 2021

2022.The Company has submitted the reply to the observations on July 31, 2024

Subam Paper and Boards Private Limitdthcome Tax}OutstandingDemand and E Proceedings

. “Company has received a Notice u/s 133(6) of the Income Tax Actj M&dfication of details furnished in Form

No.15CA in view of nededuction/ lower deduction of tax at source for financial year 222 PAN: ABDCS9966N
reg. AY 2223 dated February 06, 2024

Gurusamy Rathakrishnalncome Tax}E - Proceedings

1.

##Notice under section 143(1)a of the IT Act, 1961 for proposed adjustment of Rs. 17,43,377 on account of inconsistenci
between Other Source Income in the retamd Form 26AS for AY 20418.

For further details of l'itigat i omutspandng Eitgations gnsl ,Matepidl e a s e
Development3 o n 273af this Red Herring Prospectus.

2.

The availabilityof raw material,i.e. wastepaper is very crucial for our business activities.

Wastepaper is the primary ramaterial for our manufacturing process, and its-aweailability or price increases can
significantly impact on our financial performance. In the financial year-2023, our performance was severely affected due
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to raw material shortages. Sanctions dgrinat period reduced wastepaper imports, leading to a decline in profit from Rs.
2,600.23 lakhs in 2022022 to a loss of Rs. 26.79 lakhs in 26223.0ur company relies on thipdirty suppliers for raw
materials and does not engage in kveaign supply ageements. This exposes us to price fluctuations, which we may be unable
to pass on to customers, potentially reducing our margins and profitability. While we currently enjoy favorable terms from
suppliers, any disruption in the timely and eefective spply of high-quality raw materials could delay production, result in

lost revenue, and negatively impact our business.

The European Union's wastepaper export ban under Regulation (EU) 2021/1840 further exacerbated supply issues,
significantly affectingour operations. The ban, effective from November 2021, restricted exports@E®@D countries like

India, leading to raw material shortages across the Indian paper industry, including our company. This forced us to reduce or
temporarily halt production;ausing operational and financial strain. Eventually, governmental intervention helped restore
the wastepaper supply, allowing us to stabilize production.

3.  We have received certain notices from the GST Department indicating huge discrepancies which may translate into
Demand against us angotentially harming our business, reputation, and financial performance

On June 29, 2024, we received two notices requeslarification on discrepancies identified during audits for FY 2221

and FY 20212022. The discrepancies amount to Rs. 282.71 Lakhs and Rs. 1,494.72 Lakhs, respectively, including tax, penalty,
and interest. We have not yet responded to theseesotihere is no assurance that the GST Department will accept our
explanations.

Should these notices translate into demand letters in the future, our business may face adverse effects. For moeasietails, pl
refer to the chaptdiOutstanding Litigation and Material Developmenison page273of Red Herring Prospectus.

4.  We highly depend on our major raw materials and a few key suppliers who help us procure the same. Our Company
has not entered into longerm agreements with its suppliers fdne supplyof raw materials. In the event we are
unable to procure adequate amotsof raw materials, at competitive prices our business, results of operations and
financial condition may be adversely affected.

Our Company is engaged in the business of manufacturing pawlepaper packaging products. Therefore, we are highly
dependenonwaste papewhich is the primary component of our manufacturing process. Thus, if we expexigigoéficant
increase in demand, or need to replace an existing supplier, we cannot assure you that we will be able to meet such demar
or find suitable substitutes, in a timely manner and at reasonable costs, or at all. Our Company maintains a lisedf register
suppiers from whom we procure the materialsaomordeibasis as per our internal demand projections. 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 supplies. Since we have no formal arrangements with our suppliers, they are not contractually obligated to supply
their products to us and may choose to sell their products to our competitoravailability or inadequate quantity of raw
material or use of sandard quality of the raw materials in the manufacture of our products, could have a material adverse
effect on our business. Further, any discontinuation of production by these supgher&dureof these suppliers to adhere

to the delivery sched® 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 & occasion
shortages or delays in theirpgly 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 ug,exclusivel
we may face the risk of our pwpetitors offering better terms to such suppliers, which may cause them to cater to our
competitors alongside us.

Percentage of Top Suppliers of Total Purchas&s

Particulars For financial year ended on

March 31, 2024

March 31, 2023

March 31, 2022

Consolidated

Consolidated

Consolidated

% wise Top 1 of Total Purchases 5.47% 5.74% 6.33%
% wise Top 3 of Total Purchases 13.00% 13.56% 16.25%
% wise Top 5 of Total Purchases 19.00% 20.42% 22.80%
% wise Top 10 of Total Purchases 29.08% 30.26% 35.22%

* Total Purchases are inclusive of Purchase of Raw Material, Power and Fuel and Consumption of Stores and Spares

5. We conduct our business activities on a purchase order basis #edefore have not entered into longerm
agreements with our customers.

Our Company is engaged in the business of manufacturing of papers and paper packaging products based on orders whic
are received from our customers. We have not entered into any formal agreements, arrangement or any other understandin
with our customers artthierefore, our business is dependent upon the continuous relationship with the customers, our traders
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and the quality of products supplied to us. Further, neither do we have any exclusive agents, dealers, distributovgenor have
entered into any agreemsnwith any of the market intermediaries for selling or marketing the products supplied to us. If
there occurs any change in the market conditions, market trends, requirements of our customers, or if we fail to identify and
understand evolving industry trers |, preferences or fail to meet our custo
our revenue and customer base. The inability to procure new orders on a regular basis or at all may adversely affect oul

business, revenues, cash flows and operations.

Percentage of our Top Customers of Total Sales:

Particulars

For financial year ended on

March 31, 2024

March 31, 2023

March 31, 2022

Consolidated

Consolidated

Consolidated

% wise Top 1 of Total Sales 5.66% 6.18% 8.3%
% wise Top 3 of Total Sales 14.7% 14.18% 2130%
% wise Top 5 of Total Sales 20.5%% 19.61% 3120%
% wise Top 10 of Total Sales 29.44% 27.62% 3862%

6. Our business is operating under various laws which require us to obtain approvals from the concerned
statutory/regulatory authorities in the ordinary course of business and our inability to obtain, maintain or renew
requisite statutory and regulatory perisiand approvals for our business operations could materially and adversely
affect our business, prospects, results of operations and financial conditive. require a number of approvals,
NOCs, licenses, registrations and permits in the ordinary coursewfbusiness. Some of thepprovalsare required
to be obtained by our Issuer Company and any failure or delay in obtaining the same in a timely manner may
adversely affect our operations.

Our business requires us to obtain and renew fromirtiene aertain approvals, licenses, registrations and permits, some
of which we have not obtained, or they have expired and for which we have either made or are in the process of making an
application for obtaining the approval or its renewal.

Presently, we havapplied for updating licenses and approvals in the nanfe®fubam PapefromfiSumamed o
Papers Pr i vAst, we aeiyehto reeed/é®and renew several approvals and licenpaesticular, the Company

is yet to receive the registration unde T a mi | Nadu Shops & Establishments Act
173/1B2, Periyakattuthottam, Velampatti, north Anvinashipalayam Village, Tirlipud 1 6Thé @ompany is yet to
receive thaenewal for erification under Legal MetrologgNon automatic weighing instrumentglectronic class Ill and

IV) Weight - 60T and Verification under Legal Metrology (Non automatic weighing instrumemdectronic class Il and

IV) Weight - 40T.

The approvals, licenses, registrations and permissioder various regulations, guidelines, circulars and statutes regulated

by various authorities may contain conditions, some of which could be onerous. There can be no assurance that the relevan
authorities will issue these approvals or licenses in a yimm@nner, or at all. In the event of any unanticipated delay in
receipt of such approvals, it will have an adverse impact on our business operations.

Failure by us to renew, maintain or obtain the required permits or approvals at the requisite tinseiltnaytie interruption

of our operations and may have an adverse effect on our business, financial condition and results of operations. Further, we
cannot assure that the approvals, licenses, registrations and permits issued to us would not be suspeokied in the

event of norcompliance or alleged nesompliance with any terms or conditions thereof, or pursuant to any regulatory
action. Any failure to renew the approvals that have expired or apply for and obtain the required approvals, licenses,
registrations or permits, or any suspension or revocation of any of the approvals, licenses, registrations and persits that ha
been or may be issued to us, may impede our operations.

In the event that we are unable to obtain such approvals in a tirmalyemor at all, our business operations may be adversely
affected. We may be involved in any environmental legal proceedings in the course of our business doempligmces
with terms and conditions of regulatory approvals or authorizations.

For futther details of the approvals yet to be obtained by us, and please see the chapfeGitled e r n me n t and
St at ut or y bediphing om pagd 19700f this Red Herring Prospectus.

7. We have entered inteelatedparty transactions in the past and may continue to do so in the future.

We have in the course of our business entered into, and will continue to enter into, several transactions with our related
parties. For further information, séeRe st at e d talements Monexare XX8 i Rel at ed Parton Tr an
page 149. We cannot assure you that we will receive similar terms in our related party transactions in the future. While we
believe that all such related party transactions that we have enteriedastdahree fiscals are legitimate business transactions
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conducted on an armsd | ength basi s, in compliance with
Accounting Standards and other statuary compliances, we cannot assuré y@wctinald not have achieved more favourable

terms had such transactions been entered into with unrelated parties. Any further transactions with our related parties coulc
involve conflicts of interest. While we have not had any conflict of interest itiael our equity shareholders in the past,

we cannot assure you that such conflicts will not arise in the future. Further, we cannot assure you that such transactions
individually or in the aggregate, will not have any adverse effect on our businefisaaruigl results, including because of
potential conflicts of interest or otherwise. For further information on our related party transactiéfisareml Statement

i AnnexureXXXfiRel ated Party Transactionso.

8. We are exposed to counterparty credisk and any delay in receiving payments or noeceipt of payments may
adversely impact the results operations

We are subject to counterparty credit risk and a significant delay in receiving large paymentsegeiirof large payments

may adversely impact our results of operations. Our operations involve extending credit to our customers in respéct of sale o
our products and consequently, we face the risk of the uncertainty regarding the receipt of these outstanding amounts.
Consequently, we face the risk of the uncertainty regarding the receipt of these outstanding amounts. As a result of suct
industry conditbns, we have and may continue to have high levels of outstanding receivables.

Particulars For the Year ended on
March 31, 2024 March 31, 2023 March 31,
2022
Consolidated Consolidated Consolidated
Trade Receivables ( 11,076.29 9,481.82 8,880.53

There is no assurance that we will accurately assess the creditworthiness of our customers. Further, macroeconomic
conditions which are beyond our control, such as a potential credit crisis in the global financial system, could atso result
financial difficulties for our customers, including limited access to the credit markets, insolvency or bankruptcy. Such
conditions could cause our customers to delay payment, request modifications of their payment terms, or default on their
payment obligaons to us, all of which could increase our receivables. Timely collection of dues from customers also depends
on our ability to complete our contractual commitments and subsequently bill for and collect from our clients. While we have
not faced such indents in the past, if we are unable to meet our contractual obligations, we may experience delays in the
collection of, or be unable to collect, our customer balances, which could adversely affect our results of operatidms and cas
flows.

9. Our Company hasextended corporate guarantee to secure the debt facilities availed by our Wholly Owned
Subsidiary.

Our Company has given security and corporate guarantee for securing the borrowings availed by our Wholly Owned
Subsidiary Subam Paper and Boards Privatdateondetails whereof are as follows:

(T in Lakh

Name of a Wholly Owned Lender Nature of Amount Amount
Subsidiary facility Sanctioned covered

under

guarantee/

security
Subam Paper and Boards Private Yes Credit Rs. 2,000.00 Rs. 2,000.00
Limited Bank Facility

Limited

Total Rs. 2,000.00 Rs. 2,000.00

In the event any of default under any of the aforesaid facilities, there is a risk that the relevant lender for sshrfeiliti
require to invoke our Co mp a rgyafasteegar eltateral branay esfdrce dsrrights agaiasi r e
our Company. In addition, we may be required to liquidate our investments and other assets to settle the claims of the lender
which in turn may have an adverse impact on our business, the fineoedition, results of operations, cash flows and
prospects.

10. We have certain contingent liabilities as on date of this Red Herring Prospectus that have not been provided for in

our Companyds financials whi ch i danciadndtion. al i zed, coul d
The following is a summary table of our companyds cont
(_in Lakhs)
Sr. No. : Amount
Particulars (in
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1. Income Tax demands / Notices before CIT Appeals / TDS 1,486.41
2. Bank Guarantees / Corporate Guarantees 2,000.00

In the event any such contingencies mentioned above were to materialize or if our contingent liabilities were to increase
in the future, our financial condition could be adversely affeckea. further information, please sééinancial
Informationo beginningon page 224 of this Red Herring Prospectus.

11. If we cannotrespond adequately to the increased competition we expect to face, we will lose market share and our
profits will decline, which will adversely affect our business, results of operations and financial condition.

We compete with local companies, multtional corporations and companies from the rest of world. If our competitors gain
significant market share at our expense, our business, results of operations and financial condition could be adveikely affec
Many of our competitors may have better fingl, manufacturing, research and development, marketing and other resources,
more experience in obtaining regulatory approvals, greater geographic reach, broader product ranges and stronger sale
forces. Our competitors may succeed in developing prodlatsare more effective, more popular or cheaper than any we

may develop, which may render our products obsolete or uncompetitive and adversely affect our business and financial
results. Also, we face pressure on our margins due to pricing competitiorséeeral organised and small local players.
Presence of more players in the sector has resulted in increasingly competitive environment characterized by stiff price
competition.

We also operate in a rapidly consolidating industry. The strength of cedloimmpanies could affect our competitive
position in all our business areas. Furthermore, if one of our competitors acquires any of our customers or suppliers, we may
lose business from the customer or lose a supplier, which may adversely affect @sdyuesults of operations and financial
condition.

12. Some of ourcorporaterecords including forms filed with the Registrar of Companies are not traceable.

Our Company was incorporated in the year 2004 under the Companies Act, 1956, hence Coumnzdig te trace certain
corporate and other documents in relation to our Company including Bank Statements, Corporate Records, forms filed with
the Registrar of Companies. Due to change in methods of record keeping over the years, certain forms R@g wih

Return of Allotment for the year 2006, Increase in Authorized Capital, Appointment of Auditor could not be traced by our
Company. Our Company has made an application with the Registrar of Companies, Chennai for retrieving the data, however
we hae not received the documents from the Registrar. Further online filing of RoC documents was initiated in the year 2006
and all forms prior to the said year were physically filed, hence some of these forms could not be retrieved from Ministry of
Corporate Afairs (MCA) portal. As such under the circumstances elaborated above, our Company cannot assure you that the
filings were made in a timely manner or the information gathered through other available documents of the Company are
correct. Also, our Companyay not be in a position to attend to and / or respond appropriately to any legal matter due to lack
of lost destroyed records and to that extent the same could adversely affect our business operations.

Our Company has overlooked to comply with certaitustaty provisions in the past including but not limited to adhering
with the provisions of S8 and S& of the Companies Act, 2013, however, upon identifying suchcoampliance, the
company adhered with the provisions of58nd S of Companies Act,@L.3. Our Company failed to comply with few of
the provisions of Section 12(3) (a) and (c) of the Companies Act, 2013 by not mentioning telephone numipesibofl e
the company on its business letters, and billheads. Upon identification of the sa@iochmuaiances the company has adhered
to the provision mentioned in section 12.

In addition, there are few discrepancies noticed in some of our corporate records relafmgn® fded with the Registrar

of Companies. The discrepancies pertain-forms and attachments which contains certain clerical errors and inadequate
disclosues. Further, some of the attachments are not filed, duly signed, stamped or on the letterhead of the Company. Also,
our Company has failed to file some of théoems within prescribed time, the same were later filed by paying additional
fees. However, um identification of the above compliances, the Company ensured to adhered to all provisions and do the
needful within the prescribed time limit.

Our Managing Director, Mr. T Balakumar had 2 DiN00623615 and 00440500. However, upon identification ohtire
compliance, DIN 00623615 was surrendered in the year 2019.

Valuation report pertaining to transfer of shares of the Company are not available with the Company and various transfer of
shares between our promoters/directors and public sharehotderstcurred at a price which is higher than the Issue price.

While no legal proceedings or regulatory action has been initiated against our Company in relation to-soafiptiance

or instances of nafilings or incorrect filings or delays in filing &tutory forms with the RoC as of the date of this Red Herring
Prospectus, we cannot assure you that such legal proceedings or regulatory actions will not be initiated against our Compan
in future and we cannot assure you that we will not be subject &tipsrimposed by concerned regulatory authorities in this
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respect. Therefore, if the authorities impose monetary penalties on us or take certain punitive actions against oumCompany i
relation to the same, our business, financial condition and resulpeadtions could be adversely affected.

13. Our lenders haveimposedcertain restrictive conditions on us under our financing arrangements. Under our
financing arrangements, we are required to obtain the prior, written lender consent for, among other matters,
changes in our capital structure, formulate a scheme of amalgdioraor reconstruction and entering into any other
borrowing arrangement.

Further, we are required to maintain certain financial ratios. There can be no assurance that we will be able to comply with
these financial or other covenants or that we will be able to obtain the consents necessary to take the actions wee believe ai
necessary to operate and grow our business. Our level of existing debt and any new debt that we incur in the future has
important consequences. Any failure to comply with these requirements or other conditions or covenants under our financing
agreements thas inot waived by our lenders or is not otherwise cured by us, may require us to repay the borrowing in whole
or part and may include other related costs. In such situation, Company may be forced to sell some or all of itsragsets or li
our operations. TBimay adversely affect our ability to conduct our business and impair our future growth plans. For further
information, see the chapter titlddSt at e ment of F i nanmpageldblof the RedeHerting @rospectaso
Though these covenants are restrictive to some extent for us, however it ensures financial discipline, which would help us in
the long run to improve our financial performance. For further details, please see the skt titn anci al | nde bt
on page248

14. Difference in the name mentioned in the KYC documents of our Promoters andiactor

There are differences between the names in the KYC documents and the names in the MCA data for some of our Promoter
and/or Directors. These discrepancies can lead to administrative and legal challenges, such as delays in regulatary approval
difficulties in verifying the identities of key personnel, and complications in enforcing contracts or legal proceedings. Such
issues could negatively affect our business operations, financial condition, and overall success.

The names in this Red HerringdBpectus are based on the MCA data. Consequently, we cannot guarantee the accuracy of
the addresses and dates of birth mentioned in this document. These inconsistencies may pose risks to our company's smoa
functioning and regulatory compliance.

15. Our Group Companies i.e. Saradhambika Paper and Board Mills Private Limited, B.M.M. Paper Board Private
Limited and Mayura Packaging Private Limited operate in a similar line of business to us, which may lead to conflict
of interest

Our Group Companies i.e. Saradhambika Paper and Board Mills Private Limited, B.M.M. Paper Board Private Limited and
Mayura Packaging Private Limited are in a similar line of business as of our Company. Hence, we may have to compete with
our Group Companie®r business, which may impact on our business, financial condition and results of operations. We
cannot assure that our Promoters who have common interest in said company will not favour the interest of said company.
As a result, conflicts of interestsay arise in allocating business opportunities amongst our Company and this group
companies in circumstances where our respective intere
company and there can be no assurance that our Presmotmembers of the Promoter Group will not compete with our
existing business or any future business that we may undertake or that their interests will not conflict with ours.

Name of Group Company Business

Saradhambika Paper and Board Mills Priataited Manufacturing and sale of Kraft Paper and Paper Boar
B.M.M. Paper Board Private Limited Sale of Paper Boards

Mayura Packaging Private Limited Manufacturing of Corrugated Boxes

However, our Company will ensure necessary procedureprastices as permitted by laws and regulatory guidelines to
address situations of conflict of interest as and when they arise. Any such present and future conflicts could havie a materia
adverse effect on our reputation, business, results of operatiorfinancial condition which may adversely affect our
profitability and results of operations.

16. Our Company has been referred to the National Company Law Tribunal (NCLT) under Insolvency and Bankruptcy
Code, 2016

Our Company has been referred to Hational Company Law Tribunal (NCLT) under Insolvency and Bankruptcy Code,
2016

One of the operational creditors of the company namely Exim Routes Pte Limited had file a petition against the company
under Section 9 of the Insolvency and Bankruptcy Cod&6 Zide petition No: CB(IB)/172(CHE)/202®volving amount
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of US$ 1,58,490.90 he issue was amicably settled and the said operational creditor withdrew the petition on October 06,
2022 and NCLT vide its order dated October 11, 2022 stated that thecase Di s posedd.

As of now, there are no ongoiMCLT cases against our company. However, we cannot guarantee that we will not face
similar proceedings in the future.

17. Continuedoperations of our manufacturing facility are critical to our business and any disruption in the operation
of our manufacturing facility may have a material adverse effect on our business, results of operations and financial
condition.

Our manufacturindacility is subject to operating risks, such as unavailability of spare parts of the machinerydoreiak
obsolescence or failure of machinery, disruption in power supply or processes, performance below expected levels of
efficiency, any local social wast, natural disaster or breakdown of services and utilities in these areas could have material
adverse effect on the business, financial position and results of our operations. In the event, we are forced to shiut down ou
manufacturing unit for a proloeg period; it would adversely affect our earnings, our other results of operations and financial
condition. Spiralling cost of living around our unit may push our manpower costs in the upward direction, which may reduce
our margin and cost competitivenefis.addition to the above if our manufacturing unit suffers losses as a result of any
industrial accident, we may be forced to shut down our manufacturing unit which could result in us being unable to meet
with our commitments, which will have an adverdte@ on our business, results of operation and financial condition.
Further, any contravention of or n@ompliance with the terms of various regulatory approvals applicable to our
manufacturing unit may also require us to cease or limit productiorsuntilnorcompliance is remedied to the satisfaction

of relevant regulatory authorities. We cannot assure you that we will not experience work disruptions in the future resulting
from any dispute with our employees or other problems associated with ouyespland the labour involved in our
manufacturing unit, which may hinder our regular operating activities and lead to disruptions in our operations, which could
adversely affect our business, prospects, financial condition, cash flows and resultstadrapera

18. Our Promoters andmembersof the Promoter Group will continue jointly to retain majority control over our
Company even after the Issue which will allow them to determine the outcome of matters submitted to shareholders
for approval.

Post this Issue, our Promoters and Promoter Group will collectivelyo@v@Y%of our post Issue Equity Share Capital. As

a result, our Promoters, together with the members of the Promoter Group, will continue to exercise a significant degree of
influenceover the Company and will be able to control the outcome of any proposal that can be approved by a majority
shareholder vote, including, the election of members to our Board, in accordance with the Companies Act, 2013 and our
Articles of Association. Such concentration of ownership may also have the effect of delaying, preventing, or deterring a
change in control of our Company.

In addition, our Promoters will continue to have the ability to cause us to take actions that are not in, or may canflict wit
our interests or the interests of some or all of our creditors or other shareholders and we cannot assure you thaissuch actio
will not have an adverse effect on our future financial performance or the price of our Equity Shares.

19. There are no alternatearrangements for meeting our requirements for the Objects of the Issue. Any shortfall in
raising / meeting the same could adversely affect our growth plans, operations and financial performance.

As on date, we have not made any alternate arrangememteébing our capital requirements for the Objects of the Issue.

We meet our working capital requirements through our owned funds and internal accruals. Any shortfall in our net owned
funds, internal accruals and our inability to raise debt in future wesldt in us being unable to meet our capital expenditure
requirements, which in turn will negatively affect our financial condition and results of operations. Further we have not yet
identified any alternate source of funding and hence any failure or delaur part to raise money from this Issue or any
shortfall in the Issue Proceeds may delay the implementation schedule and could adversely affect our growth plans. For
further detail s, pbeetadthelssief e n 94ohtlgsgRedcHerrirtg Prospestds.

20. Guarantees from Promoters as well as others have been taken in relation to the debt facilities provided to us.

In the event angf the guarantors withdraws or terminates this guarantee, the lender for such facilities may ask for alternate
guarantee/s, repayment of amounts outstanding under such facilities, or even terminate such facilities. We may not be
successful in procuring grentee/s satisfactory to the lender and as a result may need to repay outstanding amounts under
such facilities or seek additional sources of capital, which could adversely affect our financial condition. For more
information, please see the chapter tifi€tatement of Financial Indebtedne8s b e g i n n i2489f thizs Red plarrq@
Prospectus.

21. The requirements of being public listed company may strain our resources and impose additional requirements
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Transitioning to a public listed company entails fulfilling various regulatory obligations and financial commitmentséhat wer

not present when the company was privatedyd. These include expenses related to legal, accounting, and corporate
governance compliance, as well as meeting reporting deadlines and adhering to listing agreements with stock exchanges.
Such obligations demand significant resources and managementioatt potentially diverting focus from core business
operations. Additionally, failure to comply with these requirements or delays in doing so could have adverse effects on the
company's market value and dayday business activities. Further, Our Compahall ensure to comply with all the
requirements post listing. However, any delay in filing or fulfiling any other requirement post listing by the Company, it
could impact the market value of the Company and day to

22. Our subsidary company Subam Paper and Boards Private Limited (SPBPL) has leased land, building and some of
its machinery and licenses.

Subam Paper and Boards Private Limited (SPBPL) operates its manufacturing facility ungeardease agreement with

Unicone gproprietorship firm of our promoter, Mr. T Balakumar, dated May 02, 2022. The company relies-termicos

License Usage Agreement, dated January 09, 2023, which permits Subam Paper and Boards to use all the necessary licens:
and permits owned by Unioe for the said facility.

While the longterm nature of these agreements provides operational stability, any early termination, legal disputes, or changes
to the terms of these agreements could significantly disrupt the company's manufacturing attivites.c o mpany 6 s a't
operate is heavily dependent on the uninterrupted availability of the leased facility and associated licenses. Inthaagvent o
legal, operational, or regulatory issues affecting Unicone or its ability to maintain thesedj&PB®L may face challenges

in securing alternative facilities or independently obtaining the required licenses, leading to operational disruptysns, dela
and increased costs.

For further details of the approvals yet to be obtained by us, and pledke shaptertitted Gover nment and Ot he
Ap p r o begihnmgon pag248of this Red Herring Prospectus.

23. Majority of our fund utilization is to invest in our whollyowned subsidiary compangubam Paper and Boards
Private Limited (SPBPL).

A major part of our object to the issue is to utilize the funds to invest in our wholly owned subsidiary company i.e. Subam
Paper and Boards Private Limited (SPBPL). Our company has strategically decided to expand our consolidated capacity by
doing additional cagx in our wholly own subsidiary company situated at S.F.NO.: 126,128,129,140,141,142 Vaduganpatti
Village, IC Pettai, Tirunelveli, Tirunelveli, Tamil Nadu, India, 627010. This infusion of capital in our wholly own supsidiar
company is our primary objectwf the IPO. There may be instances that this strategic expansion may not roll out as the way
the company is expecting it to be and this would have severe impact on financial of our company.

24. Ourwholy-owned subsidiaryoés Regirsnmotonwvedby @uf iholpwenedasabdidiafya ct or
The same is occupied by it on a lease basis. Disruption of our rights as lessee or termiabti@magreement with
lessor would adversely impact our operations and, consequently, our business.

Following are he details of Registered Office and Manufacturing UnitsSobam Paper and Boards Private Limited
(SPBPL)

Place of operations Leased Usage

S.F.NO. 126,128,129,140,141,142 Vaduganpal Lessor: Subam Papers | Registered Office & Manufacturing
Village, IC Pettai, Tirunelveli, Tirunelveli, Tamil| Limited Unit*

Nadu, India627010

Factory Unit 1: Door.No:1/1162, Lessor: BMM Paper Manufacturing of small sizetlibes

Periyasamiyapuram Road, Nanduvakuruchi Mif Boards Private Limited | used for firecracker.
Village, Sankarankovil 627953

Factory Unit 2: S.F. N0:145/2C1, Lessor: Unicone Manufacturing of Kraft Paper
Door.No:1/117L, Periyasamiyapuram Road, (Proprietorship Concern

Nanduvakuruchi Minor Village, Sankarankovil | of T Balakumar)

627862

Factory Unit 3: S.F. N0:145/2C1, Lessor: Unicone Manufacturing of Cones

Door.No:1/117M, Periyasamiyapuram Road, (Proprietorship Concern
Nanduvakuruchi Minor Village, Sankarankovil | of T Balakumar)

627753
Factory Unit 4: 2/144, Elavankulam Lessor: Universal Paper | Manufacturing of Cones
Road,Sankarankil - 627756 Conversions
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Factory Unit 5: 2/153/1,Soorangudi Road, Lessor: Mr. K.V. Manufacturing of Tubes
Chinnakovilan Kulam Village, Sankarankovil Thiruppathi
627953
*This manufacturing facility is undexpansion and is not operational, the same shall be operational once the entire capex
has been completed.

Note: All the Plant and machinery at units mentioned above have been taken over fromiddtse (Proprietorship Concern
of T Balakumar) vide leassgreement dated May 02, 202hit situated atl26,128,129,140,141,142 Vaduganpatti Village
has own plant and machinery but is under completion.

The facility, owned by M/s. Unicone, a proprietary concern of promoter T. Balakumar has been leased ttoSP&Fint
any conflict of interest, as both companies operate in the same industry. Consequently, the both the arrangementsewill contin
to exist, and it will be extended further upon termination.

We cannot assure you that SPBPL will be able to contimei@bove arrangement on commercially acceptable / favourable
terms in future. If SPBPL is required to vacate the current premises, SPBPL would be required to make alternative
arrangements for new office and other infrastructure, and we cannot assthe tieat arrangements will be on commercially
acceptable / favourable terms. If SPBPL are required to relocate our business operations during this period, we may suffer a
disruption in our operations or have to pay higher charges, which could have are affers on our business through
franchise, prospects, results of operations and financial condition.

25.  Our subsidiarycompanySubam Paper and Boards Private Limited (SPBPL) has applied for the factory license but
has not received the same yet.

Our subsidiary company is operating under various laws which require to obtain approvals from the concerned
statutory/regulatory authorities in the ordinary course of business and its inability to obtain, maintain or renew requisite
statutory and regulatory peits and approvals for our business operations could materially and adversely affect our business,
prospects, results of operations and financial condition.

Our subsidiary company, Subam Paper and Boards Private Limited requires to obtain and rernewmeftostime certain
approvals, licenses, registrations and permits, some of which we have not obtained, or they have expired and for which we
have either made or are in the process of making an application for obtaining the approval or its renewal.

SPBPL has applied but yet to receive the registration under Factories Act, 1948 situated at S.145/2A, Periyasamiyapuram
Salai, Naduvakurichi Minor Village, Tirunelveti27 753, Tamil Nadu.

There can be no assurance that the relevant authorities wéltissse approvals or licenses in a timely manner, or at all. In

the event of any unanticipated delay in receipt of such approvals, it will have an adverse impact on our business operations.
Failure by us to renew, maintain or obtain the required permitpgovals at the requisite time may result in the interruption

of our operations and may have an adverse effect on our business, financial condition and results of operations.

For further details of the approvals yet to be obtained by us, and pletise seapter titted Gov er nment and Ot he
A p p r o begihnmgon pag248of this Red Herring Prospectus.

26. Our wholly ownedsubsidiaryhave experienced losses in the past and may also experience in future.
Wastepaper is the basic raw material used for our manufacturingvadability of wastepaper or availability at a higher cost

can significantly affect our financial performance. In financial year 20222 3 , our companyés finan
severgy affected due to noeavailability of raw material.

Particulars For the Financial Year ending on
March 31, March 31, March 31, 2022
2024 2023
Profit/ (Loss) for the year (in Rs. Lakh) 13.05 (149.83) 128.42
However, i f t herfeutauree awhyi cihn sctuarntceeisl si nt he requirement
position and would result in degrowth of the company.

27. Majority of our revenue is dependent on two products i.e., Kraft Paper and Duplex Paper, if we are unable to
anticipate oradaptto evolving upgradation of products or inability to ensure product quality or reduction in the
demand of such products may adversely impact our revenue from operations and growth prospects.

Majority of our revenue is dependent on two prodilets Kraft Paper and Duplex Paper amountin§3&b0% and28.124

respectively of the total sales of the Company as on March 31, 2024. Our continued reliance on single business segment fo
substantial portion of our revenue exposes us to risks, includingab limited to, reduction in the demand of the products
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in the particular segment in the future; increased competition from regional and national players; the invention of superior
and cost effective technology; fluctuations in the price and availgbilif the raw materials; changes in regulations and
import duties and the general economic conditions. Any occurrences of such event could significantly reduce our revenues,
thereby materially adversely affecting our results of operations and financditioon

Our company is in continuous process of expanding its product portfolio, however, there is no assurance that we will be able
to introduce sch product line successfully.

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

For the year ended March 31, 2024, Our Company generated major sales from our customers sitzatddNaztdu.
Remaining revenue is generated by our company from the st#trdbfa Pradesh, Karnataka, Kerala, Puducherry and
TelanganaAnd states likeChhattsgarh and Maharashtteavea minor contribution towards revenue. Such geographical
concentration of our business in these regions heightens our exposure to adverse developments related to competition, as we
as economic and demographic changes in these regions which may ada#esslyour business prospects, financial
conditions and results of operations. We may not be able to leverage our experience in these regions to expand our operatior
in other parts of India and overseas markets, should we decide to further expandatiorgpéractors such as competition,
culture, regulatory regimes, business practices and customs, industry needs, transportation, in other markets where we ma
expand our operations may differ from those in such regions, and our experience in theseanaginosbe applicable to

other markets. In addition, as we enter new markets and geographical areas, we are likely to compete not only with nationa
players, but also local players who might have an established local presence, are more familiar vatiulatiahs, business
practices and industry needs, have stronger relationships with local distributors, dealers, relevant government authorities,
suppliers or are in a stronger financial position than us, all of which may give them a competitive advestars.

Our inability to expand into areas outsifiemil Nadumay adversely affect our business prospects, financial conditions and
results of operations. While our management believes that the Company has requisite expertise to mark its ptesence in o
markets going forward, investors should consider our business and prospects in light of the risks, losses and challenges the
we may face and should not rely on our results of operations for any prior periods as an indication of our future performance

29. Our Solar Plants and Godown is not owned by us. The same is occupied by us on a lease basis. Disruption of our
rights as lessee or termination of the agreement with our lessor would adversely impact our operations and,
consequentlyour business.

Following locations of the Company are on lease:

Sr. Location Document Period of | Name of Lessor Usage
No. and Date Lease

1. Survey Number 473/1, 2, 474/| Lease deed | 28 Years Subam Agro | Solar Plant
2,503/1,2,504/1, 508/4, 5 509/| dated March Ventures  Private
2, 510/1, 2 of Sanganthirag 07, 2022 Limited
Village, Tirunelveli Taluk.

2. Survey Number 472/1(p| Lease deed | 28 Years Subam Agro | Solar Plant
472/2(p) 511/1, 2, 515/1, 2 ¢ dated March Ventures Private
Sanganthiradu Village| 07, 2022 Limited
Tirunelveli Talik

3. S.F.No. 173/1B2| Lease deed | 11 Months Mr. M Jaganathan | Godown
Periyakattuthottam, velampat{ dated
north Anvinashipalayam Villagg February 28,

Tiruppur- 641665 2024

We cannot assure you that we will be able to continue the aiaregement on commercially acceptable / favourable terms

in future. If we are required to vacate the current premises, we would be required to make alternative arrangements for new
office and other infrastructure, and we cannot assure that the new anenigewill be on commercially acceptable /
favourable terms. If we are required to relocate our business operations during this period, we may suffer a disruption in ou
operations or have to pay higher charges, which could have an adverse effect amimmsskttrough franchise, prospects,
results of operations and financial condition.

30. Our business involves usage of manpower and any unavailability of our employees or shortage of contract labour

or any strikes, work stoppages, increased wage demands bknvem or changes in regulations governing
contractuallabour may have an adverse impact on our cash flows and results of operations.
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Our business involves usage of manpower and we are dependent on the availability of our permanent employees and th
suppl of a sufficient pool of labourers. Unavailability or shortage of such a pool of workmen or any strikes, work stoppages,
increased wage demands by workmen or changes in regulations governing contractual labour may have an adverse impac
on our cash flowand results of operations. We may not be able to secure the required number of labourers required for the
timely execution of our functions for a variety of reasons including, but not limited to, possibility of disputes with sub
contractors, strikes, lesempetitive rates. We are subject to laws and regulations relating to employee welfare and benefits
such as minimum wage, working conditions, employee insurance, and other such employee benefits and any changes t
existing labour legislations, including ward revision of wages required by such state governments to be paid to such
contract labourers, limitations on the number of hours of work or provision of improved facilities. Further, there can be no
assurance that disruptions in our business will noéXpaerienced if there are strikes, work stoppages, disputes or other
problems with sulzontractors or contract labourers deployed at our projects. This may adversely affect our business and
cash flows and results of operations.

31. 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 businetbhligking and maintaining our brand name in the industry

or for people relying on our company is critical to the success of the customer acquisition process of our business. Although
we expect to allocate significant number of resources, financial &iedwose, 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 esfétctive, which may negatively affeatir business, financial condition and results

of operations.

32. Our success depends in large part upon our qualified personnel, including our senior management, directors and
keypersonneland our ability to attract and retain them when necessary.

Our opeations are dependent on our ability to attract and retain qualified personnel. While we believe that we currently have
adequate qualified personnel, we may not be able to continuously attract or retain such personnel, or retain themlen acceptab
terms, gven the demand for such personnel. The loss of the services of our qualified personnel may adversely affect our
business, results of operations and financial condition. We may require a long period of time to hire and train replacement
personnel when quéiied personnel terminate their employment with our Company. We may also be required to increase our
levels of employee compensation more rapidly than in the past to remain competitive in attracting the qualified employees
that our business requires. Furtiere, our senior management team is integral to the success of our business.

However, we cannot assure you that we will be able to retain any or all of our management team. Any loss of our senior
management or key personnel or our inability to redtuther senior managers or other key personnel could impede our
growth by impairing our dayo-day operations and hindering our development of ongoing and planned projects and our
ability to develop, maintain and expand customer relationships.

33.  We sell ourproducts through network of dealers and any inability to expand or effectively manage our growing
distribution and sales network may have an adverse effect on our business, results of operations and financial
condition.

In addition to direct sales of our products to end user customers, we have an extensive dealer network covering major part:
of India. We sell our products through a network across India. Our ability to expand and grow our product reach significantly
depend on the reach and effective management of our dealers. We continuously seek to increase the penetration of oul
products by appointing new dealers targeted at different markets and geographies. We cannot assure you that we will be abl
to successfullyideni f y and appoint new dealers or effectively man
such dealers by our competitors are more favourable than those offered by us, dealers may terminate their arrangements wit
us,and our product saleay decline.

34. Our Company has anegativecash flow in its operating activities in the ye@022and in its investing activities in
the year2024,2023 and 2022and in its Financing Activities in the year 2023letails of which are given below.
Sustainednegative cash flow could impact our growth and business.

Our Company had negative cash flows from our operating activities as well as investing activities in the previous year(s) as
per the Restated Financial Statements and the same are summarized:as unde

(T in 1 akt
Particulars For the financial year ended on
March 31, March 31, March 31,
2024 2023 2022
Consolidated | Consolidated | Consolidated
Net cash (used in) / generated from Operating Activities 4,228.49 6,925.18 (308.43)
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Net cash (used id)generated from Investing Activities (4,003.30) (6,004.11) (13,42650)
Net cash (used in) / generated from Financing Activities 105.%7 (945.9D) 13,973.27
Net increase / (decrease) in Cash and Cash Equivalents 331.08 (25.01) 23850

Cash flow of a company is a key indicator to show the extent of cash generated from operations to meet capital expenditure
pay dividends, repay loans, and make new investments without raising finance from external resources. If we are not able tc
generatesufficient cash flows in future, it may adversely affect our business and financial operations.

35. Our Companyhad not made any provision for payment of gratuity to our employees as per relevant provision of
Payment of Gratuity Act, 1972.

As per provision of Payment of Gratuity Act, 1972 (Act) a scheme for the payment of gratuity to employees shall be made
upon applicability of the AcOur Companyailed to determine the applicability of the act although the number of employees

of the compny has crossed the threshold limit as mentioned in the Act. Our subsidiary companies failed to maintain any
provisions for gratuity in any of the past financial years as per relevant provisions. Upon identification ofttimpbance

the same was rafied in the restated financials by taking actuarial valuation and making appropriate provisions for gratuity.
Although no complaint had been filed against our company forcoampliance under any section of Act, and also no show
cause notice in respectthie above has been received by the Company till date. But if our subsidiary companies is found to
be in default in complying with any of the provisions of this Payment of Gratuity Act, 1972 or any rule or order made
thereunder the employer shall be pualsle with imprisonment for a term which may extend to one year, or with fine which

may extend to one thousand rupees, or with both. Upon any such action the financial position of the company may be
impacted.

36. Heavydependenc®n our Promoters for the continued success of our business through his continuing services,
strategic guidance and support.

We are heavily dependent upon the continued services of our Promoters, along with support of our management team for the
continuous success and growth of our organization. Our promoters are responsible for the execution efoalmyday
business affairsThe loss of our Promoters or failure to recruit suitable or comparable replacements could have an adverse
effect on our business operations and growth strategies. For Details of our Promoters, please refer chaptér uitted
Promoters and PBegimnimgpon Pag22@f tlusiReddHerring Prospectus.

37. Aswe continue to grow, we may not be able to effectively manage our growth and the increased complexity of our
business, which couldiegativelyimpact our brand and financial performance.

The success of our business will depend greatly on our abiliffettigely implement our operational and growth strategies.

As a part of our growth strategy, we aim to, among other things, continue to grow our businesses as and when opportunities
exist including expansion in product base, focus on consistently mespiaiy standards, deepen and expand our
geographical presence, strengthening up our business through effective branding, promotional and digital activities. In
pursuing our growth strategy, we will require additional capital investments and cash omtlimysmay have a material

impact on our cash flows and results of operations. Our operating expenses and capital requirements may increase
significantly pursuant to our expansion and diversification plans. Our ability to manage our growth effectivedg nes|to

forecast accurately our sales, growth and manufacturing capacity and to expend funds to improve our operational, financial
and management controls, reporting systems and procedures. An inability to implement our future business plan, manage ou
growth effectively or failure to secure the required funding on favourable terms or at all could have a material and adverse
effect on our business, future financial performance and results of operations.

38. Anydowngrade of our creditatingswould increase borrowing costs and constrain our access to capital and lending
markets and, as a result, could adversely affect our business.

The cost and availability of capital, amongst other factors, is also dependent on our credit ratings. We had beehyast rated
ICRA long term rating withICRAJA- (Stable) Ratings reflect a rating agencyods
pefformance, strategic position, and ability to meet our obligations. Any downgrade of our credit ratings would increase
borrowing costs and constrain our access to capital and lending markets and, as a result, could adversely affect our busines
In addition downgrades of our credit ratings could increase the possibility of additional terms and conditions being added to
any new or replacement financing arrangements.

39. Delayin delivery of the products due to breakdown of machinery.
Any breakdown or defect ithe machinery and / or the equipment used for the purpose of our manufacturing process may

delay the production process as a whole and result in missing deadlines in delivery of product if we are able to repair the
machines or replace it within relevaimelines. Any such delays may have an adverse effect on the business of the Company.
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40. Weare dependent on third party vendors for delivery of materials required to us from our suppliers and delivery of
our products to ourclients Any failure on part of seh vendors to meet their obligations could have a material
adverse effect on our business, financial condition and results of operation.

We are engaged in the businessmainufacturingpaperand paper packaging products. We also required certain materials
which we source from third party vendors. Our success depends on the smooth supply and transportation of the various
materials required for our projects delivering to our customers whicubject to various uncertainties and risks. In addition,

these materials may be lost or damaged in transit for various reasons including occurrence of accidents or natural disaster:
There may also ba delayin delivery of raw materials which may also eft our business and our results of operation
adversely. A failure to maintain a continuous supply of materials in an efficient and reliable manner could have a material
and adverse effect on our business, financial condition and results of operations.

41. The shortage or noravailability of power facilities may adversely affect our business and have an adverse impact
on our results of operations and financial condition.

Our business processes require power facilities. The quantum and nature of power requirements of our industry and Compan:
is such that it cannot be supplemented/ augmented by alternative/ independent sources of power supply since it involves
significant cpital expenditure and per unit cost of electricity produced is very high.

We have a regular power supply at our registered office and factory provided by Tamil Nadu Generation and Distribution
Corporation Limited.

Additionally, we generate electricitysing our own solar and wind energy sources for our two manufacturing units and
registered office. We use this generated power first, and any extra electricity we need is supplied by Tamil Nadu Generation
and Distribution Corporation Limited.

We have instited 14 MW of solar PV plant and necessary Energy Wheeling Agreement has been executed with Tamil Nadu
Generation and Distribution Corporation for wheeling of the said power.

Any disruption / noravailability of power shall directly affect our productiarhich in turn shall have an impact tme
profitability and turnover of our Company.

42.  Major fraud lapses ofnternalc ont r o | or system failures could adverse

Our Company is vulnerable to risk arising from the failuremployees 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 pi@edtor breach in security may adversely affect our
Companybés operations and financi al performance. Our re
committed by our employees, agents, customers or third parties.

43. We continue to exploe the diversification of our business and the implementation of new products. These
diversifications andour other strategic initiatives may not be successful, which may adversely affect our business
and results of operations.

In order to achieve owgoal, we are constantly evaluating the possibilities of expanding our business through new models,
innovations and/or starting new products. Although we believe that there are synergies between our current business and oL
expansion plans, we do have expece or expertise in these new areas. These new businesses and modes of delivery and
the implementation of our strategic initiatives may pose significant challenges to our administrative, financial andalperatio
resources, and additional risks, incluglisome of which we are not aware of. The early stages and evolving nature of some
of our businesses also make it difficult to predict competition and consumer demand therein. Our strategic initiateves requir
capital and other resources, as well as manageattention, which could place a burden on our resources and abilities. In
addition, we cannot assure you that we will be successful in implementing any or all of our key strategic initiativer® If we
unable to successfully implement some or all aflay strategic initiatives in an effective and timely manner, or at all, our
ability to maintain and improve our leading market position may be negatively impacted, which may have an adverse effect
on our business and prospects, competitiveness, marki@ibppbrand name, financial condition and results of operations.

44. Our inability to managegrowth could disrupt our business and reduce our profitability. We propose to expand our
business activitiegn coming financial years.

We expect our future groWtto place significant demands on both our management and our resources. This will require us

to continuously evolve and improve our operational, financial and internal controls across the organisation. In particular,
continued expansion increases the lemges we face in:
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Our ability to acquire and retain clients for our product;

Services, products or pricing policies introduced by our competitors;

Capital expenditure and other costs relating to our operations;

The timing and nature of, and expenses incurred in, our marketing efforts;

Recruiting, training and retaining sufficient skilled technical and management personnel;

Adhering to our high quality and process execution standards;

Maintaining high levels ofustomer satisfaction;

Developing and improving our internal administrative infrastructure, particularly our financial, operational,
communications, and other internal systems.

=4 =4 -4 _a_a_a_-°a_-2

You should not rely on yearly comparisons of our results of operationdieators of future performance. It is possible that

in some future periods our results of operations may be below the expectations of public, market analysts and investors. If
we are unable to manage our growth it could have an adverse effect on ousqyusiselts of operations and financial
condition.

45. The nature of our business exposes us to liability claims and contract disputes and our indemnities may not
adequatelyprotectus. Any liability in excess of our reserves or indemnities could result in additional costs, which
would reduce our profits.

Time is often of the essence in our business work. In the event there are delays in our current or future servicetwe will no
be able to get extensions from our customers. Further, in some contracts, in case of delay due to deficiency in ssyvices by u
clients may have the right to complete the work at our risk and cost by engaging a third party. In the event we faihto perfor
under the terms of a particular contradhjch could adversely affect our financial conditions and business operations. Failure

to effectively cover ourselves against any of these reasons could expose us to substantial costs and potentiallydiedd to mate
losses. In addition, if there is a customer dispute regarding our performance or workmanship, the customer may delay or
withhold payment to us.

46. Employeefraud or misconduct could harm us by impairing our ability to attract and retain clients and subject us to
significant legal liability and reputational harm.

Our business is exposed to the risk of employee misappropriation, fraud or misconduct. Our employees could make impropel
use or disclose confidential information, which could result in regulatory sanctions and serious reputational or financial ha
While we strive to monitor, detect and prevent fraud or misappropriation by our employees, through various internal control
measures, we may be unable to adequately prevent or deter such activities in all cases. Our dependence upon automat
systems to record drprocess transactions may further increase the risk that technical system flaws or employee tampering
or manipulation of those systems will result in losses that are difficult to detect.

While we have not been able to identify such issues in the past ¢tould be instances of fraud and misconduct by our
employees, which may go unnoticed for certain periods of time before corrective action is taken. In addition, we may be
subject to regulatory or other proceedings, penalties or other actions in ¢omnéth any such unauthorized transaction,

fraud or misappropriation by our agents or employees, which could adversely affect our goodwill, business prospects and
future financial performance. We may also be required to make good any monetary losdfexthé party. Even when we

identify instances of fraud and other misconduct and pursue legal recourse or file claims with our insurance carriers, we
cannot assure you that we will recover any amounts lost through such fraud or other misconduct.

47. Our operationsmay beadverselyaffected in case of industrial accidents at our working sites.

Usage of heavy machinery, handling of sharp parts of machinery by labor during production processor otherwise, short circuit
of power supply for machines, etc. magult in accidents and fires, which could cause indirect injury to our labor, employees,
other persons on the site and could also damage our properties thereby affecting our operations. Further, our plant anc
machinery and personnel may not be covere@uadequate insurance for occurrence of particular types of accidents which
could adversely hamper our cash flows and profitability.

48. Our operating expenses include overheads that may remain fixed in the medium term. In case there is any decline
in our operating performance, we may be unable to reduce such expenses.

Our operating expenses include various fixed costs, which are as sudépeantient on sales revenue. Any shortfall in sales

may cause significant variations in operating results in any particular quarter, as we would not be able to reduce our fixed
operating expenses in the short term. The effect of any decline in salesarehythe magnified because a portion of our
earnings are committed to paying these fixed costs. Accordingly, we believe thattpgréribd comparisons of our results

may not necessarily give a correct presentation of the performance and should tiedhgon as indications of future
performance.
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49. Theaverage cost ahicquisitionof Equity Shares by the Promoters may be less than the Issue Price.

The average cost of acquisition of Equity Shares by the Promoters may be less than the Issue Price. The details ef the averag
cost of acquisition of Equity shares held by the Promoters are set out as below:

Sr. No. Name of the Promoters No. of Shares hkl Average cost of
1. Mr. T Balakumar 84,57,700 17.89
2. Ms. Sudha Alagarsamy 28,66,450 4.65

50. Ourinsurance coverage may not adequately protect us against losses, and successful claims against us that exceed
our insurance coverage could harm our results of operations and diminish our financial position.

We maintain insurance coverage of the typeiaride amounts that we believe are commensurate with our operations. Our
insurance policies, however, may not provide adequate coverage in certain circumstances and may be subject to certail
deductibles, exclusions and limits on coverage. In additione ter various types of risks and losses for which we do not
maintain insurance, such as losses due to business interruption and natural disasters, because they are either uninsurable
because insurance is not available to us on acceptable terms. Asfulaesertion of one or more large claims against us

that exceeds our available insurance coverage or results in changes in our insurance policies, including premium increase
or the imposition of a larger deductible oriosurance requirement, could &dsely affect our business, future financial
performance and results of operations.

51. Our ability to pay dividends in the future will depend upon our future earnings, financial condition, cash flows,
working capital requirements, capital expenditure andstéctive covenants in our financing arrangements.

We may retain all our future earnings, if any, for use in the operations and expansion of our business. As a result, we may
not declare dividends in the foreseeable future. Any future determination as to the declaration and payment of dividends will
be atthe discretion of our Board of Directors and will depend on factors that our Board of Directors deem relevant, including
among others, our results of operations, financial condition, cash requirements, business prospects and any other financin
arrangemerst Additionally, under some of our loan agreements, we may not be permitted to declare any dividends, if there
is a default under such loan agreements or unless our Company has paid all the dues to the lender up to the date on which t|
dividend is declar or paid or has made satisfactory provisions thereof. Accordingly, realizationof agaihanr e ho |l der
investments may largely depend upon the appreciation of the price of our Equity Shares. There can be no assurance that o
Equity Shares will appregit e i n val ue. For det abividend Boficyyo o wm 19iafwhisdRedn d h i
Herring Prospectus.

52. Anyfuture acquisitions, joint ventures, partnerships, strategic alliances;ues or investments could fail to achieve
expected synergies and may disrupt our business and harm the results of operations and our financial condition.

Our success will dependh part, on our ability to expand our business in response to changing technologies, customer
demands and competitive pressures. We have, in the past, explored and continue to explore opportunities on our own, throug
collaborations, tiaups, strategic dénces, partnerships or joint venture across the country and regions of focus. In some
circumstances, we may also decide to acquire, or invest in, complementary technologies instead of internal development.
While we are currently evaluating opportunitéesl negotiating with several potential partners, we have not entered into any
definitive agreements. The risks we face in connection with acquisitions may include integration of product and service
offerings, ceordination of R&D and marketing functionsaan t he di ver si on of management 0s
our business to addressing challenges pertaining to acquisition and integration. Our failure to address these risks or othe
problems encountered in connection with our acquisitions and invetstisauld result in our failure to realize the anticipated
benefits of these acquisitions or investments, cause us to incur unanticipated liabilities, and harm our business generally.

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

We may require additional capifeom time to time depending on our business needs. Any fresh issue of shares or convertible
securities would dilute the shareholding of the existing shareholders and such issuance may be done on terms and condition:
which may not be favorable to the thexisting shareholders. If such funds are raised in the form of loans or debt, then it
may substantially increase our interest burden and decrease our cash flows, thus prejudicially affecting our profitability an
ability to pay dividends to our sharehetd.

54. Our KMP is associated with our company for less than one year.
Our Key Management Personnel, Company Secretary & Compliance Officers is associated with the Company for a period

of less than one year therefore they may not have been accustothedctimpany affairs till date. For details of Key
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Management Personnel and t hei OurB®anagemenbdt nbeengti,n np L9&yaf Hosn rpeaf ge
Red Herring Prospectus

55. Thereis no guarantee that our Equity Shares will be listed on the Stock Exchanges in a timely manner or at all

In accordance with Indian law and practice, permission to list the Equity Shares will not be granted uittié &ftarity

Shares have been issued and allotted. Approval will require all other relevant documents authorizing the issuing gf our Equit
Shares to be submitted. There could be a failure or delay in listing our Equity Shares on the Stock Exchanglese Ay fai
delay in obtaining the approval would restrict your ability to dispose of your Equity Shares.

56. Thedeployment of fundgaisedthrough this Issue shall not be subject to any Monitoring Agency and shall be purely
dependenbn the discretion of the management of Our Company.

Since, the Issue size is less thda@,000 Lakhs, there is no mandatory requirement of appointing an Independent Monitoring
Agency for overseeing the deployment of utilization of funds raised thithigglssue. The deployment of these funds raised
from this |Issue, is hence, at the discretion of the mans:
management will have flexibility in applying the proceeds of the Issue and wilbex@ubject to monitoring by any
independent agency. The fund requirement and deployment mentioned in the Objects of the Issue is based on interna
management estimates and have not been appraised by any bank or financial institution. Any inability aoh tour p
effectively utilize the Issue proceeds could adversely affect our financials. However, our Audit Committee will monitor the
utilization of the proceeds of this Issue and prepare the statement for utilization of the proceeds of this Issue. Also, in
accordance with Section 27 of the Companies Act, 2013, a company shall not vary the objects of the Issue without the
Company being authorized to do so by our shareholders by way of special resolution and other compliances as applicable ir
this regard. Our ®moters and controlling shareholders shall provide exit opportunity to such shareholders who do not agree
to the proposal to vary the objects, at such price, and in such manner, as may be prescribed by SEBI, in this regard.

57.  Negativepublicity could adveselyaffect our revenue model and profitability.

We work in the market where trust of the customers on us and upon the services provided by us matters a lot. Any negative
publicity regarding our company or the services rendered by the company duetheanynforeseen events may affect our
reputation and image which leads to the adverse effect on our business and goodwill as well.

58. Industryinformation included in this Red Herring Prospectus has been derived from industry reports commissioned
by us for suchpurpose There can be no assurance that such thiparty statistical, financial and other industry
information is either complete or acrate.

We have relied on the reports of certain independent third party for purposes of inclusion of such informatidreid this
Herring ProspectusThese 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 considerexlie 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 iretggently 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 an
statistics. Due to possibly flawed or ineffective cofien 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 produce
for other economies and should not be unduly relied upon. Futtlieee, 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 parties that invol
estimates are subject to change, and actual amounts may differ materiallgdsgnmicluded in thiRed Herring Prospectus.

Issue Specific Risks:

59. Thereare restrictions on daily/weekly/monthly movements in the price of the Equity Shares, which may adversely
affect a sharehol dersd ability to sell, or the price

Once listed, we would be sjglot to circuit breakers imposed by all stock exchanges in India, which does not allow
transactions beyond specified increases or decreases in the price of the Equity Shares. This circuit breaker operate
independently of the indelxased marketvide circut 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@nd tradin
volume of the Equity Shares. The stock exchanges do notrinigrof the percentage limit of the circuit breaker in effect

from time to time and may change it without our knowledge. This circuit breaker limits the upward and downward movements
in the price of the Equity Shares. As a result of this circuit breakeassurance 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.
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60. After this Issue, the price of the Equity Shares may be highly volatile, or an active trading market for the Equity
Shares may not develop.

The price of the Equity Shares on the Stock Exchanges may fluctuate as a result of the factors,:including

a. Volatility in the Indian and global capital market;

b. Companyb6s results of operations and financi al per f or me
c. Performance of Companyés competitors,

d. Adverse media reports on Company or pertaining to the agriculture Industry;

e. Changes in our estimates of performanceecommendations by financial analysts;

ff. Significant developments in Indiabds economic and fi scsza
g. Significant developments in Indiabs environment al reg.l

Current valuations may not be sustainable in the future and may also not bévesti€future valuations for our industry

and our Company. There has been no public market for the Equity Shares and the prices of the Equity Shares may fluctuat:
after this Issue. There can be no assurance that an active trading market for the Eqestyviirdevelop or be sustained

after this Issue or that the price at which the Equity Shares are initially traded will correspond to the price at ®higtythe

Shares will trade in the market subsequent to this Issue.

61. Youwill not be able to sell immdiately on Stock Exchange any of the Equity Shares you purchase in the Issue until
the Issue receives appropriate trading permissions.

The Equity Shares will be listed on the Stock Exchange. Pursuant to Indian regulations, certain actions must be completed
before the Equity Shares can be listed and trading may commence. We cannot assure you that the Equity Shares will b
creditedtoinvgesor 6 s demat account s, or that trading in the Equ
in this Red Herring Prospectus. Any failure or delay in obtaining the approval would restrict your ability to dispose of the
Equity Shares. Imccordance with section 40 of the Companies Act, 2013, in the event that the permission of listing the
Equity Shares is denied by the stock exchanges, we are required to refund all monies collected to investors.

62. Thelssue price of ouEquity Shares may nbbe indicative of the market price of our Equity shares after the issue.

The Issue price of our equity Shares has been determined by Book Built Method. This price is based on numerous factors
and may not be indicative of the market price of our Equitgr&h after the Issue. The market price of our Equity Shares
could be subject to significant fluctuation after the issue and may decline below the issue price. We cannot assure you tha
you will be able to sell your Equity Shares at or above the Issue prideor f urt her det ai |l Basigy ou m
for Issue Pric® beginning on the pagkEl0of this Red Herring Prospectus.

Some of the factors which may affect our share price without limitations are as follows:

Reports on research by analysts.

Changes in revenue.

Variationsin growth rate of our financial indicators such as earning per share, income, profit etc.
General Market Condition

Domestic and International Economy.

E

6
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Saleof Equity Shares by our Promoters or other significant shareholder(s) may adversely affect the Trading price
of the Equity Shares.

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

EXTERNAL RISKS
Industry Related Risks:

64. Our Company is reliant on the demand from the paper and packaging industry for a significant portion of our
revenue.Any downturn in the paper and packaging industry or an inability to increase or effectively manage our
sales could have an adverse impact on our Companyo6s b

Our Company is engaged in the business of manufacturing of pagh@aper packaging products. therefore, our revenues
are highly dependent on our customers from the paper and packaging industry and the loss of any of our customers from an:

industry which we cater to may adversely affect our sales and consequenthbosioass and results of operations. Further,
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in the event, there takes place a shift of practice of developing our prodhcisse in the pharmaceutical industries, it may

have an adverse impact on the demand for our products. Similarly, in the eaeptrafw breakthrough in the development

of a novel product or raw material by our competitors or customers, our products may become obsolete or be substituted by
such alternatives; thereby impacting our revenues and profitability adversely. It may @en liaat our competitors are

able to improve the efficiency of their manufacturing process or their distribution or raw materials sourcing process and
thereby offer their similar or highuality products at lower price our Company may be unable to addguaact to such
developments which may affect our revenues and profitability.

65. Exchangerate fluctuations may adversely affect our results of operations as we import a significant value of raw
materials from various countries internationally. Exposed foreign currency exchange rate fluctuations may
adversely impact our results of operations, cash flows and cause our financial results to fluctuate.

Exchange rate fluctuations may adversely affect our results of operations, cash flows, and finartsi@ls@slimport a
significant portion of our raw materials from various countries. Our financial statements are prepared in Indian Rupees;
however, a substantial part of our raw material purchases are through imports, leading to exposure to foreign currenc
exchange rate fluctuations, particularly the U.S. Dollar. The company imports waste paper as its primary raw material. The
value of imported raw materials was R4,891.27akhs, Rs12,185.72akhs, and Rs10,219.69akhs for the financial year
endingon March 31, 2024; March 31, 2023; and March 31, 2022, respectively. These imports corstiQ®4 36.53%
and42.84% of the total purchases for the respective periods. Changes in relevant exchange rates could therefore affect oul
import costs and opating results. Fluctuations in exchange rates between the U.S. Dollar and the Indian Rupee, among other
currencies, may adversely impact our business, results of operations, and financial condition.

Additionally, the company exports its products to international customers. The value of exported goods3yEERS.
lakhs, Rs2,224.43akhs and R2,875.03akhs for the financial year ended on March 31, 2024; March 31, 2023; and March
31, 2022, rgzectively. These exports accounted for 6.22%1%, and8.80% of total sales for the respective periods. Thus,
our company is exposed to foreign exchange fluctuations.

Furthermore, policies of the Reserve Bank of India (RBI) may change, potentiallpndiritr ability to hedge foreign
currency exposures effectively, which could adversely affect our business, financial condition, results of operatiasis, and ca
flows. Although we closely monitor our foreign currency exposure, this may not sufficientdpus from potential foreign
exchangeelated losses. Our use of derivatives subjects us to market and credit risk, including counterparty credit risk and
the risk of financial losses if exchange rates move contrary to expectations or if our risk memageroedures are
inadequate. This could adversely affect our results of operations, liquidity, and financial condition.

For further information on our exchange rate risk managemenff #anagement 6 s Di scussion &
Conditions & Resul s o f O pbegmrang ongpaga3a

66. Changing regulations in India could lead to new compliance requirements that are uncertain. The regulatory
environment inwhich we operate is evolving and is subject to change.

The Government of India may implement new laws or other regulations that couldfafecanufacturing industry or the

sectors we serve, which could lead to new compliance requirements. New compliance requirements could increase our cost
or otherwise adversely affect our business, financial condition and results of operations. Fgtimemner in which new
requirements will be enforced or interpreted can lead to uncertainty in our operations and could adversely affect our
operations. Our business and financial performance could be adversely affected by any unexpected or oneroestequire

or regulations resulting from any changes in laws or interpretation of existing laws, or the promulgation of new laws, rules
and regulations.

Any such changes and the related uncertainties with respect to the implementation or change in thenigati may
have a material adverse effect on our business, financial condition and results of operations.

67. Significant security breaches in our computer systems and network infrastructure and fraud could adversely impact
our business.

We seek to protedll the computer systems and network infrastructure in our offices from physicatibseak well as

security breaches and other disruptive problems. Computer-imeaid power disruptions could affect the security of
information stored in and transneitl through these computer systems and networks. To address these issues and to minimise
the risk of security breaches we employ security systems, including firewalls and intrusion detection systems, conduct
periodic penetration testing for identificatiand assessment of potential vulnerabilities and, use encryption technology for
transmitting and storing critical data such as passwords. However, these systems may not guarantee prevention of frauds
breakins, damage and failure. A significant failuresigcurity measures could have an adverse effect on our business.

68. Adversepublicity regardingour products could negatively impact us.
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Adverse publicity regarding any of our products or similar products marketed or sold by others could negatively. dffect

any studies raise or substantiate concerns regarding the efficacy or safety of our products or other concerns, our reputatiol
could be harmed and demand for our products could diminish, which could have a material adverse effect on growth in new
cugomers and sales of our product, leading to a decline in revenues, cash collections, and ultimately our ability to meet
operating cash flow requirements.

69. Our business may be affected by severe weather conditions and other natural disasters.

Our businessctivities may be materially and adversely affected by severe weather conditions, which may force us to
evacuate personnel or curtail services or suspend our operations or postpone delivery of materials to our worksites. Heavy o
sustained rainfalls or o#ih 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 operations. High temperatures during summe
months and the monsoon seasonadimit our ability to carry on our activities or to fully utilize our resources.

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

Our business is highly dependent on economic and market conditions in India and other jurisdictions where we operate.
General economic and political conditions in India, such as macroeconomic and monetary policies;Spdasicytrends,

mergers and acquisitions activity, legislation and regulations relating to the financial and securities industries, household
savings rate, investment in alternative financial instruments, upward and downward trends in the market, business and
financial ctors, 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 -téret@md longerm

market fundng 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 significantolatility 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 savingsuwnight sl
down or reverse, our employeosts may increase and the sales of many of our products and services may decline.

71. Changesin government regulations or their implementation could disrupt our operations and adversely affect our
business and results of operations.

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

72. Malpracticesby some players in the industry affect overall performance of emerging Companies

The industry in which our Company operates is subject to risk associated with unethical business practices such as unethice
marketing, dishonest advertising, questionabieiqy practices, inaccurate claims with regards to safety and efficacy of the
product etc. Consumersé attitude toward the industry to
for stricter entry barriers and introduction of codeconducts; making the entire industry environment regulated and
controlled. Malpractices by some players in the industry affects the overall performance of the emerging Companies like us
as the industry norms are applicable to all at parity. Any unethisahess practices by any industry player or intermediary

may impact our business and results of operations.

Other Risks:
73.  Youmay be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares.

Under current Indian tax lavend regulations, capital gains arising from the sale of equity shares in an Indian Company are
generally taxable in India. Any gain on the sale of shares on a stock exchange held for more than 12 months will not be
subject to capital gains tax in Indiatifh e securities transaction tax (ASTTOo) I
be levied on and collected by an Indian stock exchange on which equity shares are sold. Any gain on the sale of shares hel
for more than 12 months to an Indian residesiich are sold other than on a stock exchange and as a result of which no STT
has been paid, will be subject to long term capital gains tax in India. Further, any gain on the sale of shares héltifor a pe

of 12 months or less will be subject to capgalns tax in India. Further, any gain on the sale of listed equity shares held for

a period of 12 months or less which are sold other than on a stock exchange and on which no STT has been paid, will be
subject to short term capital gains tax at a relftihgher rate as compared to the transaction where STT has been paid in
India.
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In Finance Bill 2017, section 10(38) was amended to provide that exemption under this section for income arising on transfer
of equity share acquired on or aftérday of October 2004 shall be available only if the acquisition of share is chargeable to
Securities Transactions Tax (STT) under Chapter VII of the Finance (No 2) Act, 2004. In case this provision becomes
effective, sale shares acquired on or afféddy of October 2004 on which STT was not charged will attract tax under
provisions of LongTerm Capital Gains.

As per Finance Bill 2018, exemption under section 10(38) for income arising from long term gains on transfer of equity share
shall not beavailable on or aftersiday of April 2018 ifthelong er m capi t al g a i0@psa. Such meomal s
arising from long term gains on transfer of edfQpashal shar
be chargeabletdhe rate of 10%. Capital gains arising from the sale of shares will be exempt from taxation in India in cases
where an exemption is provided under a tax treaty between India and the country of which the seller is a resident. Generally,
Indiantaxtreat¢ do not | imit Indiads ability to i mpose tax on
liable for tax in India as well as in their own jurisdictions on gains arising from a sale of the shares subject taitetbéf av

under the pplicable tax treaty or under the laws of their own jurisdiction.

74. Significant differences exist between Indian GAAP and other accounting principles, such as U.S. GAAP and IFRS,
which may be material to the financial statements, prepared and presentedc@ordance with SEBI ICDR
Regulations contained in this Red Herring Prospectus.

As stated in the reports of the Audit or Finantial|Statdmeedts as n t h
Restated b e gi n n i 23the dinanciagl atateaments included in this Red Herring Prospectus are based on financial
information that is based on the audifsmancial statements that are prepared and presented in conformity with Indian GAAP
and restated in accordance with the SEBI ICDR Regulations, and no attempt has been made to reconcile any of the
information givenin this Red Herring Prospectus any oher principles or to base it on any other standards. Indian GAAP
differs from accounting principles and auditing standards with which prospective investors may be familiar in other,countries
such as U.S. GAAP and IFRS. Significant differences exist betimggan GAAP and U.S. GAAP and IFRS, which may be
material to the financial information prepared and presented in accordance with Indian GAAP contained in this Red Herring
Prospectus. Accordingly, the degree to which the financial information includkis Red Herring Prospectusill provide
meaningful information is dependent on familiarity with Indian GAAP, the Companies Act and the SEBI ICDR Regulations.
Any reliance by persons not familiar with Indian GAAP on the financial disclosures presentedRiedirigrring Prospectus

should accordingly be limited.

75. Political instability or a change in economic liberalization and deregulation policies could seriously harm business
and economic conditions in India generally and our business in particular.

The Government of India has ditionally exercised and continues to exercise influence over many aspects of the economy.
Our business and the market price and liquidity of our Equity Shares may be affected by interest rates, changes in Governmer
policy, taxation, social and civil urseand other political, economic or other developments in or affecting India. The rate of
economic liberalization could change, and specific laws and policies affecting the information technology sector, foreign
investment and other matters affecting irtm@nt in our securities could change as well. Any significant change in such
liberalization and deregulation policies could adversely affect business and economic conditions in India, generally, and our
business, prospects, financial condition and resfiligerations, in particular.

76. Financiali nstability in Indian Financi al Mar kets coul d ad
financial condition.

In this globalized world, the Indian economy and financial markets are significantlyrniefldeby worldwide economic,
financial and market conditions. Any financial turmoil, say in the United States of America, Europe, China or other emerging
economies, may have a negative impact on the Indian economy. Although economic conditions differcdouesy,
investorsé reactions to any significant devel opments i
conditions in other countries. A loss in investor confidence in the financial systems, particularly in other emergirsyg market
may cause increased volatility in Indian financial markets. Indian financial markets have also experienced the contagion
effect of the global financial turmoil. Any prolonged financial crisis may have an adverse impact on the Indian economy,
thereby reslting in a material and adverse effect on our Company's business, operations, financial condition, profitability
and price of its Shares. Stock exchanges in India have in the past experienced substantial fluctuations in the mites of list
securities.

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

While facts and other statistics in thed Herring Prospectuslating to India, the Indian economy and our industry has
been based on various government publications and reports from government agencies that we believe are reliable, we cann
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guarantee the quality or reliability of such materials. While we haventagasonable care in the reproduction of such
information, industry facts and other statistics have not been prepared or independently verified by us or any of mer respect
affiliates or advisors and, therefore we make no representation as to thesrcgamucompleteness. These facts and other
statistics include the facts Q@unlddusinga tbiegti inms 12@af isRedpeady ei |
Herring ProspectusDue to possibly flawed or ineffective data collection methods or discrepancies between published
information and market practice and other problems, the statistics herein may be inaccurate or may not be comparable tc
statistics produa elsewhere and should not be unduly relied upon. Further, there is no assurance that they are stated or
compiled on the same basis or with the same degree of accuracy, as the case may be, elsewhere.

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

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

79. Foreign investors are subject to forefginvestment 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 sharesrbatwresidents 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 immmenwith such pricing
guidelines or reporting requirements or fall under any of the exceptions referred to above, then the prior approval of the RB
will be required. Additionally, shareholders who seek to convert the Rupee proceeds from a saleioflslzaésto foreign
currency and repatriate that foreign currency from India will require a no objection/ tax clearance certificate frormhe inco
tax authority. There can be no assurance that any approval required from the RBI or any other govgemmyeicta be
obtained on any particular terms or at all.

80. Naturalcal ami ties could have a negative iIimpact on the I
suffer.

India has experienced natural calamities such as earthquakes, tsunami, flolmdeetnt years, the extent and severity of

these natural disasters determine their impact on the Indian economy. Prolonged spells of abnormal rainfall or other natural
calamities could have a negative impact on the Indian economy, which could adveiesgtiyoarf business, prospects,
financial condition and results of operations as well as the price of the Equity Shares.

81. Terrorist attacks, civil unrests and other acts of violence or war involving India or other countries could adversely
affect the financel 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 effectol ndi aés economy and our business.
other incidents such as those in US, Indonesia, Madrid and London, and other acts of violence may adversely affect the Indiat
stock markets where our Equity Shares will trade ab thie global equity markets generally. Such acts could negatively

i mpact business senti ment as wel |l as trade between cou
profitability. Additionally, such events could have a material adveffeet on the market for securities of Indian companies,
including the Equity Shares.

82. Anydowngrading of Indiads sovereign rating by an indep
Any adverse revisions to India's credit ratings domestic and international debt by international rating agencies may
adversely impact our ability to raise additional financing, and the interest rates and other commercial terms at which such

additional financing may be available. This could have an adweffect on our business and future financial performance,
our ability to obtain financing for capital expenditures and the trading price of our Equity Shares.
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SECTION IV: INTRODUCTION
THE ISSUE

Present Issue in Terms of this Red Herring Prospectus:

Particulars No. of Equity Shares

Equity Shares Offered through Public Iss| Issue ofUpto61,64,80CEqui ty Shar es dbeadhtultyq

A2 paid of the Company [ bfer Equtya Share
aggregaltodopkhas t o

Out Of Which:

Reserved for Market Maker 3,08800Equi ty Shares 0.00edckfallg paid aflthe
Company for césoperatEquiitcye DHRD
Lakhs

Net Issue to the Public 58,56,000Equi ty Shar es 16.00eachafdlepaid @ the
Company for césoperatEquiitcye DHRD
Lakhs

Of which:

A. QIB Portion®® Not morethan 29,28, 00Equi ty Shares aggreg

Of which:

i) Anchor Investor Portion Uptol] 6Hqui ty Shares aggregating

i) Net QIB Portion Uptol] 6Hqui ty Shares aggregating

Of which:

a) Available for allocation to Mutual Fund{ [ 6Hqui ty Shares aggregating up
only (5% of the Net QIB Portion)

b)Balance of QIB Portion for all QIB§[ 6qui ty Shares aggregating up
including Mutual Funds

B. Non-Retail Investors Portion Not less tha8,78,400Equi ty Shares aggrega

C.Retail Investors Portion Not less thar?0,4960Equi ty Shares aggregsi

Pre and Post Issue Share Capital of our Company:

Equity Shares outstanding prior to the Issy 1,70,80,07@Equity Shares

Equity Shares outstanding after the Issue | 2,32,44,87@Equity Shares

Use of Issud’roceeds For detail s, pl eCsjee crtesf eolfegionihgem

page94 of this Red Herring Prospectus.

Notes:

1. The Issue is being made in terms of Chapter I1X of the SEBI (ICDR) Regulations, 2018, as amended from time to time.
This Issue is being made by our company in terms of Regulation of 229 (2) of SEBI ICDR Regulations read with Rule
19(2)(b)(i) of SCRR whereinot less than 25% of the pdsissue paid up equity share capital of our company are being
offered to the public for subscription.

2. The Issue has been authorized by the Board of Directors vide a resolution passed at its meetildayeld ph024and
by the Shareholder of our Company, vide a special resolution passed pursuant to23eatidrnSectio®2(1c) of the
Companies Act, 2013 at the Exi@xdinary General Meeting held dway 18, 2024

3. The SEBI ICDR Regulations permit the issue of securitig¢he public through the Book Building Process, which states
that, not less than 15% of the Net Issue shall be available for allocation on a proportionate basimstithitional
Bidders and not less than 35% of the Net Issue shall be availabletatalh on a proportionate basis to Retail Individual
Bidders and not more than 50% of the Net Issue shall be allotted on a proportionate basis to QIBs, subject to valid Bids
being received at or above the Issue Price. Accordingly, we have allocated tlssuée.e., not more than 50% of the
Net Issue to QIB and not less than 35% of the Net Issue shall be available for allocation to Retail Individual Investors and
not less than 15% of the Net Issue shall be available for allocation tmstdntional bdders.

Subject to valid Bids being received at or above the Issue Price, undersubscription, if any, in any category, except in the
QIB Portion, would be allowed to be met with sqiller from any other category or combination of categories of Bidders

at the disaetion of our Company in consultation with the Book Running Lead Manager and the Designated Stock
Exchange, subject to applicable laws. Our Company may, in consultation with the Book Running Lead Manager, allocate
up to 60% of the QIB Portion to Anchor Irsters on a discretionary basis in accordance with the SEBI ICDR Regulations.
Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received
from domestic Mutual Funds at or above the Anchor.
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5. Our Company may, in consultation with the Book Running Lead Manager, allocate up to 60% of the QIB Portion to
Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulatiofthir®mdé the Anchor
Investor Portion shall be reserved éimmestic Mutual Funds, subject to valid Bids being received from domestic Mutual
Funds at or above the Anchor Investor Allocation Price. In the event of-saldscription in the Anchor Investor Portion,
the remaining Equity Shares shall be added t@ePortion. Further, 5% of the Net QIB Portion shall be available for
allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB Portion shall be available for
allocation on a proportionate basis to all QIB Bidders (other Arexnor Investors), including Mutual Funds, subject to
valid Bids being received at or above the Issue Price. However, if the aggregate demand from Mutual Funds is less than
5% of the Net QIB Portion, the balance Equity Shares available for allotmentNfutiial Fund Portion will be added
to the Net QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to
their Bids. For further details, please refer section tiidds s u e P begicnangl an pag@i 2 of this Red Herring
Prospectus.
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SUMMARY OF FINANCIAL STATEMENTS

SUBAM PAPERS LIMITED

(Formerly known as Subam Papers Private Limited)
CIN: U21012TN2004PLC054403
RESTATED STATEMENT OF ASSETS & LIABILITIES

Amount (Rs. In Lakhs)

Sr. No

Particulars

Financial Year
ended March
31, 2024

Financial Year
ended March
31, 2023

Financial Year
ended March
31, 2022

Consolidated

Consolidated

Consolidated

EQUITY AND LIABILITIES

1. Sharehol dersé Funds
(a) Share Capital 162.77 162.77 162.77
(b) Reserves & Surplus 19,741.35 16,399.5 16,426.34
Minority Interest 0.98 0.97 1.15
2. Non-current liabilities
(a) LongTerm Borrowings 8,762.72 9,845.90 9,978.64
(b) LongTerm Provisions 154.18 121.12 110.76
(c) Deferred Tax Liabilities (net) 1,067.61 624.45 185.86
3. Current Liabilities
(a) ShoriTerm Borrowings 9,578.06 6,436.71 5,594.73
(b) Trade Payables:
(A) total outstandinglues of micro, small and
medium enterprises; and 123.79 185.38 150.17
(B_) total outstanding d_ues of cred_ltors other than 4.940.11 6.643.87 5232.29
micro, small and medium enterprises
(c) Other Current Liabilities 1,288.63 884.61 747.01
(d) ShortTerm Provisions 225.90 129.32 828.61
Total 46,04610 41,434.6 39,418.33
Il ASSETS
1 Non-Current Assets
(a) Property, Plant & Equipment & Intangible Ass
(i) Property, Plant and Equipment 22,402.41 21,565.43 12,360.77
(i) Intangible Assets 370.70 370.70 370.70
(iii) Capital Workin-progress 2,197.75 13.64 4,231.12
(b) NonCurrent Investments 1,047.85 1,008.76 970.55
(c) Deferred Tax Assets (net) - - -
(d) Other NorCurrent Assets 422.02 975.06 2,531.46
2 Current Assets
(a) Inventories 5,733.30 4,221.20 5,645.19
(b) Trade Receivables 11,076.29 9,481.82 8,880.53
(c) Cash and Cash Equivalents 1,093.06 761.98 786.98
(d) ShortTerm Loans and Advances 1,209.19 2,682.57 2,172.78
(e) Other Currenf\ssets 493.51 353.50 1,468.27
Total 46,04610 41,434.6 39,418.33
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SUBAM PAPERS LIMITED
(Formerly known as Subam Papers Private Limited)
CIN: U21012TN2004PLC054403
RESTATED STATEMENT OF PROFIT & LOSS
Amount (Rs. In Lakhs)

Particulars Financial Financial Financial

Year ended Year ended Year ended

March 31, March 31, March 31,

2024 2023 2022
Consolidated | Consolidated | Consolidated

I. Revenue from Operations 49,386.46 50,829.89 32,927.45
Il. Other Income 310.85 232.47 332.42
lll. Total Income (I +11) 49,697.31 51,062.36 33,259.87
IV. Expenses:
Cost of Materials Consumed 37,281.99 43,151.69 26,802.86
Changes in Inventories 183.91 (298.62) (1,217.43)
Employee Benefits Expense 2,120.60 2,142.09 1,397.13
Finance Costs 1,767.51 1,414.53 307.31
Depreciation and Amortisation Expense 1,296.71 1,596.56 666.72
Other Expenses 2,466.64 2,559.75 1,835.39
IV. Total Expenses 45,117.35 50,566.01 29,791.98
V. Profit before exceptional and extraordinary items and
tax (Il -1V) 4,579.95 496.35 3,467.89
VI. Exceptional items & Extraordinary ltems
-CSR Provision 61.23 129.45 37.60
-Prior Period Items - -3.34
VII. Profit before tax (V - VI) 4,518.73 370.24 3,430.28
VIIl. Tax expense;
MAT credit entitlement - - -
CurrentTax 772.88 - 716.95
Deferred Tax 443.16 438.59 216.49
Total Tax Expense 1,216.05 438.59 933.44
IX . Profit (Loss) for the period (VII -VIII) 3,302.® (68.3) 2,496.84
Add/(Less): Share of profit/(loss) of Associate Companies 39.10 41.74 103.24
Add/(Less): Minority Interest's share in profit/(loss) 0.01 (0.18) 0.15
X . Profit (Loss) for the period 3,34180 (26.0) 2,600.23
Earnings per equity share:
(1) Basic 20.53 (0.16) 15.98
(2) Diluted 20.53 (0.16) 15.98
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SUBAM PAPERS LIMITED
(Formerly Known as Subam Papers Private Limited)
S.F.No. 143146, Vaduganpatti Village, Nadukallurto Tirunelveli, Tuunelveli-627010
Restated ConsolidatedCash Flowof Subam Papers Limited _
(Rs in Lakhs)
Particulars March 31, March 31, March 31,
2024 2023 2022

Consolidated Consolidated Consolidated
A. Operating activities
Profit before tax 4,518.74 370.24 3,430.28
Adjustments to reconcile profit/(loss) before tax to net cash
flows:
Depreciation and amortisation expense 1,296.71 1,596.56 666.72
Finance Costs 1,767.51 1,414.53 307.31
Interest Income (16.29) (98.07) (247.29)
Loss on sale of fixed assets 7.38 - -
Asset Writeoff 11.05 - 116.79
Working capital adjustments:
Decrease/(Increase) in inventories (1,512.10) 1,423.99 (3,252.15)
Decrease/(Increase) in trade receivable (1,594.47) (601.29) (2,713.46)
Decrease/(Increase) in other current assets (140.01) 1,114.77 (462.31)
Decrease/(Increase) in non current assets 553.04 1,556.40 (337.84)
Decrease/(Increas#) short loans and advances 1,473.38 (509.79) 190.23
Increase/(Decrease) in short term provision 96.58 (699.28) (17.81)
Increase/(Decrease) in other current liabilities 404.02 137.60 (116.76)
Increase/(Decrease) in trade payables (1,765.35) 1,446.78 2,834.79
Increase/(Decrease) in long term provision 33.06 10.36 64.28
Total cash from operations 5,133.24 7,162.81 462.78
Income taxes refund/(paid) (772.88) - (716.95)
Net Cash flow from operating Activities (A) 4,360.35 7,162.81 (254.16)
B. Investing activities
Purchase of property, plant and equipment (4,366.31) (6,583.75) (13,349.88)
Sale of PPE 30.08 - -
Purchase/ Sale of Investments - 3.53 (518.81)
Interest received 16.29 98.07 247.29
Net cash used in investing activities (B) (4,319.94) (6,482.15) (13,621.40)
C. Financing Activities
Proceeds of Share application money - - -
Proceeds(repayment) from short term borrowing, net 3,141.34 841.80 4,677.51
Proceeds(repayment) from long term borrowings, net (1,083.18) (132.74) 9,743.69
Interest Cost (1,767.51) (1,414.53) (307.31)
Net cash used in financing activities(C) 290.65 (705.47) 14,113.89
Movement in Minority Interest (0.01) 0.18 (0.15)
Net increase in cash and cash equivalents(D=A+B+C) 331.08 (25.00) 238.49
Cash andcash equivalents at the beginning of the financial
year E) 761.98 786.98 548.27
Cash and cash equivalents at the end of the period/year (D+H 1,093.06 761.98 786.98
Components of cash and cash equivalents as at end of the March 31, March 31, March 31,
year 2024 2023 2022
Balance with banks:
- On current account 567.76 151.39 392.54
- Deposits with original maturity of less than 3 months 496.88 595.18 381.40
- Cash on hand 28.42 15.41 13.04
Total cash and cash equivalents as per Balan&heet 1,093.06 761.98 786.98
Cash and cash equivalents as per Statement of Cash Flow 1,093.06 761.98 786.98
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SUBAM PAPERS LIMITED
S.F.No. 143146, Vaduganpatti Village, Nadukallurto Tirunelveli, Tuunelveli-627010
Restated Standalone Balanc8heet of Subam Papers Limited
(All amounts are in Indian Rupees lakhs, except share data or as
Particulars As at As at As at
March 31, 2024 | March 31, 2023 | March 31, 2022

EQUITY AND LIABILITIES
Shareholders' Funds
Share Capital 162.77 162.77 162.77
Reserves and Surplus 19,072.67 15,774.54 15,680.12
Total 19,235.44 15,937.31 15,842.89
Non-current liabilities
Long-term Borrowings 5,137.54 5,523.80 5,993.65
Deferred Tax Liabilities (Net) 816.51 480.14 196.11
Long-term Provisions 140.53 114.33 109.21
Total 6,094.58 6,118.27 6,298.97
Current liabilities
Shortterm Borrowings 7,121.98 4,821.84 5,523.48
Trade Payables

- Due to Micro and Small Enterprises 68.26 111.26 93.47

- Due to Others 3,458.96 4,706.01 4,322.77
Shortterm Provisions 193.83 97.27 763.38
Other Current Liabilities 781.84 650.86 583.23
Total 11,624.87 10,387.24 11,286.33
Total Equity and Liabilities 36,954.89 32,442.82 33,428.18
ASSETS
Non-current assets
Property, Plant and Equipment and Intangible Assets

-Property, Plant and Equipment 14,401.89 13,507.54 12,296.23

-Intangible Assets - - -

-Capital Workin-progress 1,952.47 - -

-Intangible Assets und&evelopment
Non-current Investments 1,526.61 1,526.61 1,530.14
Longterm Loans and Advances 3,227.27 3,499.79 3,495.22
Other Noncurrent Assets 392.06 291.47 378.59
Total 21,500.30 18,825.41 17,700.17
Current assets
Inventories 4,749.71 3,303.51 5,143.22
Cash and cash equivalents 456.47 496.53 488.85
Shortterm Loans and Advances 719.20 2,670.97 2,943.00
Trade Receivables 9,210.82 7,133.03 7,129.46
Other Current Assets 318.40 13.38 23.48

15,454.60 13,617.42 15,728.01

Total Assets 36,954.89 32,442.82 33,428.18
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SUBAM PAPERS LIMITED
S.F.No. 143146, Vaduganpatti Village, Nadukallurto Tirunelveli, Tuunelveli-627010
Restated Standalone Profit and Loss Account of Subam Papers Limited
(All amounts are inndian Rupees lakhs, except share data or as st
For the financial For the financial For the financial
Particulars year ended year ended year ended
March 31, 2023 March 31, 2023 March 31, 2022
INCOME
Revenue from Operations 44,767.83 44,525.86 31,796.72
Other Income 569.63 697.86 524.96
Total Income 45,337.46 45,223.72 32,321.68
Expenses
Cost of Material Consumed 35,064.45 38,906.26 26,231.54
Change in Inventories of work in progress
and finished goods 199.55 (82.11) (985.82)
Employee Benefit Expenses 1,531.68 1,451.27 1,169.55
Finance Costs 1,258.70 1,021.68 307.31
Depreciation and Amortization Expenses 964.72 1,434.43 650.63
Other Expenses 1,910.99 2,113.75 1,615.91
Total expenses 40,930.08 44,845.27 28,989.12
Profit/(Loss) before Tax 4,407.38 378.45 3,332.56
Tax Expenses
-Current Tax 772.88 - 683.74
-Deferred Tax 336.36 284.04 226.74
1,109.25 284.04 910.48
Profit/(Loss) for the period 3,298.13 94.42 2,422.08
Earnings Per Share (Face Value per Sharg
Rs.10 each)
-Basic (In Rs) 202.63 5.80 148.81
-Diluted (In Rs) 202.63 5.80 148.81
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SUBAM PAPERS LIMITED
S.F.No. 143146, Vaduganpatti Village, Nadlukallurt(|) Tiruneli/eli, Tuunelveli-627010
RestatedStandaloneStatement of Cash Flow

(All amounts are in Indian Rupees lakhs, except share data or as
Particulars March 31, 2024 | March 31, 2023 | March 31, 2022
A. Operating activities
Profit before tax 4,407.38 378.45 3,332.56
Adjustments to reconcile profit/(loss) before tax to net
cash flows:
Depreciation and amortisation expense 964.72 1,434.43 650.63
Interest income from bank deposits and others
Working capital adjustments:
Decrease/(Increase) imventories (1,446.20) 1,839.71 (2,750.18)
Decrease/(Increase) in trade receivable (2,077.79) (3.57) (962.39)
Decrease/(Increase) in current assets (305.02) 10.10 9.22
Decrease/(Increase) in non current assets (100.59) 87.12 (12.53)
Decrease/(Increase) in short loans and advances 1,951.77 272.03 296.92
Decrease/(Increase) in long loans and advances 272.52 (4.57) (2,019.03)
Increase/(Decrease) @urrent provision 96.56 (666.11) (784.13)
Increase/(Decrease) in currdiabilities 130.97 67.64 (259.38)
Increase/(Decrease) in trade payables (1,290.05) 401.02 1,881.92
Increase/(Decrease) in non current provision 26.20 5.12 62.73
Total cash from operations 2,630.48 3,821.36 (553.03)
Income taxes refund/(paid) (772.88) -
Net Cash flow from operating Activities (A) 1,857.59 3,821.36 (553.03)
B. Investing activities
Purchase of property, plant and equipment (1,859.07) (2,646.55) (9,513.95)
Purchase of Capital Work in Progress (1,952.47) -
Purchase/ Sale of Investments (0.00) 3.53 (370.28)
Sale of PPE - 0.81
Interest received
Net cash used in investing activities (B) (3,811.54) (2,642.21) (9,884.23)
C. Financing Activities
Proceeds(repayment) from short term borrowir, 2,300.14 (701.64) 4,606.26
Proceeds(repayment) from long term borrowings, net (386.26) (469.85) 5,799.62
Net cash used in financing activities(C) 1,913.88 (1,171.49) 10,405.88
Net increase in cash and cash equivalents(D=A+B+C) (40.07) 7.66 (31.38)
Cash and cash equivalents at the beginning of the
financial year E) 497.16 489.48 520.65
Cash and cash equivalents at the end of the
period/year (D+E) 457.10 497.16 489.48
Components of cash and cash equivalents as at end o
the year
Particulars March 31, 2024 | March 31, 2023 | March 31, 2022
Balance with banks:
- On current account 155.05 93.55 208.73
- Deposits with original maturity of less than 3 months 301.34 400.64 279.20
- Cash on hand 0.08 2.34 0.92
Total cash and cash equivalents as per Balance Shee 456.47 496.53 488.85
Cash and cash equivalents as per Statement of Cash
Flow 457.10 497.16 489.48

63|Page



SECTION V: GENERAL INFORMATION

BRIEF SUMMARY

Our Company was originally incorporated on October 06,
Private Limitedo wunder the provisions of the Companie
Subsequently pursuant toSpecial Resolution of our Shareholders passed in the-BExttimary General Meeting held on

March 08, 2024, our Company was converted from a Private Limited Company to Public Limited Company and
consequently, the name of oapeCeompamytwadd amangedrtes ho:!
consequent to Conversion was issuedMay 15, 2024by the Registrar of CompanieSentral Processing Centréhe
Corporate Identification Number of our Company is U21012TN2004PLC054403

For details in relation to the incorporation, Registered Office and other details, please refer to the chafi@utitiéstory
and Certain Other Corporate Matteésbeginning orll92 of this Red HerringProspectus.

ISSUE INFORMATION

Registration Number

054403

Corporate Identification
Number

U21012TN2004PLC054403

Date of Incorporation as
Private Limited Company

October 06, 2004

Date of Incorporation as
Public Limited Company

May 15 2024

Address of Registered
Office

S.F. No. 143146 Vaduganpatti Village Nadukallur to Tirunelveli, Tirunelveli Tal
627010, Tamil Nadu, India.

Tel: +91 94863 03300

Email: info@subampapers.com

Website www.subampapers.com

Address of Registrar of
Companies

Registrar of Companies, Chennai, Tamil Nadu

Block No.6, B Wing 2nd Floor, Shastri Bhawan 26, Haddows Road, Che®0&i034,
Tamil Nadu.

Tel: 04428270071/28276654

Email: roc.chennai@mca.gov.in

Website www.mca.gov.in

Designated Stock
Exchange

BSE Limited (SME Platform of BSE Limited)
P J Towers, Dalal Street, Fort, Mumba400001, Maharashtra, India.
Website: www.bseindia.com

Issue Programme

Anchor Portion Issue Opens / Closes Briday, September 27, 2024
Issue Opens omonday, September 30, 2024
Issue Closes othursday, October 03, 2024

Chief Financial Officer

Mr. Mohamed Nizar Jahir Hussain

S.F.N0.143146 Vaduganpatti Village Nadukallur to Tirunelveli,
627010, Tamil Nadu, India.

Tel: +91 94863 03300

Email: cfo@subampapers.com

Website www.subampapers.com

Tirunelveli Tal

Company Secretary and
Compliance Officer

Mr. Poovalingam Nagarajan

S.F.N0.143146 Vaduganpatti Village Nadukallur to Tirunelveli,
627010, Tamil Nadu, India.

Tel: +91 94863 03300

Email: cs@subampapers.com

Website www.subampapers.com

Tirunelveli Tall

OUR BOARD OF DIRECTORS

Details regarding our Board of Directors as on the date oRiisHerringProspectus are sfrth in the table hereunder:

Name Designation Address DIN
Mr. T Balakumar Managing D. NO. 4 Maharaja Nagar, 23rd Cross Street, Palayamk{ 00440500
Director Tirunelveli Taluk- 627011, Tamil Nadu, India
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Name Designation Address DIN
Mr. Ramasubbu Executive Door No. 435/1 8th Middle Street, Thiyagarajanag 00951835
Venkatesh Director Tirunelveli- 627011, Tamil Nadu, India
Ms. Sudha Noni Executive | D . No. 14 23raha&raojsad Mpd gg 01515113
Alagarsamy Director 62700%ami |l Nadu, Il ndi a
Mr. Gurusamy Independent D FRF1 Royal Skyline Apartment, Narayana Aven| 01759564
Rathakrishna Director Krishna Colony, Coimbatore Soutl641005, Tamil Nadu

India.

Mr. Chelladurai Independent Old no. 17A, New No. 44, North HighgrounBoad,| 00168538
Gunasingh Prithiviraj| Director Palayankottai 627002 Tamil Nadu, India

For detailed profile of our Directors, refédfOur Managemend on pagel92respectively of this Red Herring Prospectus.
INVESTOR GRIEVANCES

Investors may contact our Company Secretary and Compliance Officer and / or the Registrar to the Issue and / or the
Book Running Lead Manager, in case of any préssue or postissue related problems, such as nereceipt of letters
of allotment, credit of allotted Equity Shares in the respective beneficiary account or refund orders, etc.

All grievances in relation to the algation 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 numbaApplicants 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 numberhiich 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 mdrtieneegabove.

For all Issue related queries and for redressal of complaints, Applicants may also write to the Book Running Lead Manager.
All complaints, queries or comments received by Stock Exchange / SEBI shall be forwarded to the Book Running Lead
Manager, who shall respond to the same.

All grievances relating to the Anchor Investors may be addressed to the Registrar to the Issue, giving full details such as
name of the sole or first Applicant, Bid cum Application Form number, Applicants DP I @iePAN, date of the Anchor

Investor Application Form, address of the Applicant, number of Equity Shares applied for, Bid Amount paid on submission
of the Anchor Investor Application Form and the name and address of the réeeknRunning Lead Manag&here the

Anchor Investor Application Form was submitted by the Anchor Investor. For all Issue related queries and for redressal of
complaints, investors may also write to @ok Running Lead Manager

DETAILS OF KEY INTERMEDIARIES PERTAINING TO THIS ISSUE OF OUR COMPANY

BOOK RUNNING LEAD MANAGER TO THE REGISTRAR TO THE ISSUE
ISSUE

GRETEX CORPORATE SERVICES LIMITED BIGSHARE SERVICES PRIVATE LIMITED
A-401, Fl oo r6 146t,h ,( PPTI)o,t NaPn S62, 6" Pinnacle Business Park, Mahakali Caves R
Senapati Bapat Mar g, Nearinextto Ahura Centre, Andheri East, Mumbd00093,
Road, MAumbbeki0,00 13, Mahar a| Maharashtra, India.
Tel No.: +91 96532 49863 Tel. No.: +91 22 6263 8200
Email: info@gretexgroup.com Fax No.: +91 22 6263 8299
Website: www.gretexcorporate.com Email: ipo@bigshareonline.com
Contact Person:Ms. Neha Maiyan/ Ms. Rashmi Ranjan| Investor Grievance Emait
SEBI Registration No: INM000012177 investor@bigshareonline.com
CIN: L74999MH2008PLC288128 Website: www.bigshareonline.com

Contact Person:Mr. Ganesh Shinde
SEBI Registration No.: INR0O00001385
CIN: U99999MH1994PTC076534

LEGAL ADVISOR TO THE ISSUE STATUTORY AUDITOR AND PEER REVIEW
AUDITOR OF THE COMPANY

M/ ZENI TH | NDI A LAWYERS M/ S. C N G S N & ASSOCI A]
D-4 9, First FIl opSectSo@s hmdg Chartered Accountants,
Har vyBh2a003, | ndia Anand Seet hakat hif | BDBuwsri, n eA
Mobi |l ee9N®.8:99016169 Thousand Li-¢0t09,0F@mme i n &Nia
Emairlaj @zi |l awyers. com Tel +#9D4445541480/81/82
Webswwwwe: zil awyers. com E-maiilnf o@cngsn. com
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Contact MBRapoRanNi Bhall a|Cont act MPE.KKsSavatsan
Me mber s h22p064N o . :
Firm RegisDD401668/ 8da000 3¢
Peer ReWilaAw 4No :

BANKER TO THE COMPANY BANKER TO THE | SSUE [/ S
HDFC BANK LIMITED , AXIS BANK LIMITED
NO 341/2 North Byepass Road BGS Towers opposit| Ground Floor, Shilpa CHSL, Ram Maruti Road, Naupa
Galaxy Hospital Vannarapettai Tirunelve627002, Tamil| Thanei 400602, Maharashtra, India.

Nadu Telephone:+91 9004000236
Mobi |l ee9N0 .9:345699068 Email ID: brhd4708@axisbank.com
Emaillakshmanan. p@hdf cbank | Contact Person:Leena Kendurkar
Webswive: hdf cbank. com Website: www.axisbank.com

Contact MPBrkakshmanan
SYNDICATE MEMBER
GRETEX SHARE BROKING LIMITED
A-401, Floor 4th, Plot FHB16, (PT), Naman Midtown,
Senapati Bapat Marg, Near Indiabulls, Dadar (w), Delisle
Road,Mumbai, Mumbai400013, Maharashtra, India.
Tel No.: +91 022 6930 8500
Email: compliance@gretexbroking.com
Contact Person:Mr. Deepak Navinchandra Shah
SEBI Registration No: INZ000166934
CIN: U65900MH2010PLC289361

CHANGES IN AUDITORS DURING LAST THREE FINANCIAL YEARS

Except as mentioned below, there has been no change 1in
Sr. | Date of From To Reason  for
No. | Change Change
1 Date of | M/s. M Karuppa Gnaniar, M/s. Narayanasamy and Associates, | Completion of

Appoint Chartered Accountants, Chartered Accountants, term of
ment: 592-A3/1, Srirengapalayam, D. No. 73 i D, Kamaraj Nagar previous
Septembe| Rajapalayami 626117 Tamil Nadu, Rajapalayam 626117 Tamil Nadu, Auditor
r 30, 2022| India. India
Tel No.: +919345279429 Tel No.: +91 9677720975
Email Id: karuppagnaniar@gmail.com| Email Id: mmsrjpm@gmail.com
Contact Person:Mr. M Karuppa Contact Person:Mr. M
Gnaniar Muthusubramanian
Membership No.: 018656 Membership No.: 022863
Firm Registration No.: 002401S
2 Date of | M/s. Narayanasamy And Associates, | M/ s . C N G S N & Due to
Resignati | Chartered Accountants, Chartered Account personal
on: D. No. 73D, Kamaraj Nagal Anand Seet hakat hn reasons
February | Rajapalayam 626117 Tamil Nadu,|f | oor , -6l9 0, 684n
17,2024 | India. Thousand Li g h6t0s0,0
Tel No.: +91 9677720975 Tamil Nadu, I ndi a
Date of | E-mail: mmsrjpm@gmail.com Tel +#9b4445541480/81/82
Appoint | Contact Person:Mr. M E-ma iidfo@cngsn.com
ment: Muthusubramanian Cont act MPE.KsSdvatsan
March 08,| Membership No.: 022863 Me mber s h22p064N o .
2024 Firm Registration No.: 002401S Firm Registration
004915S/ S20036
Peer ReWilaAw 4No :

SELF-CERTIFIED SYNDICATE BANKS

The list of banks that have been notified by SEBI to act as SCSBs for the ASBA process is provided on the website of the
SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34;https://www.sebi.gov.in/sebiwe
b/other/OtherAdbn.do?doRecognisedFpi=yes&intmld=35) and updated from time to time. For details on Designated
Branches of SCSBs collecting the Bidm-Application Forms, refer to the aboweentioned SEBI link.
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Further, as notified by SEBI vide its circular no. SEBI/BBD/DIL2/CIR/P/2019/85 dated July 26, 2019; the applications
through UPI in IPOs can be made only through the SCSBs / mobile applications whose name appears on the SEBI website
www.sebi.gov. in at the following path: Honle Intermediaries / Market Infrastructure Institutiohs Recognized
intermediaries Self Certified Syndicate Banks eligible as Issuer Banks for UPI.

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

SYNDICATE SCSB BRANCHES

In relation taASBA Bids submitted to a member of the Syndicate, the list of branches of the SCSBs at the Specified Locations
named by the respective SCSBs to receive deposits of Bid cum Application Forms from the members of the Syndicate is
available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40) and updated from time to time.
For more information on such branches collecting-&id+Application Forms from the Syndicate at Specified Locations,

refer to theabovementioned SEBI link.

INVESTORS BANKS OR ISSUER BANKS FOR UPI

In accordance with UPI Circulars, Rlls Applying via UPI Mechanism may apply through the SCSBs and mobile applications,
whose names appear on the website of SEBI
(https:/Iwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intn)ldegtipdated from time to time.

A list of SCSBs and mobile applications, which are live for applying in public issues using UPI mechanism is provided as
0 An n e x tothe SERIG&iIrcular, bearing number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019.

REGISTERED BROKERS
The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal address, telephone numbet
and email address, is provided on the website of SEBI at

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, respectively, as updated from time to time.

REGISTRAR AND SHARE TRANSFER AGENTS

The |l ist of the RTAs elidgihel ®detso gaad eglt RAPApILiocatti eoms ,f o1
telephone n u nmbaeir| aanddd r ee s, ar e provided on t he
https:// www. sebi.gov.in/sebiweb/other/ Other Action. do?do

COLLECTIN G DEPOSITORY PARTICIPANTS

The |l ist of the CDPs eligible to accept ASBA Forms at t
contact det ail s, i s provided on t he
https:// www. sebi . gov. i n/Reecbo gweibs/eodtFpeir=/yCetsh&irnAcmlido=nl.9d o 7 o
https:// www. sebi gov.in/sebiweb/other/ Other Action. do?do
time to ti me The Iist of branches of tihtes SECfSBtsha abniedl ®©
Application Forms from the Designated I ntermediaries wi
updated from time to ti me.

BROKERS TO THE ISSUE
All members of the recognized stock exchanges would be eligiblet tas Brokers to the Issue.

STATEMENT OF RESPONSIBILITY OF THE BOOK RUNNING LEAD MANAGER / STATEMENT OF INTER
SE ALLOCATION OF RESPONSIBILITIES

Since Gretex Corporate Services Limited is thenselkesBo
all ocation of responsibilities amongst Book Running Lea

CREDIT RATING

This being an Issue of Equity Shares, there is no requirement of credit rating for the Issue.
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IPO GRADING

Since the I ssue b$§ LehapgemadX boh teaemSEBI (I CDR) Regul
appointing an | PO Grading Agency.

EXPERT OPINION

Except as stated below, our Company has not obtained an
Our Company has receiwegd 18rfirtdt@e2nP eceorn sReenvti edna tPeudd iM or nan
Associates LLP, Chartered Accountants, to include their
read with SEBI | CDR Regul ati on@exifgderst hd esf i Rneedd Hienrdreirn gS eRcr1
Companies Act 2013 to the extent akhul y nOdrne shtax4R esft aitted
I nformation; andul(y iQdn tt3l0e £sptoartte ndeantte do fi rS ptelcii sa |l Rerda xH eBrer
Af orementi oned consents have not been withdrawn as on t
However h fexip@shttadrimnot be cfengpdarst ad fticmoemdeamdaenr the U. S.

TRUSTEES

This is an issue of equity shares hence appointment of trustees is not required.

DEBENTURE TRUSTEES

As this is an issue of Equity Shares, the appointment of Debenture trustees is not required.

MONITORING AGENCY

As per Regul ati oln QDR ( 1Re goufl atthheo NSSEB12018 as amendreadt t he
mandatory i f the 10sO0ak hsi.ze i s below Rs. 10

Pursuant to Regulation 32(3) of the SEBI (LODR) Regul at
the Audit Committee the uses and application of the Net
unutilized, our Company wil|l disclose the wutils zladli aamc «
sheetf(bYyY speai fying the amount of and purpose for which
out of the Net Proceeds that have not been utilized so
Proceehdes.evienntt t hat our Company is unable to utilize th
of the Net Proceeds in a fiscal, we wil!/l utilize such wu
Further, in accordance wWSBBI RelgudRy)t i Peng udl2a(tli)o(nas), o02f0 1t5h,

Stock Exchanges on a half yearly basis, a statemeatedbndi
for the objects stated in this Red Herring Prospectus.

GREEN SHOE OPTION

No Green Shoe Option is applicable for this Issue.

APPRAISAL AGENCY

Our Company has not appointed any appraising agency for appraisal of the Project
FILING OF ISSUE DOCUMENT

The Red Herring Pr osBSk tlishhiitise dizei nige efj ieledbch owi tThodv@0 GQ 1 ,Da
Maharashtr a, I ndi a.

The Red Herring Prospectus will not be filed with SEBI,
of Regulation 246(2) of SEBI (I CDR) Regulations, 2018.

and SEBar CNumhudr SEBI/ HO/ CFD/ DI L1/ ClI R/ P/ 2Rd@/ HWelrlr idrad eRIr a
/| Prospéttbe filed online through SEBI I ntermediary Por
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A copy of the Red Her
the Companies Act, 20
No. 6, B Wing 2nd Fl oo

r i nmwgi tFhr otshpee cdtoucsu nmie nRrso srpeeqcuti urse,d atloo nl
13 will be filed to the RoC Office
r, Shast-6i0 BBhawami 26 Naldaaddows Road

BOOK BUILDING PROCESS

Book Building, with reference to the 1lssue, refers to
Prospectus within the Price Band. The | sstuwda iPmi ovd thhaltl
Running Lead Manager in accordance with the Book Buil di
involved in the Book Building Process are:

T Our Company;

1 The Book Running Lead Manager in this case being Gretex Corporate Services Limited,

1 The Syndicate Member(s) who are intermediaries registered with SEBI / registered as brokers with Exchanges and eligible
to act as Underwriters. The Syndicate Member(d)wlappointed by the Book Running Lead Manager;

1 The Registrar to the Issue and;

1 The Designated Intermediaries and Sponsor bank

The SEBI | CDR Regul ations have permitted the | ssue of s
allocation to the public shall be made as per Regul ati on
The | ssue is being made through the Book Building Proce
for allocation on Bas,p rporpoovritdieodn atthea tb aosuirs CooBpQkRunningheepd i n  C
Manageral | ocate upto 60% of the QI B Portion to Anchor I nve
(I CDR) ReguAmdhomsl (uegheuodor oPbmwihhnent hird shall be reserv
subject to valid Bids being received from domestic Mutu
Portion shall be available foalaFUlbodatoohyoponaadpthbpor e&im
shall be avail able for allocation on a proportionate be
being received at or above the lestsules sPuei csehalFlurheheav,ainlo
proportionateshasiusi bpaaNoBi dders and not |l ess than 35%
Ret ail Il ndi vidual Bidder s, in accdrBhadsebwi hg tbheeBEBH
Price. Al | potenti al Bidders may participate in the 1| ss
bank account which wil!/ be blocked by uthiel iSZGSBtshe AASBAB
participate #isnubtshce ilpstsiwen. iUn daenry , in any category, e xXcef
with spildl over from any other category orima combuhtat i

t hBeok Running Lead Managarnd t he Desi gnated Stock Exchange.

All Bidders, except Anchor I nvestors, are mandatorily r
I n accordance with the SEBI | CDR Regul at-lossjt @t Benal d
bidding #HmstthheauNdPorti on are not allowed to withdraw or

qguantity of the Equity Shares or the Bid Amount) at any
the Bid [/ |l ssue Periodidnd hwi tBh dr aw Itshseuier CBiodss ngn Dat e.
withdraw their Bids after the Anchor Il nvestor Bid / I s
di scretionary basi s.

Subject
a propor

l'id Bidsl brueagPriece, valdl atcavbirombbooealhecat

0 t basi s, except for Retail Portion where

mi ni mum bid | ot, subjheacrte st oi mavRaetlaaibli [FHoryt iodfn Eqaund yt hSe r €
shall be allotted orfdsabpropoeotiioonat & bhayisi nUadgr catego
iover from any other categoriyesrat tbebdnsatieni oh of our
Running Lead Manager and t hseubSst corcikp tEixarh,a nigfe .a rHy,weivre rt,h eu
to be met with spill overi ofnr omh otaheergoadteesgori es or a co

t o a
ti a
i

e
t
t

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI (Issue of Capital
and Disclosure Requirements) Regulations, 2018, all the investors (except Anchor Investors) applying in a public issue shall
use only Application Supported by Blocked Amount (ASBA) process for application providing details of the bank account
which will be blocked by the Self Certified Syndicate Banks (SCSBs) for the same. Further, pursuant to SEBI Circular No.
SEBI/HO/CFD/DIL2CIR/P/2018/138 dated November 01, 2018, Retail Individual Investors applying in public issue may
use either Application Supported by Blocked Amount (ASBA) facility for making application or also can use UPI as a
payment mechanism with Application Suppdrigy Blocked Amount for making application. For details in this regards,
specific attention is invited to the chapter tittd s s u e P begicnmglom pag&i2of the Red Herring Prospectus.
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The process of Book Building under the SEBI ICDR Regulations is subject to change from time to time and the investors are
advised to make their own judgmetiout investment through this process prior to making a Bid or application in the Issue.

For further details on the method and procedure for Bidding, please see section feritited u e P pnopage3d2wfr e 0
this Red Herring Prospectus.

lllustration of the Book Building and Price Discovery Process:Bidders should note that this example is solely for
illustrative purposes and is not specific to the Issue; it also excludes Bidding by Anchor Investors. Bidders can bid at any
price within the Price Band. For 4.00pertshareclssye sizeoc31000eEquity P r
Shares and receipt of five Bids from Bidders, details of which are shown in the table below. The illustrative book given belo
shows the demand for the Equity Shares of the Issuer at various prices and is frollatBids received from various
investors.

Bid Quantity Amount ( Cumulative Quantity Subscription

500 24.00 500 16.67%

1000 23.00 1500 50.00%

1500 22.00 3000 100.00%

2000 21.00 5000 166.67%

2500 20.00 7500 250.00%
The price discovery is a function of demand at various prices. The highest price at which the Issuer is able to Isse@ the des
number of Equity Shares is the price at which theonbook
with theBook Running Lead Managemay finalise the Issue Price at or below such@étf Pri ce, i .e., at

All Bids at or above this Issue Price and-offt Bids are valid Bids and are considered for allocation in the respective
categoris.

Steps to be taken by the Bidders for Bidding:

Check eligibility for making a Bid (see section titidd s s u e P ongpage3ti2ofrthes &ed Herring Prospectus);

Ensure that you have a demat account and the demat account details are correctly mentioned in the Bid cum Applicatior

Form;

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

1 Except for Bids on behalf of the Central or State Governméiotad§, residents of Sikkim and the officials appointed by
the courts, who may be exempt from specifying their PAN for transacting in the securities market, for Bids of all values
ensure that you have mentioned your PAN allotted under the Income Taw thet Bid cum Application Form. The
exemption for Central or State Governments and officials appointed by the courts and for investors residing in Sikkim is
subject to the Depositary Participant 0 ssbywcellectingsufficenti on ¢
documentary evidence in support of their claims.

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

in the Bid cum Application Form;

f
f

Bid / Issue Program:

Event Indicative Dates
Bid / Issue Opening Date Monday, September
30, 2024V
Bid / Issue Closing Date Thursday, October
03, 2024C)
Finalization of Basis of Allotment with the Designated Stock Exchange On or aboufriday,

October 04, 2024
Initiation of Allotment / Refunds / Unblocking of Funds from ASBA Account or UPI ID linf On or abouMonday,

bank account October 07, 2024

Credit of Equity Shares to Demat accounts of Allottees On or abouMMonday,
October 07, 2024

Commencement of tradj of the Equity Shares on the Stock Exchange On or aboufTuesday,

October 08, 2024

Note:

10ur Company in consultation with the Book Running Lead Manager, may consider participation by Anchor Investors in
accordance with the SEBI ICDR Regulations. Ahehor Investor Bid / Issue Period shall be one Working Day prior to the
Bid / Issue Opening Date in accordance with the SEBI ICDR Regulations
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20ur Company in consultation with the Book Running Lead Manager, consider closing the Bid / Issue Period émeQIBs
Working Day prior to the Bid / Issue Closing Date in accordance with the SEBI ICDR Regulations.
3UPI mandate end time and date shall be at 5:00 pm 1ST on Bid/ Issue Closing Date, i.e. Thursday, October 03, 2024

In case of (i) any delay in unblockirgf amounts in the ASBA Accounts (including amounts blocked through the UPI
Mechani sm) for cancelled / withdrawn / deleted ASBA For
per day or 15% per annum of the Application Amount, whiahievegher from the date on which the request for cancellation

/ withdrawal / deletion is placed in the Stock Exchanges Applying platform until the date on which the amounts are unblocked
(ii) any blocking of multiple amounts for the same ASBA Form (foownts blocked through the UPI Mechanism), the
Applicant shall be compensated at a uniform rate 7 100
except the original application amount, whichever is higher from the date on which sitigtenamnounts were blocked till

the date of actual unblock; (iii) any blocking of amounts more than the Application Amount, the Applicant shall be
compensated at a uniform rate of 7 100 per dagherfomthda 5% p
date on which such excess amounts were blocked till the date of actual unblock; (iv) any delay in unblockiatioctfetbn

| partially allotted Application, exceeding four Working Days from the Issue Closing Date, the Applicant shall be
conpensated at a uniform rate of 7 100 per day or 15% pe
entire duration of delay exceeding four Working Days from the Issue Closing Date by the SCSB responsible for causing such
delay in unblockig. The post Issue Book Running Lead Manager shall be liable for compensating the Applicant at a uniform
rate of 100 per day or 15% per annum of the Application Amount, whichever is higher from the date of receipt of the Investor
grievance until the date omhich the blocked amounts are unblocked. For the avoidance of doubt, the provisions of the SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June @021 shall be deemed to be incorporated in the deemed agreement of
the Company with the SCSBs to the extent applicable.

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

Submission of Application Forms:

Issue period (except the Issue Closing Date)

Submission and Revision of Application Form | Only between 10.00 a.m. 500 p.m. IST
Issue Closing Date

Submission and Revision of Application Form | Only between 10.00 a.m. to 3:80p.m. IST

*UPI mandate end time and date shall be at 5.00 pm on IdsgeeClosing Date
# On the Issue Closing Date, the Applications shaluploaded until:
9 Until 4.00 p.m. IST in case of application by QIBs and Némstitutional Investors and
1 Until 5.00 p.m. IST or such extended time as permitted by the Stock Exchange, in case of Retail Individual Investors
which may be extended up to kuitne as deemed fit by the Stock Exchange after taking into account the total number
of applications received up to the closure of timings and reported by Book Running Lead Manager to the Stock
Exchange.

Due to the limitation of time available faploading the BigCumApplication Forms on the Bid / Issue Closing Date,
Applicants are advised to submit their applications 1(one) day prior to the Issue Closing Date and, in any case,aot later th
3:00 p.m. (IST) on the Bid / Issue Closing Date. Amyetimentioned in this Red Herring Prospectus is IST. Applicants are
cautioned that, in the event a large number of®@itn-Application Forms are received on the Issue Closing Date, as is
typically experienced in public issue, some -Bidm-Application Formsmay not get uploaded due to the lack of sufficient
time. Such BidCum-Application Forms that cannot be uploaded will not be considered for allocation under this Issue. Bid
CumApplications will be accepted only on Working Days, i.e., Monday to Fridaydia any public holidays). Neither

our Company nor the Book Running Lead Manager is liable for any failure in uploading t@uBidpplication Forms

due to faults in any software / hardware system or otherwise.

In accordance with SEBI ICDR RegulatiofigBs and Nornstitutional Applicants are not allowed to withdraw or lower

the size of their Application (in terms of the quantity of the Equity Shares or the Application amount) at any stage. Retail
Individual Applicants can revise or withdraw their Bidif@ Application Forms prior to the Bid / Issue Closing Date.
Allocation to Retail Individual Applicants, in this Issue will be on a proportionate basis.

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

WITHDRAWAL OF THE ISSUE

In accordance with the SEBI (ICDR) Regulations, our Company in consultation with Book Running Lead Manager, reserves
the right not to proceed with this issue at any time after the Issue Opening Date, but before our Board meeting for Allotment
without assigning reasons thereof.

If our Company withdraws the Issue after the Issue Closing Date, we will give reason thereof within two days by way of a
public notice which shall be published in the same newspapers where-fesygradvertisements veepublished.

Further, the Stock Exchanges shall be informed promptly in this regard and the Book Running Lead Manager, through the
Registrar to the Issue, shall notify the SCSBs to unblock the Bank Accounts of the ASBA Applicants within one Working
Day from the date of receipt of such notification.

In case our Company withdraws the Issue after the Issue Closing Date and subsequently decides to undertake a public offerin
of Equity Shares, our Company will file a fresh Offer Document with the Stock Egehanere the Equity Shares may be
proposed to be listed.

Notwithstanding the foregoing, the Issue is also subject to obtaining the final Listing and Trading Approval of the Stock
Exchange, which the Company shall apply for after Allotment. In terms obERI Regulations, Noetail Applicants
shall not be allowed to withdraw their Application after the Issue Closing Date.

UNDERWRITING AGREEMENT
This Issue is 100% Underwritten. The Underwriting agreement is ddtsd 18, 2024 Pursuant to the terms of the
Underwriting Agreement the obligations of the Underwriters are several and are subject to certain conditions specified

therein.

The Underwriter have indicated its intention to underwrite the following number of specifigdisetieing offered through
this Issue:

Details of the Underwriter No. of Amount % of the Total
shares Underwritten Issue Size
underwritten ( i n Underwritten
Gretex Corporate Services L 30,82,400 [ 6] 50.00
A-401, Fl oor-6 46 .h, ( PPT),t NPenaa
Bapat Mar g, Near I ndiabulls
Mu mb-&#i0 0013 Maharashtra, Il nd

Tel . +94 86532 49863

Emai nf o@gretexgroup. com
Webswivew: gretexcorporate. com
Cont act MPB &eha Maiyan/ Ms. Rashmi Ranjan
SEBI Regi st NMDIOO® 1194 77

Cl N:74999MH2008PLC288128

Gretex Share Broking Limite 30,82,400 [ 6] 50.00
A-401, FIl oor6 146t,h ,( PPTI)o,t N-aPma n
Bapat Mar g, Near I ndiabull s
Mu mb-&i0 0 Mah ar ashtr a, I ndi a.

Tel . 02R 6930 8500

E ma icdmpliance@gretexbroking.com

Cont act MPPBeemlkNavinchandra Shah

SEBlI Regi stNZD0ODhG66I®34
Market Maker Registration No.:. SMEMM0617628062012
Total Upto [ 0] 100.00
61,64,800

As per Regulation 260(2) of SEBI (I CDR) Regulations, 20
a minimum extent of 15% of the | ssue out of its own acc
given by the Under wr it emesn)t,i otnheed rUensdoeurwre st eafs talree ashudvd
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their respective underwr-mehhgoaobti Yatdeowsi terbublte Thgi
12(1)seaBlthAet or registered as broker with the Stock EX
Al'l ocation among the Underwriters may not necessarily b
table above. Notwithstanding therabbakl thbl egspbasBbbeé
with respect to Equity Shares allocated to investors pr
Under writer, in addition to other obillilgaali osmsbaeefeqgedr
subscribe to Equity Shares to the extent of the defau
obligations as set out in the Underwriting Agdee wemnt, |
obligations in accordance with the provisions of the Un

DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THIS ISSUE

Our Company has entered into Market Making Agreement ddssd18, 2024with the Book Running Lead Manager and
Market Maker to fulfil the obligations of Market Making:

The details of Market Maker are set forth below:

Name Gretex Share Broking Limited

Address A-401, Floor 4th, Plot FB16, (PT), Naman Midtown, Senap&8apat Marg,
Near Indiabulls Dadar (W), SV S Marg, Mumb400028, Maharashtra, Indi

Tel No. 022 6930 8500

Email compliance @gretexbroking.com

Contact Person Mr. Deepak Navinchandra Shah

CIN U65900MH2010PLC289361

SEBI Registration No. INZ000166934

Mar ket Maker Regi SMEMMO0617628062012

(SME Segmebit mof ed

Gretex Share Broking Limitedegistered withSME Platformof BSE Limited ( A BS E  @nd Emérge Platform of
National Stock Exchange of India LimitedIl 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 wodor a pe
as may be notified by amendment to SEBI (IQRRgulations.

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI (ICDR) Regulations, and its
amendments from time to time and the circulars issued ly3Ed imited and SEBI regarding this matter from tineetime.

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

1) The Market Maker (individually or jointly) shall be required to providewa® quote for 75% of the time in a day. The
same shall be monitored by the St&tichange. Further, the Market Maker shall inform the Stock Exchange in advance
for each and every black out period when the quotes are not being offered by the Market Maker.

2) The 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 d e Platformof BSE LimitedandSEBBf®OE S ME (
time to time.

3) The Market Maker <l not sell in lots less than the minimum contract size allowed for trading @&MEePlatformof
BSE Li mited iftfisBc&E cudekitly thg minimum trading lot siz80€ equity shares; however, the same
may be changed by tf&ME Platformof BSE Li mi t e d (frénBiBi&to tBn)E 0 )

4) The mini mum dept h ofLakhsilto vqeuwoere, sthtad |i rbwee s tlor0sO wi t h ho
Lakhs shall be allowed to offer their holding to the Market Maker in that scrip provided thaeththeir entire holding
in that scrip in one lot along with a declaration to the effect to the selling broker.

5) After a period of three (3) months from the market making period, the market maker would be exempted to provide quote
if the Shares of markehaker in our Company reaches to 25% (Including the 5% of Equity Shares of the Issue). Any
Equity Shares allotted to Market Maker under this Issue over and above 25% of Equity Shares would not be taken in to
consideration of computing the threshold of 23%.soon as the Shares of market maker in our Company reduce to 24%,
the market maker will resume providingny quotes.

6) There shall be no exemption / threshold on downside. However, in the event the market maker exhausts his inventory
through markemaking process, the concerned stock exchange may intimate the same to SEBI after due verification.
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7) Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for the quotes given by
him.

8) There would not be more théine Market Makers for a script at any point of time and the Market Makers may compete
with other Market Makers for better quotes to the investors. At this stagiex Share Broking Limiteid acting as the
sole Market Maker.

9) The shares of the Companylivbe traded in continuous trading session from the time and day the company gets listed at
SME Pl atform of BSEantd MarkettMaler will ieBi&rEpre&M BOper the guidelines mentioned
under theBSE Limited and SEBI circulars.

10)There willbe 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, whillorce-majeurewill be applicable for nostontrollable reasons. The decision of the Exchange
for deciding controllable and negontrollable reasons would be final.

11)The Market Maker shall have the right to terminate said arrangement by giving -amtiméfe noticeor on mutually
acceptable terms to the Merchant Banker, who shall then be responsible to appoint a replacement Market Maker.

12)In case of termination of the abewugentioned Market Making Agreement prior to the completion of the compulsory
Market Making Period, it shall be the responsibility of Bmok Running Lead Managéo arrange for another Market
Maker(s) in replacement duag 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 thempany and th8ook Running Lead Manageeserve the right to
appoint other Market Maker(s) either as a replacement of the current Market Maker or as an additional Market Maker
subject to the total number of Designated Market Makers does not excees) Bi(fas specified by the relevant laws and
regulations applicable at that particular point of time. The Market Making Agreement is available for inspection at our
Registered Office from 11.00 a.m. to 5.00 p.m. on working days.

13) SME Platformof BSE Limé d ( A B S Will W Blibmargins which are applicable on B®ELimited Main Board
viz., Mark-to-Market, ValueAt-Risk (VAR) Margin, Extreme Loss Margin, Special Margins and Base Minimum Capital
etc.BSE Limitedcan impose any other margins as deenmzkssary from timeo-time.

14)SME Pl at form of B S Ewillmbnitar theeobligatidhdBo8 & reabtivhe ldagis and punitive action will be
initiated for any exceptions and / or roompliances. Penalties / fines may be imposed by the Exchange dfatket
Maker, in case he is not able to provide the desired liquidity in a particular security as per the specified guideknes. Thes
penalties / fines will be set by the Exchange from time to time. The Exchange will impose a penalty on the Market Maker
in case he is not present in the market (offeringway 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.

15)The Department of Surveillance and Supsion 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.

16)Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRDIMFO12 dated January 20, 2012, has laid
down that for issue size up to 250 crores the appliceze

a. In case equilibrium price is discovered in the Call Auction, the price band in the normal trading sessions8hall be
of the equilibrium price.

b. In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading session shall be
5% of the issue price.

Additionally, the trading shall take place in TFT segment for first 10 days from commencement of trading. The following
spread will be applicable on tI8ME Platform of BSH.imited( iBSE .SME0)

Sr. No. Market Price Slab (in ) Proposed Spread (in % tosale price)
1. Up to 50 9
2. 50to 75 8
3. 7510100 6
4, Above 100 5

1) Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side for
market maker(s) during market making process has been made appheablt on the issue size and as follows:
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Issue Size

Buy quote exemption threshold
(Including mandatory initial inventory of
5 % of the Issue Size)

Re-Entry threshold for buy quote
(including mandatory initial inventory
of 5 % of the Issue Size)

Up t oCrores 2 ( 25% 24%
20 to 20% 19%
50 to 15% 14%

Above 80 12% 11%

2) Allthe abovementioned conditions and systems regarding the Market Making Arrangement are subject to change based
on changes or additional regulaticared guidelines from SEBI and Stock Exchange from time to time.

On the first day of listing, there will be a preopen session (call auction) and there after 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. The securities of the Company will be placed in SPOS and would remain in Trade for Trade
settlement for 10 days from the date of listing of Equity Shares on the Stock Exchange.
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SECTION VI: CAPITAL STRUCTURE

The Equity Share Capital of our Company, as on the date of this Red Herring Prospectus and after giving effect to the Issue
is set forth below:

Sr. Particulars Amount
No. ( in Lakh exc
Aggregate Aggregate
Nominal Value | value at Issue
Price
A. | Authorised Share Capital®
2,50,00, 000 Eg.QOeacy Shares of 2,500.00 -
50,00012% NofCumu |l ati ve Redeemabl ed0dach 5.00 -
B. | Issued, Subscribed and PaidUp Share Capitalbefore the Issue
1,7080,07Equi ty Sh@Oeals of 10 1,708.01 -
C. | Present Issue in terms of this Red Herring Prospectud
Issueof Upto61,64,80Equi ty Shares of -upofb@ 616.48 [ ©
Company for cash at a price of
of [ 6] per Equity Share)
Which comprises:
D. | Reservation for Market Maker portion
Upto 308,800EquityShar es of 1 Gup 6f @ur Eoanpalny 30.88 [ ©
for cash at a price of [ 6] pe
Equity Share)
E. | Net Issue to the Publi¢®
Upto B56000Equi ty Shar es of -upofdufCor@pany 585.60 [ ©
for cash at a price of [ 6] pe
Equity Share)
Of which:
20,4960Equi ty Shares of -upofb@ CdnPanyera 204.96 [ ©
cash at a price of [ 6] per Ed
Equity Share) will be available for allocation to Retail Individual Inves
of up to 2.00 Lakh
29,2800Equi ty Shares of -upofbud Cotnpanyeca 292.80 [ ©
cash at a price of [ 6] per Ed
Equity Share) will be available for allocation to Qualified Institutio
Buyers of above 2.00 Lakhs
878,400Equi ty Shar es o paidup oflodr.Conipang 87.84 [ ©
cash at a price of [ 0] per E ¢
Equity Share) will be available for allocation to Nbrstitutional Investors
of above 2.00 Lakh
F. | Issued, Subscribed and Paidip Share Capital after the Issue
Upto 2324487Equi ty Shares of 10.00 2,324.49
G. | Securities Premium Account
Before the Issue 1,281.75
After the Issue [ 6]

MFor details in relation to the changes in the authorised share capital of our Company, please refer to sectiibtidited
and Certain Other Corporate Matteiis Amendments to our Memorandum of Associatiman pagel92

@ The Issue has been authorized by a resolution of our Board of Directors through their meeting dated May 17, 2024 and
by a special resolution of our Shareholders at Extraordinary General Meeting dated May 18, 2024.
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@ Allocation to all categories shall be made on a proportionate basis subject to valid Applications received at or above the

Issue Price. Under subscription, if any, in any of the categories, would be allowed to be met withesgditbm any of the

other categories or a combination of categories at the discretion of our Company in consultation with the Book Running

Lead Manager and Designated Stock Exchange. Suchsgatspill over, if any, would be affected in accordance with
applicable laws, rules, redations and guidelines.

CLASS OF SHARES

As on date of this Red Herring Prospectus, ouorOe@aimpamly |
Equity Shares issued are fully paid up. Our Company
of this Red Herring Prospectus
NOTES TO CAPI TAL STRUCTURE
1.Changes in Authorized Share Capital of our Company
Sr. Particulars of Equity/ Cumulative Face Cumulative Date of Whet
No. increase Preference | No. of Equity/ | Value Authorized Meeting her
Preference ()| Share Capital AGM
Shares /
EGM
1. On Incorporation Equity 2,50,000 10.00 25,00,000.00 | On Incorporation N.A.
2. Untraceablg Equity 10,00,000 10.00 1,00,00,000.00] Untraceable* | EGM
3. November 29, 201G Preference 10,50,000 10.00 1,05,00,000.00 November 29, | EGM
2010
4. June 4, 2012 Equity 20,50,000 10.00 | 2,05,00,000.00, June 4, 2012 | EGM
5. May 06, 2024 Equity 2,50,50,000.00f 10.00 | 25,05,00,000.00 May 06, 2024 | EGM
*ROC Form for increase in Authorised Capital i's untrace
For furt hefirRidsekt aFbal paged8dfsais Red Herring Prospectus.
2. History of I|-Up u®ha raen dC &Pmii tda | of our Company
The history of theCoemqpiatny skasetcdapirt &l bef owur
Date of Number Face | Issue Nature Nature of | Cumulative | Cumulative | Cumulative
allotment | of Equity | value | Price of allotment number of paid-up Securities
Shares ( ) ( )| Conside Equity Equity Premium
allotted ration Shares Share ( )
capit g
Incorporati| 10,000 10.00 | 10.00 Cash Subscriber 10,000 1,00,00000 -
on to the MOA
0]
March 20,| 9,90,000 | 10.00 | 10.00 Cash | Further Issug 10,00,000 | 1,00,00,000 -
2006 (1 00
August 06, 99,617 | 10.00 | 27500 Cash | Further Issug 10,99,617 | 1,09,96,170 | 2,63,98,505
2012 (1 00 00
November| 2,79,936 | 10.00 | 28200 | Cashand | Further Issug 13,79,553 | 1,37,95,530 | 10,25,41,097
30, 2012 Other (V) 00 .00
than
Cash
December 3,072 10.00 | 311.00 Cash Further Issueg 13,82,625 | 1,38,26,250.| 10,34,65,769
06, 2013 V) 00 .00
December 2,847 10.00 | 316.00 Cash Further Issue 13,85,472 | 1,38,54,720 | 10,43,36,951
09, 2013 (VI 00 .00
December 1,275 10.00 | 335.00 Cash Further Issue 13,86,747 | 1,38,67,470 | 10,47,51,326
14, 2013 (VI 00 .00
December 5,794 10.00 | 345.00 Cash Further Issueg 13,92,541 | 1,39,25,410 | 10,66,92,316
16, 2013 (Vi 00 .00
December| 24,628 | 10.00| 350.00 Cash | Further Issug 14,17,169 | 1,41,71,690 | 11,50,65,836
21,2013 (IX) 00 .00
December| 88,582 10.00 | 369.00 | Cash and| Further Issug 15,05,751 | 1,50,57,510| 14,68,66,774
23, 2013 Other X) 00 .00
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Date of Number Face | Issue Nature Nature of | Cumulative | Cumulative | Cumulative
allotment | of Equity | value | Price of allotment number of paid-up Securities
Shares ( ()| Conside Equity Equity Premium
allotted ration Shares Share ()
capité
than
Cash
December 2,610 10.00 | 383.00 Cash | Further Issug 15,08,361 | 1,50,83,610 | 14,78,40,304
28, 2013 (XN 00 .00
March 31, 73,111 | 10.00| 388.00 Cash | Further Issug 15,81,472 | 1,58,14,720 | 17,54,76,262
2014 (XIh 00 .00
March 30, 46 10.00 | 388.00| Other Private 15,81,518 | 1,58,15,180 | 17,54,93,650
2015 than Placement 00 .00
Cash by way of
conversion
of unsecured
loan (XIII)
March 30, 13,028 | 10.00| 502.00 | Other Private 15,94,546 | 1,59,45,460 | 18,19,03,426
2015 than Placement 00 .00
Cash (XIV)
March 30, 7,196 10.00 | 488.00 Other Private 16,01,742 | 1,60,17,420 | 18,53,43,114
2015 than Placement 00 .00
Cash by way of
conversion
of unsecured
loan(XV)
March 30, 4,147 10.00 | 572.00| Other Private 16,05,889 | 1,60,58,890 | 18,76,73,728
2015 than Placement 00 .00
Cash by way of
conversion
of unsecured
loan(XVI)
March 30, 21,783 | 10.00| 500.00 | Other Private 16,27,672 | 1,62,76,720 | 19,83,47,398
2015 than Placement 00 .00
Cash (XVIDH
June 01, | 1,46,49,04| 10.00 - Other Bonuslssue | 1,62,76,720| 16,27,67,200 5,18,56,918
2024 8 than (XVII) .00 00
Cash
June 15, | 8,03,350 | 10.00| 105.00 Cash Preferential | 1,70,80,070| 17,08,00,700 12,81,75,168
2024 Issue (XIX) .00 .00
Total 1,70,80,07
0
I nitial Subscribers to theCMeaemanmcenodrumo odt A sorblaGy,i Nn2yh0 <
Face Val u@elaacfh asl®er details given bel ow:
Sr . Names of Allottees No. of Equi
1 MrT Bal akumar 4,5
2 MsSudha Al agar samy 2,5
3 MrVenkadasamy Thirupathi 1,0
4 MrSol ai samy Sol ai samy Al agarsa 1,0
5 MsRamasamy Premavathi 1,0
Tot al 10, (
i Further I ssue of 9,90,000 Equity Shares a.l(0edatcthedcd sompe
details given bel ow:
Sr Names of All ottees No. of Equi
1 MrT Bal akumar 4,45
2 MsSudha Al agar samy 2,47
3 MrVenkadasamy Thirupathi 99, (
4 MrSol ai samy Sol ai samy Al agar san 99, (
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5 MsRamasamy Premavat hi 99, (

Tot al 9,90
Further | s&gqei oy S a6&s all otted on Aug.uGlaché as2@k2 MW
given bel ow:

Sr Names of Allottees No. of Equi

MrDur airaj Venkat asamy 48, ¢

2 MsRadhabai Kichappa 50, ¢
Tot al 99, ¢
i v F theofl @58, 936 Equity Shares allotted aomMeOdNolveandbepe
details given bel ow:
Sr. Na me No. of Equi
1 MsAi shwarya R 8,5
2 BMM.Paper Board Private Limited 76, (
3 MrP Bal agurunathan 8, 8
4 Mr RV e n IRaghavan 3,5
5 Rajashree Spintex Private Limi/|( 1,20
6 MrR Ramkumar 4, 2
7 MrS Raj endran 4, 6
8 MrS. Selvaraj 11, 3
9 MrT Bal akumar 5,7
10 |MsSudha Al agar samy 30, &
11 [MsT Dhanal akshmi 5,6
Tot al 2,79
v. Further I ssue of 3,072 Equity Shares all otQetad homsDee
d ils given bel ow:
Sr . Na me No. of Equi
1 Mr S . Sel var aj 3,0
Tot al 3,0
vi Further 2, 8#4Awe Eqgfui ty Shares allotted on DecocOmbbr a69pe
details given bel ow:
Sr . Na me No. of Equi
1 MrR. Ve&afghavan 2,8
Tot al 2,8
viiFurther 1I, 2s7be Eqgfui ty Shacembead | b4t ed0DbDd havllag hFace p\é
details given bel ow:
Sr . Na me No. of Equi
1 MrS. S Al agar samy 45
2 MsS Al agu Lakshmi 44
3 MsS Vanaj a 37
Tot al 1,2
viiFurther 5, s794e Eqgfualt yotShaead een December 16, .200068hhagvi pg
details given bel ow:
Sr . Na me No. of Equi
1 MrS Rajendra 5,7
Tot al 5,7
i x F ther |l ssue of 24,628 Equity Shar e/al alel om@ebaecdh 1dans Dpee
details given bel ow:
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Sr. Na me No. of Equi
1 MrT Bal akumar 24, ¢
Tot al 24, ¢
X. Further | ssue of 88,582 Equity Shares al | o6ebaecdh oans Dpee
details given bel ow:
Sr. Na me No. of Equi
1 Rajashree Spintex Private Limit 51, 4
2 BMM.Paper Board Private Limited 37, 1
Tot al 88, §
xi Further 2l $sl0e Eqfui ty Shares all ot tFeadc eo nVaD aio8elaobf b r a 8180p e
details given bel ow:
Sr. Na me No. of Equi
1 MsT Dhanal akshmi 2,6
Tot al 2,6

XiiFurther 7Bsd4daé BHuity Shares allotted on acbthal3lpe20d
given bel ow:

Sr . Na me No. of Equi
1 Rajashree Spintex Private Limit 18, (
2 BMM.Paper Board Private Limited 31,
3 MsT Dhanal akshmi 1, 2
4 MrSS Al agar samy 2,1
5 MsS Al agu Lakshmi 2,1
6 MrT Bal akumar 18, (
Tot al 73,
xi iConversion ofotod6 EQuEQwi Ehares allotted on.Me&dach 30
as per details given bel ow:
Sr . Na me No. of Equi
1 Rajashree Spintex Private Limit 4 6
Tot al 4 6
XxXi Private Bfad8m@R@8B Equity Shares allotted om®elavcalr chs 3e
details given bel ow:
Sr. Na me No. of Equi
1 BMM.Paper Board Private Limited 13, (
Tot al 13, (

xvConversion of Iqgdm6t &agqbgquiyt  Shafres all otted on M&a0 ch

each as per details given bel ow:
Sr . Na me No. of Equi
1 MrS. Selvaraj 1,9
2 MrSS Al agar samy 2,6
3 MsS Vanaj a 2,6
Tot al 7,1
xviConversion of W4gogdm7t &€gqlbgquiyt  Shafres all otted on M&a0 ch
each as per details given bel ow:
Sr . Na me No . of Equi
1 MsS Al agu Lakshmi 21
2 Mr . R a maesnukbabtue s h 3,9
Tot al 4,1




XviPri vate BRAc&B®8B8ntEqui ty Shares allotted on. De@arcchh a3s0,p &

details given bel ow:
Sr .. Na me No. of Equi
1 MrT Bal akumar 21,
Tot al 21,
XxviBonussue of 1,46, 49,048 Equi t.yOe®htdurlelsy hpaaviidn ga|Haoctet evda |
in the ratio of 9:1 i.e., 9 (Nine) Bonus Equity Sha
sharehol ders as omyt hle7;;r 2c0c2r4d date i .e. M
Sr . Na me No. of Equi
1 MrT Bal akumar 76,11
2 MsAl agarsamy Sudha 25,79
3 MrVenkadasamy Thirupathi 9,00
4 MrS S Al agar samy 9,00
5 MsRamasamy Premavat hi 9,00
6 BMM.Paper Board Private Limited 14, 17
7 MrRamasubbu Venkatesh 57, ¢
8 MsMadhumit ha Bal akumar 35, (
9 Saradhambi ka Paper and Board Mil 2,47
1,46, 4
xi PreferentBaD3E®&sI0tey oShar danal [1dtatv@d elm-Face . Ve@d aule aod pe
details given bel ow:
Sr. No| Name of the Subscriber Equity Shares
1. M/s. G Prakash Chand Baid HUF 1,26,973
2 M/s. GINX Ventures 1,26,973
3 M/s. 1955 Venture Fund 1,26,974
4. Mr. Sandeep Bhandari 47,620
5. M/s. Shagun Capital Venture 38,100
6 Ms. Kalpana Golecha 33,330
7 Ms. Akilandeswari Selvamurthy 14,300
8. Mr. Giridharan M. S. 9,560
9. Ms. Nitaben Prakashbhai Shah 9,560
10. | Mr. Prashant Mishra 9,560
11. | M/s.R S Financial Solution 19,100
12. | Mr. Jai Shankar Raghava Chandra 19,000
13. | Mr. Ethirajulu Srinivasan 19,300
14. | M/s. Manasi Commodities LLP 1,01,500
15. | M/s. Tasmseem Commercial LLP 1,01,500
Total 8,03,350

The history of ctalpe t@mrd e fodr enuce Colmprasmy i s set forth bel ow

Date of Type of Name of allottee | Reason/ No. of Face Issue Nature
allotment preference nature | Preference | value per | price per of
shares of Shares Preferen | Preferen | consid
allotme allotted ce Share | ce Share | eration
nt C ) )
SeptembeB0, 12% Non R Venkat Further 39,480 10.00 251.00 Cash
2011 Cumulative Raghavan Issue
Redeemable
Preference Share

*Redeemed on Septemhgler 16habt@®18&gagteRatliob®O0t o Rs. 2,25,0

3.We have not issued any Equity Shares for donsixderxdtiiiqgr
XVi,xwxiviii ,above.
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4 Our Company has not allotted any Equity Sha3¥%®s @furtsh
Companies Act, 12546 @afndt IBecCommanrRi3®ds Act, 2013.
5.We havevanlowtedr eour assets since inception and have not
capitalizing any revaluation reserves.
6.0ur Company doepl mpwde hAtvec kan@ptEimon Scheme / Employee S
and we do not intend to allot any shares to our empl
Purchase Scheme from the propasnceed sopueurAesmphaodywkren,ur
Option Scheme, our Company shall comply with the SEBI
7.1 ssue of Equity Shares at price | ower than the I ssue F
Quronpany has not issued any Equity Shares at a price |
the date of this Red Herring Prospectus, except as disc
Date of No. of Face | Issue | Reasons off Benefits Allottees No. of
Allotment Equity Value | Price | Allotment | accrued to Shares
Shares C ) C ) company Allotted
June 01, | 1,46,49,048| 10.00 - Bonus Capitalization| Mr. T Balakumar 76,11,930
2024 Issue of Reserves | Ms. Sudha Alagarsamy 25,79,805
& Surplus* | Mr. Venkadasamy 9,00,000
Thirupathi
Mr. Solaisamy 9,00,000
Solaisamy Alagarsamy
Ms. Ramasamy 9,00,000
Premavathi
B.M.M. Paper Board 14,17,122
Private Limited
Mr. Ramasubbu 57,600
Venkatesh
Ms. Madhumitha 35,064
Balakumar
Saradhambika Paper ar 2,47,527
Board Mills Private
Limited
Total 1,46,49,048
June 15, 8,03,350 | 10.00 | 10500 | Preferential| June 15, 2024 M/s. G Prakash Chand 1,26,973
2024 Issue Baid HUF
M/s. GINX Ventures 1,26,973
M/s. 1955 Venture Fund 1,26,974
Mr. Sandeep Bhandari 47,620
M/s. Shagun Capital 38,100
Venture
Ms. Kalpana Golecha 33,330
Ms. Akilandeswari 14,300
Selvamurthy
Mr. Giridharan M. S. 9,560
Ms. Nitaben 9,560
Prakashbhai Shah
Mr. Prashant Mishra 9,560
M/s.R S Financial 19,100
Solution
Mr. Jai Shankar 19,000
Raghava Chandra
Mr. Ethirajulu 19,300
Srinivasan
M/s. Manasi 1,01,500
Commodities LLP
M/s. Tasmseem 1,01,500
Commercial LLP
Total 8,03,350
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*Above allotment of shares has been made out of Reserve & Surplus available for distribution to shareholders and no part
of revaluation reserve has been utilized for the purpose.

8. Our Shareholding Pattern

a) The table below presents the current shareholdingattern of our Company as on the date of this Red Herring
Prospectus
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Promoters
& Promoter
Group

08

1,61,93,67
2

1,61,9
3,672

94.81

1,619
3,672

- 1,61,9
3,672

94.81

94.81 -l -

1,61,93,67
2

Public

23

8,86,398

8,86,3
98

5.19

8,86,3
98

- | 8,86,3
98

5.19

5.19 - -

8,86,398

Non -
Promoter
Non -Public

C1

Shares
underlying
DRs

c2

Shares helg
by
Employee
Trusts

Total

31

1,70,80,07
0

1,70,8
0,070

100.00

1,70,8
0,070

- 1,70,8
0,070

100.0 -

100.00 -l -

1,70,80,07
0

Notes

As on date of this Red Herring Prospectus 1 Equity share holds IWete. h a v e

only

one

cl ass

of

Equity

The shareholding pattern will be uploaded on the Website of the Stock Exchange before commencement of trading of Shelndsquity

Shares

of face
Our Company will file the shareholding pattern in the form prescribed under Regulation 31 of the SEBI (Listing Obligdtidisslasure Requirements), Regulations, 2015, one
day prior to the listing of the Equity shares.
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a) EqQuity Shareholding of Directors and KeZoMpaageri al P

Except as stated below, none ofborosrendioremaormg eamre nKe hoMar
in our Company:

Sr. No. Name of Shareholder No. of Equity % of Pre-Issue | No. of Equity | % of PostIssue
Shares Capital Shares Capital
1 Mr. T Balakumar 84,57,700 4952 84,57,700 36.39
2 Ms. Sudha Alagarsamy 28,66,450 16.78 28,66,450 12.33
3 Mr. Ramasubbu Venkates 64,000 0.37 64,000 0.28
Total 1,13,88,150 66.68 1,13,88,150 48.99

b) Li st of shar ehool dneorrse heofp dictmeyi pfl&dd d of our Company as o]
Prospectus:

Sr. No. Name of Shareholder No. of Equity Shares| % of Pre-Issue
Capital

1 MrT. Bal akumar 84,57 49.52
2 MsAl agarsamy Sudha 28,66 16.78
3 MrVenkada@bBamypat hi 10, 00 5. 8
4 MrSol ai samy Sol ai samy Al a 10, 00 5. 8
5 MsRamasamy Premavathi 9,80 57 4
6 BMM.Paper Board Private L 15, 74 9. 7
7 Saradhambi ka Paper and B¢ 2,75 1.6

Tot al 11,6472 9467

c) List of shareholders Hhopl dapgth¥hw of wmarecofmpamy @pasi @dn
of this Red Herring Prospectus:

Sr.No. [Name of Sharehol der No. of EquUu% of -IBsa
Capital

1 MrT. Bal akumar 84, 57 49.52
2 MsAl agar samy Sudha 28, 66 16.78
3 MrVenkadasamy Thirupathi 10, 00 5. &
4 MrSol ai samy Sol ai samy Al a 10, 00 5. &
5 Ms . Ramasamy Premavathi 9,80 5. 1
6 BMM.Paper Board Private L 15, 74 9. 7
7 Saradhambi ka Paper and B 2,75 1. ¢

Tot al 1,61, 1§ 94.

d) List of shareholders Hqepl dapgtih¥w of moarecofmpamigatpesi @ n
of this Red Herring Prospectus:

Sr. No. Name of Sharehol de/No. of EquU % of -l Bsa e
Capital

1 BMM.Paper Board Private L 1,57 9. ¢
2 Mr. Venkadasamy Thirupath 1,00 6 .
3 Ms . Ramasamy Premavathi 1,00 6. ]
4 Saradhambi ka Paper and B( 27,1 1. ¢
5 Mr. Sol aisamy Sol ai samy A 1,00 6.
6 Ms. Sudha Al agar samy 2,86 17
7 Mr. T Balakumar 7,39 45
8 Ms . Radhabai Kichappa 50, ¢ 3.
9 Mr . DWreakmhdajas amy 48, ¢ 2. ¢
Tot al 16,10 98
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e) List of sharehol ders Hopl dapgta¥w of wmorecoimpahg pai on
of this Red Herring Prospectus:

Sr Name of Sharehol defNo. of Equ % dfr-less uce
Capital

1 BMM.Paper Board Private L 1,57 9. 6
2 Mr. Venkadasamy Thirupath 1,00 6. 1
3 Ms . Ramasamy Premavathi 1,00 6. 1
4 Saradhambi ka Paper and B¢ 27,5 1.6
5 Mr . Sol ai s afbya gSaorl saai nsya my 1,00 6. 1
6 Ms. Sudha Al agar samy 2,86 17.
7 Mr. T Bal akumar 7,39 45 .
8 Ms . Radhabai Kichappa 50, 9 3.
9 Mr . Durairaj Venkat asamy 48, § 2.9
Tot al 16,10 98

9. Our Company has not issued any convertibdgruments like warrants, debentures etc. since its Incorporation.
10.0ur Company has not made any public issue (including any rights issue to the public) since its incorporation.

11.There will be no further issue of capital, whether by way of issue of tslrarss, preferential allotment, Right issue
or in any other manner during the period commencing from the date of this Red Herring Prospectus until the Equity
Shares of our Company have been listed or application money unblocked on account of failuee of Iss

12.0Our Company does not intend to alter its capital structure within six months from the date of opening of the issue, by
way of split / consolidation of the denomination of Equity Shares. However, our Company may further issue equity
shares (includingssue of securities convertible into Equity Shares) whether preferential or otherwise after the date of
the listing of equity shares to finance an acquisition, merger or joint venture or for regulatory compliance or such other
scheme of arrangement or arther purpose as the Board of Directors may deem fit, if an opportunity of such nature
is determined by the Board of Directors to be in the interest of our Company.

13.Details of our Promoters Shareholding.

As on the date of t hiPy oRmd eHesr rMrng TP Bad pkautmags ,6&mddr Ms . S
of thesprd, subssuopr iElaid tayn B hmaied capit al of our Company.

Bui-upd of oubs hParroenfoctledrisng i n our Company:

Date of Number | Face Issue / Nature of Nature of % of pre- | % of post
Allotment / of Value | Acquisitio | Considera transaction Issue Issue
Transfer Equity ( ) n tion equity equity
Shares [ Transfer share share
Price capital capital
Mr. T Balakumar
Incorporation 4,500 10.00 10.00 Cash Subscribers tg 0.03 0.02
MOA
March 20, 2006 | 4,45,500| 10.00 10.00 Cash Further Issue 2.61 1.92
November 30, 5,710 10.00 28200 Cash Further Issue 0.03 0.02
2012
December 21, 24,628 10.00 35000 Cash Further Issue 0.14 0.11
2013
March 31, 2014 | 18,099 10.00 388.00 Cash Further Issue 0.11 0.08
March 30, 2015 21,783 10.00 500.00 Other than| Preferential Issue 0.13 0.09
Cash
April 07, 2016 8,510 10.00 312.00 Cash Transfer from Ms. 0.05 0.04
Aishwariya R
April 07, 2016 5,673 10.00 312.00 Cash Transfer from Ms. 0.03 0.02
T Dhanalakshmi
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April 07, 2016 4,255 10.00 312.00 Cash Transfer from Mr. 0.02 0.02
R Ramkumar

April 07, 2016 4,609 10.00 - Other than| Transfer from M. 0.03 0.02
Cash Madhumitha
Balakumar
August 24, 2017 1,20,567| 10.00 541.00 Cash Transfer from 0.71 0.52

Rajashree Spinte
Private Limited
August 24, 2017, 51,433 10.00 541.00 Cash Transfer from 0.30 0.22
Rajashree Spinte
Private Limited
August 24, 2017 18,050 10.00 541.00 Cash Transfer from 0.11 0.08
Rajashree Spinte
Private Limited
August 24, 2017 46 10.00 541.00 Cash Transfer from 0.00 0.00
Rajashree Spinte
Private Limited

August 20, 2019 3,546 10.00 570.00 Cash Transfer from Mr. 0.02 0.02
Venkat Raghvan

August 20, 2019 2,847 10.00 570.00 Cash Transfer from Mr. 0.02 0.01
VenkatRaghvan

March 05, 2024 | 6,397 10.00 1,008.00 Cash Transfer from Mr. 0.04 0.03
P Balagurunathan

May 03, 2024 99,617 10.00 - Other than| Transmission of 0.58 0.43

Cash Shares of Ms. T
Rukkumaniammal

June 01, 2024 | 76,11,93| 10.00 - Other than| Bonus Issue 4457 32.75
0 Cash
84,57,70 4952 36.39
0
Ms. SudhaAlagarsamy
Incorporation 2,500 10.00 10.00 Cash Subscribers to 0.01 0.01
MOA
March 20, 2006| 2,47,500| 10.00 10.00 Cash Further Issue 1.45 1.06
November 30, | 30,851 10.00 28200 Cash Further Issue 0.18 0.13
2012
April 07, 2016 5,794 10.00 36500 Cash Transfer fromMr. 0.03 0.02
S Rajendran
June 01, 2024 | 25,79,80| 10.00 - Other than Bonus Issue 1510 11.10
5 Cash
28,66,45 16.78 12.33
0
Not es:
a)None of the shares belonging to our Promoters have bee
b)The ent i e shraorneost esrthal-l nbérembjbetdabel otkall ot ment of
this Red Herring Prospectguwl dtoirompsrdfodtsh e sSbhRIr (alp@DR)c a
c)Al'l the shares shewdr & yé pplutry Pplméndrteesspecti ve dates of ac
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Promotersedamdv: Promoter

The shareholding pattern of our
Sr Particul ar s Pr-lessue Podtssue
N o of % Hol d/ No. of % Hol d
A) Promoters
1. Mr. T Bal akumar 84,57 49 . 84, 57 36
2. Ms. Sudha Al agal 28, 66 16. 28, 66 12
Total (A) 1,13, 3 66 . 1,13, 3 48
B) Promoter Group
1 BMM. Paper Boar 15, 74 9. ] 15, 74 6. ]
Limited
2 Mr. Venkadasamy 10, 00 5. § 10, 00 4 .
3 Ms . Ramasamy Pr 9,80 57 4 9,80 4. 7
4 Mr . Sol ai samy 10,00 5. ¢ 10,00 4 .
Al agar samy
5 Saradhambi ka Pa 2,75 1. ¢ 2,75 1
Mills Private L
6 Mr. Madhumitha 38, ¢ 0. 2 38, ¢ 0.
Total (B) 48,69 28. 48,69 20.
Tot(aA+ B) 1,61, ¢ 94. 1,61, ¢ 69.
14T.he aver aguesitianmfstomfsubscription of shares by our
Sr. Name of thse Prl No. of Sh Average cost of
1. MrT Bal akumar 84,57,7 17.89
2. MsSudha Al agarsam 28,66, 14 4.65
15We haiTehi-On)y Sharehol ders as on the date of this
1eWe hereby confirm that:
Except as sthaedbbehowo batbmamrsfiern omf Eaqliet wrShares
Group, Directors and their i mmediate relatives in
Prospectus.
Date gq Name of ShgNo. of | % o Subscrib| Categor
Al | ot mg Share| Pr-e Acquired Al l ot t
Tr ansf abtte|lss Transfern (Promot
[/ TrangCap Pr omot
/ Acqu| al Group
Rel ati
FebruarMsT Rukkuma 99, 61| 058 TransfMr. | Promot e
2024 Durairaj VvV
March O[{MsT Bal akum 6,397/ 0.0 Transf®rP f Promot
Bal agur un
May 03,|MrT Bal akum 99, 61| 058 | Transmi ssi Pr omot
oMsT
Rukkumani
June 01MrT Bal akum 76, 11, 4 &7 Bonus | s Promot
June 01MsSudha Al a 25, 79,1510 Bonus | s Promot
June 01 Mr . Venkad 9,00, ( 527 Bonus | s|Promot e
Thirupathi
June O01MrSol ai samy 9,00, (5. 2 Bonus | s|Promot e
Al agar samy
June2 02 Ms . Ra mas 9,00, (¢5. 2 Bonus | s|Promot e
Premavathi

Pr omo

Red
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Date g9 Name of ShgNo. of | % o Subscrib Categor
Al | ot me Share| Pr-e Acquired Al |l ott
Transf abtte|l ss Transfenn (Promot
/| TrangCap Pr omot
/ Acqu| al Group
Rel at i

June 01 BMM. Paper 14,17, 830 Bonus | s|Promot e

Private Lim
June 01 Ms. Ma d h un 35,06| 021 Bonus | s|Promot e

Bal akumar
June O01Saradhambi k 2,47,% 145 Bonus | s|Promot e

Boar d Mi ||

Limited
No financing arrangements have been entered into by the
for the purchasethg apgyuothéeespefsonroffompany other tha
financing entity during a period of six months precedin
1 Metails dComrmoimodtiian faonrd TlLhorceke Year s
Pusuant to Regulation 236 and 238 of SEBI (I CDR) Regul
held by our Promoters shalCbnbéPiromist @ren ed)a mdt Praoimot e e
| occkedf or a pearnodf rordmtthhreedgte of all otment of Equity
in of ®&r c€comotedi buti on would be created as per applicabl
be provided to the Soefockh&xEdqaingy Srdmowew. | i sting
As on the date of this Red Herring Prospectu&.% 26r Pro
t he -Ipsossute d, s ub sucpr iBEbqeudi tayn dS hpaaried Capi t al of our G&Gompany,

contribution.
OQur Promoters have gi vdebn, 6WE, 00y Shasenthelodi gl wukem a
as plarPr @@wrterrisbut i M0 . WBnfstti heatpogt i ssue Equity Shar es
have agreed not to sell or transfer or Ml edgerbbubtbar
period of tthheedygtearasf falolmt ment in the | ssue.
Dat e No . oo Face V | ssuel Nature Podtssu Lock
Al | ot m Equi t| Per SHAcquis|transal Sharehdg Peri g
transf Share ( ) Tr ansf %
ma d e | ockecd Price
fully
MrT Bal akumar
Incorporation 4,500 10.00 10.00 Subscribers 0.02 3 Yes
(October 06, to
2004) Memorandu
m
March 20, 4,45,500 10.00 10.00 Further Issue 1.92 3 Yes
2006
November 5,710 10.00 282.00 Further Issue 0.02 3 Yes
30, 2012
December 24,628 10.00 350.00 Further Issue 0.11 3 Yes
21,2013
March 31, 18,099 10.00 388.00 Further Issue 0.08 3 Yes
2014
March 30, 21,783 10.00 500.00 Preferential 0.09 3 Yes
2015 Issue
April 07, 8,510 10.00 312.00 Transfer 0.04 3 Yes
2016 from
Aishwariya R

89|P age



April 07, 5,673 10.00 312.00 Transfer 0.02 Ye g
2016 from T
Dhanalakshm
i
April 07, 4,255 10.00 312.00 Transfer 0.02 Ye g
2016 from R
Ramkumar
April 07, 4,609 10.00 - Transfer 0.02 Ye g
2016 from
Madhumitha
Balakumar
August 24, 1,20,567 10.00 541.00 Transfer 0.52 Ye g
2017 from
Rajashree
Spintex
Private
Limited
August 24, 51,433 10.00 541.00 Transfer 0.22 Ye g
2017 from
Rajashree
Spintex
Private
Limited
August 24, 18,050 10.00 541.00 Transfer 0.08 Ye g
2017 from
Rajashree
Spintex
Private
Limited
August 24, 46 10.00 541.00 Transfer 0.00 Ye g
2017 from
Rajashree
Spintex
Private
Limited
August 20, 3,546 10.00 570.00 Transfer 0.02 Ye g
2019 from Venkat
Raghvan
August 20, 2,847 10.00 570.00 Transfer 0.01 Ye g
2019 from Venkat
Raghvan
June01, 27,46,244 10.00 - Bonus Issue 11.81 Ye g
2024
Tot al] 34,86,000 15.00
MsSudha Al agar samy
Incorporation|  2,500.00 10.00 10.00 Subscribers 0.01 Ye s
(October 06, to
2004) Memorandu
m
March 20, 2,47,500.00 10.00 10.00 Further Issue 1.06 Ye g
2006
November 30,851.00 10.00 282.00 Further Issue 0.13 Ye g
30, 2012
April 07, 5,794.00 10.00 365.00 Transfer 0.02 Ye g
2016 from S
Rajendran
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June 01, 8,95,355.00 10.00 - Bonus Issue 11.10 3 Yes
2024
Tot al]| 11,82,000.00 12.33
The ESbatgs that -ane abei mptl oakad wil not be,6 inelig

Contribution under Regulation 237 of the SEBI (I CDR) R
of the SEBI (I CDR) yRecgounlfaitrinosn st,h aotu rtihf2o dipgaum otty, Sahnadr essh all o

of :

a)The
pr e
cap
pro
con

b)The

c
i
£
t

ares offerédCdmtrr ind nti imurm HRaOWe Prrotmol eean
date of this Red Herring Prospectus fo
nnorf i@sahged! eramsat bonus issue out of
e Company or against Equity Shamses whioc

mi ni muém Poomot bout i obhg wioteys Shhoatr eésncadcueduei red during

date of this Red Herring Prospectus at a price | ower

c)No
one

d)The

equity shares have been issued to our Promoters u
ye apr iade | ess than the |Issue Price

Equity Shares held by the Pomommémrs band oonf faereec of

pl edge;

e)Al |

f)The

the Equity Shares of our Company held by the Pr o

tEyyu$Shares of féeredantfroirb wtrioomotdea not consi st of Equ

consent has not been obtained from the Promoters for
subjecdi nto | ock
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20PI1 ed
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can
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e
r

rm thatsoGontPriomotieon of 20% of the Post I s
on from Alternative | nvest ment Funds or FVCI
ns or I nsurance Companies.
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cog

€
toi
i o
yl &t-ee@sor one year ot h&rontthdrm uMiiminmum Promoters

) and 239 of the SBEBI (I CD

8(b
ked thréepuehrgaiytgarsdharas cap
be | ocked in for a period of

[ —

m of Regul ation 23
bution which is |loc
AuO79 Shares shalll
ssue

neccCcwnm

E
I

erms of Regul ation 241 of th&h8EBs WhCDR) aRegsuébi
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e
e
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u

car m-nir ascdaidé wnilgd mvi t h t he ddrmratnisdrerafb| sp @eirfiioadd nr

f the security certificate. The ckkRahr ebsy whhiec hr easrpee

tories. -iThheofdetthaei | 5q uoift yl oxchkar es shal |l al so be pr
he Ilisting of the Equity Shares.

i ption otrr arexcfoerdd migl iotfy non

rms ofl Rdgulhet iISEBI24 | CDR) Regul ations, 2018, our
s which are subject t &Nolorcakn sibremshhhdlple cdidnyt @ehmei ddoe

in case such equittlye sGamepanyarehalelmadmregurad i zkdt t h

itory.
e of Locked in Equity Shares

ant to Regulation 242 of 't hien SEHgBuUli t(yl ChRa)r eRse ghuel ladt ik

be pl edgedd wianmearncyi aslc hbeadnuk eor publ i c finan<i al i n
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banking finance company or a housing finance company

that :

i f he equity nshar etseramse olffo Ridepadulsat i(on 238, the | oan h:
or its subsidiary(ies) for the purpose of financing or
is one of the terms of sanction of the | oan;

i f the speairfei dibnckierdutret mesof c¢cl ause (b) of Regul ation
is one of the terms of sanction of the |l oan.

Provided t-hat sbBakh tonkinue pursuant to the invocatio
eligible to transf eri nt hpeereiqoudi tsyt isphualraetse dt iilnl tthhees el orcekg u
21Transferability of Locked in Equity Shares

I n terms of Regul ation 243 of t he SEBI (I COBASRegul a
Regul ati ons, 2011 as applicabl e;

The Equity Shares held by our Promoters and |l ocked in
may be transferred to another Promoters or ppenrys Qres siom
control of our Company i nsufbojrectth et oo ecnoanitniinnuga tpieorni oodf wi otch
shal l not be el igibl-ien tmwertircach sdfteirp ulhetned iHds texepil roecdk.

The equi't

y bBer hehdnbpromosens and | ocked in as pe
Regul ati on 1

a

t

ar
s, 2018 may be transferred t® @©mpup)hdmol gdén:
resi whalcohhn@rwi tl octkledd tequbh ¢ yt shms fesr pedposeb]
he remaining period with transferee and such
st

i pul ated has expired.

equity sh
| otk for
in period

220ur Company, our DirectorMamagler hteo Btoloiks Rlusissu-ma@ghb i@ no

or similar arrangements with any person for purchase o

23As on date of this Red HerrdupgeBuos pye cthausigsyt [aSehdber aedsi eotfi
Company are fully paid up. Further, since the entire
the successful appliwcaneguwitlyl shariessued fully paid

24As on the date of foislpiercg ucsf, tthhiesr eRead eHenror iorug sRrandi ng \

debentures, |l oans or other instruments which would en
option to acquire our Equity Shares after this Initial
25As on the date of this Red Herring Prospectus, the Bo
defined under the Securities and Exchange Board of | n
Equity Shar es hoef Boouork CRoummpnainnyg LTead Manager and their a
with and perform services for our Company in the ord
commercial banking and investmamy fBHamkwhmigch rtamey cma nis

customary compensation.

268.nvestors may nodwebgdhnritptinoc,asa&l lodt oertr will Basos pro
of Al lbiom memeé c Alaspstueer Prbotcheeddunriendyl @fn tphagse Red Herring Prc
of swdmscription in all categories thentad | ofc aRd puwl dtni an

of SEBI (I CDR) Regul ations, as amended from time to ti

27An osveebrscription to the extent of 10% of the Net | ssu

nearest integer duringtéi mahi mumgalt het méhbdot meht¢chsubj e
in this | ssue Consequently, the actual all ot ment may
the post | ssue paid up capital ad meeu ntt hef |alslucet meorutl ds ce
an event, the Equity Shares Hhenl dshbayl It hbee Psrua moatbd rys ianncd
that 20% of t-lhe aopitt dis siue Ilpadlkded i n.
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28ur Company has notagaiimsstd tamey prrda degeedsl omafn t hi s | ssue
requirements, we might consider raising bridge financi

29Qur Company undertakes that at anyomifvem a@oumekquihtey eSh
ot herwise permitted by | aw.

30Tlhe unsubscribed portion in any reserved category (if
31T.he unsubscribed portion i f any, af tgeorr iseuwsc s hianltle rb es ea da
the net issue to the public portion.

320ur Company shalll comply with such accounting and disc

33lhere are no Equity Shares against which depository re
34As per RBI regulations, OCBs are not allowed to partic
35Tthi s I ssue is being made through Book Built Method.

366.n terms of Rule 19(2)(b) (i) of the Securities Contrac
i s breaidneg f or at | elassua@ppetigdi t heSphaste capital of our C

being made in terms of Chapter I X of the SEBI (I CDR) R
direct or indfrdcscoonthecommusei on, all owances or ot
Promoters to the persons who receive all ot ments, i f an
3/MNo person connected with the | ssue shall roef foefr dainsyc oiunr
commi ssi on, and all owance, or otherwise, whether in ca
38None of our Promoters and Promoter Group wild/l particip
3%ur Company shall ensure tdatbyrtamsaktomosern o ameée Elgei
the date of filing this Red Herring Prospectus and th

withinfowenbhgurs of such transaction.
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SECTION VII: PARTICULARS OF THE ISSUE
OBJECT OF THE ISSUE

The Issue includes a fresh Issuéf64,800Equity Shares at an Issue Price ob [per Equity Share.
FRESH ISSUE

The details of the proceeds of the Fresh Issuswarenarized below:
(_in Lakhs)
Particulars Amount
Gross Proceedsom the Fresh Issue [
Less: Issue related expenses* [
Net Proceeds of the Fresh Issue [
*These expenses do not include any GST chargeable or TDS deductible.

O¢| O¢| O«

REQUIREMENTS OF FUNDS

Our Company intends to utilize the Net Fresh Issue Proceetisfioe f ol | owi ng Obj ects (fAObj ec
a) Investment in Subsidiarfpr Financing its Capital Expenditure requirements

b) General Corporate Purposes

In addition to the aforementioned objects, our Company intends to strengthen its capital lageeatscto receive the

benefits of listing of the Equity Shares on the Stock Exchange, including among other things, enhancing the visibility of

our brand and our Company among our existing and potential customers. It will also provide liquidity tstihg exi

shareholders and will also create a public trading market for the Equity Shares of our Company.

We believe that listing will enhance our corporate image and brand name and create a public market for Equity Share of
our Company in India and will funer enable us to avail future growth opportunit@ar company isngaged in the
manufacturing of Kraft Paper and Duplex Boards.

The main object clause and the ancillary object clause of the Memorandum of Association of our Company enable us to
undertake our existing activities and the activities for which we are raising funds through the Issue. The existirg activitie
of our Company are within the object clause of our Memorandum. The Fund requirement and deployment is based on
internal managememestimates and has not been appraised by any bank or financial institution.

PROPOSED SCHEDULE OF UTILIZATION AND DEPLOYMENT OF NET PROCEEDS

The Net Fresh Issue Proceeds are proposed to be used in the manner set out in the following table:

(~ lakhg)
Sr. Particulars Total Estimated Amount Amount to be Financed
No. Expenditure Deployed till and deployed from Net
Date of Filing Proceeds by the Financial
this Document Year ended March 31,
2025
1 Investment in  Subsidiary for 7,500.00 -- 7,500.00
Financing its CapitalExpenditure
requirements
2 General Corporate Purposes* [ © -- [ O
Total [ © -- [ O
*General Corporate Purpose shall not exceed 25% of the Net Issue Proceeds
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Means of Finance:

The abovementioned fund requirement will be met from the proceeds of the Issue. We intend to fund the shortfall, if any,
from internal accruals.

Since the fund requirements set out for the aforesaid Objects of the Issue are proposed to be met entinelyef Net
Proceeds and internal accruals. Accordingly, we confirm that there is no requirement to make firm arrangements of
finance under Regulation 230(1)(e) of the SEBI (ICDR) Regulations, 2018 through verifiable means towards at least
75% of the staté means of finance, excluding the amount to be raised through the Net Proceeds and existing
identifiable internal accruals.

The fund requirements are based on internal management estimates and have not been appraised by any bank or financial
institutionor any other independent agency. These are based on current conditions and are subject to change in the light
of changes in external circumstances or costs or other financial conditions and other external factors.

In case of any increase in the actulization of funds earmarked for the Objects, such additional funds for a particular
activity will be met by way of means available to our Company, including from internal accruals. If the actual utilization
towards any of the Objects is lower than thepwsed deployment such balance will be used for future growth
opportunities including funding existing objects, if required. In case of delays in raising funds from the Issue, our
Company may deploy certain amounts towards any of the abhemdioned Objes through a Internal Accruals or
Unsecured / Secured Loans or a combination of both.

As we operate in competitive environment, our Company may have to revise its business plan from time to time and
consequently our fund requirements may also changecC@ump any dés hi st ori cal expenditur e
future expenditure plans. Our Company may have to revise its estimated costs, fund allocation and fund requirements
owing to various factors such as economic and business conditions, increagegtitton and other external factors

which may not be within the control of our management. This may entail rescheduling or revising the planned expenditure

and funding requirements, including the expenditure for a particular purpose at the discretidneof Company 6 s
management.

For further details on the risks involved in our business plans and executing our business strategies, please see the chapter
titled fiRisk Factor® beginning on pagd3 of this Red Herring Prospectus.

1) Investment in Subsidiary for Financing its Capital Expenditure requirements

Our company proposes to invest a sum§b00.00 lakhs in its subsidiary, viz., Subam Pap&o&rds Private Limited

by acquiring such numbers of equity shares of Subam Paper & Boards Private Limited as may be necessary and at such
price as will be derived upon valuation of the business of said subsidiary by competent authorities. Our company hold
100% shares of Subam Paper & Boards at present. The said investment will increase our profitability and provide benefit
of lower taxation to our subsidiary.

Subam Paper & Boards Private Limited is a private compaorporatecon July 19,2020,under he provisions of the

Companies Act, 2013 with the Registrar of Companies, Central Registration Centre. SPBPL is engaged in the manufacture
and trading of Kraft Paper Boards, Cones, Tubes and other paper products. SPBPL has 5 manufaciiudieigil§ of

which is provided under the he&dr i ef det ai | of our subsi di aonpagerm@#p any i n
All these manufacturing units are taken on led&e. current shareholding pattern of our Subam Paper & Boards Private
Limited is as follows:

Sr. No. Name ofShareholder No of Shares held % of Equity Shares
1 Subam Papers Limited* 82,00,000 100.00
Total 82,00,000 100.00

*81,99,999 Equity Shares are held by Subam Papers Limited and 1 Equity Share is held by Mr. T Balakumar as nominee
on behalf of Subafapers Limited, who is the beneficial owner of such Equity Shares.

As an anticipated plan of expansion of our subsidiary and to expand their manufacturing facilities in order to cater the

increased demand, they are in process of setting up an additianafacturing facility at &. No. 128, 129, 140 and
parts of 141 & 142, Kallem hiurpanikarisalkulam, Mangammal Salai, Vadukanpatti, Tirunelveli, Tamil Nadu. The said
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property ameasuring 33.54 acres is taken on lease from our company Subam Papersotienieddd of 40 Years with
provisions of periodical renewals.

The investment of 7,500.00 lakhs through all ot ment of
be utilized by them towards their capital expenditures for setting up @uilithanufacturing facility, details of which is
as follows:

a) Setting up of Manufacturing unit- Paper Plant

Our subsidiary Subam Paper & Boards Private Limited has constructed a shed to accommodate the additional paper and

paper product manufacturing facility . F. No. 128, 126, 129, 140 and parts of 141 & 142, Kalor

Thiurpanikarisalkulam, Mangammal Salaiadukanpatti, Tirunelveli, Tamil Nadut further intends to make capital

expenditure for purchase of plant & machineries at the said unit to the tunesgB&s27Lakhs. They intend to deploy
4,500.00 Lakhs towar ds p uetupthasaid faaity fromdhe investineent reeevedifram or d e

our company, the deficit or balance shall be met from internal accruals or borrowings directlguhsidéary A detailed

breakdown of estimate for procuring and installation of the same aldthgdetails of the quotation, as applicable, is set

forth below:

(Amount in Rs. Lakhs, unless otherwise specified)

Sr. No. Date of Product Total Value Advance Amount Details
Quotation/Pur | Description already Pending
chase Order Given
1 April 02, 2024 Conveyor 36.72 - 36.72 Purchase Order is
issued to SR
STRUCTURES for Rg
36.72 lakhs.
2 November 08,| Pulper Gear 30.68 7.80 22.88 Purchase Order is
2022 Box issued to ELECON
ENGINEERING

COMPANY LIMITED

for Rs 30.68 lakhs with
advance payment of R
7.80 lakhs and will be

delivered until
September 30, 2024
3 November 10,| Vacuum pump 14.63 3.72 10.91 Purchase Order is
2022 Gear box issued to ELECON
ENGINEERING

COMPANY LIMITED

for Rs 14.63 lakhs with
advance payment of R
3.72 lakhs and will be

delivered until
September 30, 2024
4 December 27,| Pope, calende 8.85 2.25 6.60 Purchase Order is
2022 roll gear box issued to ELECON
ENGINEERING

COMPANY LIMITED

for Rs 14.63 lakhs with
advance payment of R
3.72 lakhs and will be

delivered until
September 3@®024
5 March 27, HDCC-01 7.16 55.21 285.82 Purchase Order is
2024 HDCC-04 9.39 issued to Parasofor Rs
Combo screen 33.94 289.01 lakhs with
Pressure 29.29 advance payment of R
Screens 55.21 lakhs.
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Sr. No. Date of Product Total Value Advance Amount Details
Quotation/Pur | Description already Pending
chase Order Given
LC pressure 40.56
screen VSL 12
Light reject 7.51
Cleaner
LC Centri 40.68
cleaner 4 stagg
Manual 6.26
solation valves
Repulper 7.25
Disc Filter 158.99
PDF
6 March 23, RAD supply 16.88 - 16.88 Quotation received
2024 system - - from S.P. erectors &
Dye supply - - Fabricators for Rs 16.8
system lakhs with validity till
DSRsupply 31.12.2024
system
7 May 27, 2024 | Centricleaner 19.03 - 19.03 Quotation received
Cones from issued to Valmet of
May 27, 2024 with
validity till 03.11.2024
8 March 18, Cantilever 0.76 - 0.76 Quotation received
2024 studs with from issued to Suprem
Nuts Length Technologies with
1444 validity till 03.11.2024
Cantilever 1.20 - 1.20
studs with
NutsLength
1655
Couch 1.48 - 1.48
Distance
Piecel
Couch 2.07 - 2.07
Distance
Piece2
9 March 05, Headbox 123.25 - 123.25 | Quotation received
2024 service from issued to Voith for
Rs. 98.89 lakhs with
validity till 31.10.2024.
10 March 15, Shoe press rol 127.95 63.91 64.04 Purchase Order issued
2024 Spares to Voith for Rs. 127.95
lakhs.
11 March 15, Shoe press rol 55.51 - 55.51 Service PO issued to
2024 Spares & Voith  amounting to
Service Rs.47.05 lakhs
14 April 16, Duo cleaner 60.44 - 60.44 Quotation received
2024 ProJet BV from issued to ProJe
BV- Netherlands. For Rg
60.44 Lakhs with validity,
till 30.10.2024
15 PO. No. 185 Dryer 10.09 2.95 7.14 Purchase Order issued
Cylinder to Dandong Gaoxin
Chrome Dryer ManufacturingCo
coated Limited of Rs. 10.09
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Sr. No. Date of Product Total Value Advance Amount Details
Quotation/Pur | Description already Pending
chase Order Given
lakhs with advance of Rs
2.95 lakhs
16 March 17, Rope feeding 52.51 - 52.51 Quotation received
2024 system from issued to H & T
Engineering of Rs. 44.5
lakhs with validity till
30.12.2024.
17 October 03, Vacuum 97.94 16.60 81.34 Purchase Orderissue to
2022 Pumps KKT SHAKTI HITECH
PRIVATE LIMITED of
Rs. 83 lakhs with
advance of 16.60 lakhs
be delivered within
September 30, 2024
18 March 15, Cooling 3.43 - 3.43 Quotation received
2024 Tower from issued to Classi
Cooling Towers  of
Rs.3.43 lakhs valid til
31.10.2024
19 November 08, BOW 27.26 8.23 19.09 Purchase Order issued
2022 SCREEN to Zhengnhou Leizhar
Technology Pape
Machinery CdLimited of
Rs.28.36 lakhs  with
advance of Rs.8.23 lakHh
to be delivered within
September 30, 2024
20 April 29, 2024 Steam & 2.25 - 2.25 Purchase Order is
Condensate issued to received fron
System UNI Tech Engineering
Automation Solution of Rs.178.1(
PartA lakhs
Steam & 89.75 - 89.75
Condensate
System
Automation
Part B
PRS Station 22.75 - 22.75
Part D
Mandatory 63.35 - 63.35
Accessesories
21 September 28, POWER 271.34 68.54 202.80 | Purchase Order
2022 TRANSFOR received from TRINITY
MER ELECTRICALS of Rs.
229.95 lakhs with
advance of Rs. 68.5
lakhs to be delivere(
within  September 30
2024
22 September 28,| DISTRIBUTI 53.18 13.52 39.66 Purchase Order
2022 ON received from TRINITY

ELECTRICALS of Rs.
45.07 lakhs with advanc
of Rs.13.52 lakhs to b
delivered within
September 30, 2024
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Sr. No. Date of Product Total Value Advance Amount Details
Quotation/Pur | Description already Pending
chase Order Given
23 September 28, VCB36 KV 46.22 11.75 34.47 Purchase Order issued
2022 to GEEKAY
ENERGYTECH of
Rs.39.17 lakhs  with
advance of Rs.11.7
lakhs to be deliverec
within  September 30
2024
24 September 28, VCB 36 KV 9.10 231 6.79 Purchase Order issued
2022 to GEEKAY ENERGY
TECH of Rs. 7.71 lakhs
with advance of Rs.2.3
lakhs
25 October 28, SIEMENS 1,250.80 212.00 1,038.80 | Purchase Order issued
2022 MATERIAL to SIEMENS LIMITED
of Rs. 1060 lakhs with
advance of Rs.212.0
lakhs to be delivere(
within  September 30
2024
26 November 04,| Automation- 245.00 36.75 208.25 | Service Order received
2022 DCS from HONEYWELL of
SYSTEM Rs 245 lakhs with
advance of Rs.36.7
lakhs
27 March 23, Automation- 8.00 - 8.00 Service Order received
2024 DCS from HONEYWELL of
SYSTEM Rs. 8 lakhs for
SERVICE installation of machine
28 May 09, 2024 Field 162.84 - 162.84 | Purchase Order issued
Instruments to Emerson Proces
Management Indig
Private  Limited  of
Rs.138 lakhs
29 May 29, 2024 | Consistency 8.39* - 8.39 Purchase Order issued
Transmitters to BTG Instruments AB
Optical type & of 64,005 Euros
Display Unit
Consistency 16.79* - 16.79
Transmitters
Moving Blade
with diplay
Unit
Consistency 7.39* - 7.39
Transmitters
Rotary with
Display Unit
Retention 1457~ - 1457
Transmitters
Peak Two
Retractive
Type
Retention 1226* - 1226
Transmitters
Peak Two
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Sr. No. Date of Product Total Value Advance Amount Details
Quotation/Pur | Description already Pending
chase Order Given
Light Version
on Stud
30 May 26, 2022 Cables, 195.41 - 195.41 | Quotation received
Fittings & Gl from issued to Supe
Tray Tech Instrument Service
of Rs 195.41 with
validity till 30.12.2024
31 June 04, 2024 Air Compressor & accessories Purchase Order issued
Air 63.40 - 63.40 to Sri Meenaksh
Compressor Pneumatics of Rs 8
1000 CFM Lakhs.
Air Dryer 16.43 - 16.43
Air Receiver 2.18 - 2.18
Tank 4000 Lit
Air Receiver 3.19 - 3.19
Tank 2000 Lit
Air Filter 2.36 - 2.36
Drive 0OKW 6.84 - 6.84
with Panels
32 April 02, 2024 ETP 267.00 - 267.00 | Quotation received
from issued to Paques (¢
Rs.267 Lakhs  with
validity till 31.12.2024
33 April 13, 2024 ETP- 56.88 - 56.88 Quotation received
AERATORS from issued to
INDOFAB of Rs. 56.88
lakhs with validity till
31.12.2024
34 March 24, Pumps 115.76 - 115.76 | Purchase Order is
2024 issued to ANDRITZ
HYDRO
35 March 19, Pipes & 412.94 - 412.94 | Quotation received
2024 fittings from issued to
ADINATH STEELS of
Rs. 349.95 lakhs with
validity till 30.11.2024
36 March 23, Insulation 47.20 - 47.20 Quotation received
2024 from issued to SP erectd
of Rs.40 lakhs with
validity till 31.12.2024.
37 March 23, Safety Guards 29.50 - 29.50 Quotation received
2024 from issued to SP erecta
of Rs.25 lakhs with
validity till 31.12.2024.
38 October 20, Paper 99.99 45.00 54.99 Purchase Order is
2022 Machine issued to RAYUDU
Erection cost ENGINEERING of Rs.
99.99 lakhs with advanc]
of Rs.45 lakhs
39 March 23, Pipe line 52.25 - 52.25 Quotation received
2024 Fabrication from issued to KRK
and erection Tech of Rs. 52.25 lakh
with validity till
30.12.2024.
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Sr. No.

Date of
Quotation/Pur
chase Order

Product
Description

Total Value

Advance
already
Given

Amount
Pending

Details

40

March 18,
2024

Reels
unloading lift

13.50

13.50

Quotation received
from issued to SHA
Hydraulic and parking
equipment of Rs.13.5
lakhs with validity till
30.10.2024.

41

Platform &
ladders

20.00

20.00

Quotation received
from issued to SP erectq
of Rs.20 lakhs with
validity till 31.12.2024.

42

March 12,
2024

SS. Tanks
Fabrications

15.40

1.00

14.40

Purchase Order issued
to SP erector of Rs. 15.4
lakhs with advance o
Rs.1.00akh

43

April 02, 2024

civil works for
tanks
platforms

995.16

995.16

Purchase Order is
issued to Sri Balgj
Associates of Rs. 995.1
lakhs

44

April 20, 2024

Cables

302.94

302.94

Quotation received
from issued to Havells
India Limited of Rs.
256.73 lakhs with
validity till 31.10.024.

45

May 27,2024

Cable tray

43.18

43.18

Quotation received
from issued to Shres
Mahesh Electricals of R
36.60 lakhs with validity,
till 31.12.2024.

46

May 01, 2024

Vibro
Seperator/
Filter Machine

8.38

8.38

Purchase Order is
issued to Galaxy Sivte
Private Limited Of Rs.
8.38 lakhs.

47

June 12, 2024

Dryer Screen

87.60

87.60

Order is
Albany
for Rs

Purchase
issued to
International
78.21 lakhs.

48

June 12, 2024

Felts

92.30

92.30

Order is
Albany
for Rs

Purchase
issued to
International
82.41 lakhs.

49

June 12, 2024

wire

64.30

64.30

Order is
Albany
for Rs

Purchase
issued to
International
57.41 lakhs.

50

April 02, 2024

Shoe press
sleeve

102.59

102.59

Order is
Albany
for Rs

Purchase
issued to
International
86.94 lakhs.

51

April 13, 2024

Load cell

8.26

4.13

4.13

Purchase Order issued
to ABB India Limited of
Rs.7 lakhs with advanc
of Rs. 4.13 lakhs.

Total

6,44094

555.67

5,88.27

#Foreign Exchange Rate of Dollar s

on

September

*Foreign Exchange Rate of Euro as 8eptember 24, 2024 s

24,

2024

i s

considered

consi de32éfdr comwersidni = ~ 9

101|P age

as

13



The most competitive quotations for items where orders are yet to be placedddimas

Sr. No.As
Date of Product Vendor 1 Vendor 2
faet:l:bover Quotation Description Eeler L Quote Veneler 2 Quote
April 02,
1 2024 Conveyor SR Structures 36.72 ARC Structures 40.71

Structures.

The Company is planning to order the said equipment B&®tructures as they hav
amount is less compared to the quote of ARC

e provided favourable quote as the

March 23,
2024

RAD supply
system

Dye supply
system

S.P. erectors &
Fabricators

DSRsupply
system

16.88

Jeevas Industries An
Engineering Solutions

18.57

is less comp

The Company is planning to order the said equipment 8&nErectorsas they have provided favourable qu
ared to the quote of Jeevas Industries and Engineering Solutions

ote as the amg

March 18,
2024

Cantileverstuds
with Nuts Length
1444

Cantilever studs
with Nuts Length
1655

Supreme
Technologies

Couch Distance
Piecel

Couch Distance
Piece2

0.76

1.2

1.48

2.07

Jeevas Industries An
Engineering Solutions

0.88

1.37

2.56

3.25

The Company is planning to order the said equipment 8apreme Technologiesis they have provided favourable quote

the amount is less compared to the quote of Jeevas Industries and Engineering Solutions.
9 g"o""zrzh 05 | Headbox service | Voith 123.25 NA NA
The Company is planning to order the said equipment ¥oith as they are the market leaders to provide above equipme
and service.
; Duo cleaner ProJet BV
April 16,
14 282 4 ProJet BV Netherlands 60.44 NA NA

The Company is planning to order the said equipment Pomdet BV-

Netherlandsas they are the market leaders to provic

above equipment and service.
March 17, Rope feeding H&T Supreme
16 2024 system Engineering 52.51 Technologies 57.76

The Company is planning to order the said equipment flo&8T Engineering as they have provided favourable quote as t
amount is less compared to the quote of Supreme.

18

March 15,
2024

Cooling Tower

Classic Cooling
Towers

3.43

ABS Cooling
Systems

2.70

specification

The Company is planning to order the said equipment €tamsic Cooling Toweras they are more renowne
s comparing to ABS Cooling system.

d for quality ar

20

April 29,
2024

Steam &
Condensate
System
Automation Part
A

Steam &
Condensate
System
Automation Part
B

UNI Tech
Engineering
Solution

PRS StationPart

D

2.25

89.75

Forbes Marshall

22.75

322.89
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Sr. No. As

Date of Product Vendor 1 Vendor 2
faet:lgbover Quotation Description Vendor 1 Quote Vendor 2 Quote
Mandatory
Accessories 63.35

The Company is planning to order the said equipment fdonTech E
amount is less compared to the

guote as the

uote of Voith.

ngineering Solutionsas they have provided favourab

26

November
04, 2022

Automation-DCS
SYSTEM

HONEYWELL

245.00

NA

NA

The Company is planning to order the said equipment flomeywell as they are the

market leaders to provide above

equipment and service.
March 23 Automation-DCS
27 2024 ’ SYSTEM HONEYWELL 8.00 NA NA
SERVICE
The Company is planning to order the said equipment flomeywell as they are the market leaders to provide above
equipment and service.
30 May 26, Cables, Fittings & ﬁwl;?ﬁrrr;l—:rfth 195 41 Shree' Mahesh 29332
2022 Gl Tray Services Electricals

The Company is planning to order the said equipment 8apertech Instruments Se
uote of Shree Mahesh Electricals.

guote as the

amount is less compared to the

rvicesas they have provided favourab

32

April 02,
2024

ETP

PAQUES
Environmental
Technology India
Private Limited

267.00

United Envirotech

883.00

The Company is planning to order the said equipment RAQUES Environmental Technology IndiaPrivate Limited as
ovided favourable quote as the amount is less compared to the quote of United Envirotech.

they have pr

33

April 13,
2024

ETP-
AERATORS

INDOFAB

56.88

Supreme
Technologies

62.52

The Company is planning to order the said equipment frolofab as

less compared to the quote of Supreme Technologies.

they have provided favourable quote

as the amount

34

March 24,
2024

Pumps

Andritz Hydro

115.76

Private Limited

Sam Turbo Industry

126.27

We are planning to order the said equipment fiamdritz Hydro as th

compared to

the quote of S

am Turbo Industry

Private Limited.

ey have provided favourable quote as the amount i

35

March 19,
2024

Pipes &fittings

Adinath Steels

412.94

Bhagwanti Steel India

411.13

The Company is planning to purchase the said equipmentsAdimath Steelsas the stock is readily availabl

cost includes the freight wh n cost provided lagihanti Steel.

ich is not included i

e as well as th

36

March 23,
2024

Insulation

SP Erector

47.2

Jeevas Industries An
Engineering Solutions

51.92

The Company is planning to order the said equipment §enkrector
ared to the quote of Jeevas Industries And Engineering Solutions.

is less comp

as they have p

rovided favourable quote as the amo

37

March 23,
2024

Safety Guards

SP Erector

29.5

Jeevas Industries An
Engineering Solutions

32.45

The Company is planning to order the said equipment 8&nkrector
ared to the quote of Jeevas Industries And Engineering Solutions.

is less comp

as they have p

rovided favourable quote as the amo

38

October 20,
2022

Paper Machine
Erection cost

RAYUDU
ENGINEERING

99.99

Saloni Engineering
Works

128.50

The Company is planning to order the said equipment Ragudu Engineeringas they have provided favourable quote ag
s less compared to the quote of Saloni Engineering Works.

the amount i

39

March 23,
2024

Pipe line
Fabrication and

KRK Tech

erection

52.25

Jeevas Industries An
Engineering Solutions

57.48

The Company is planning to order the said equipment K& Tech as they have provided favourable quote as the amol

is less compared to the quote of Jeevas Industries And Engineering Solutions.
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Sr. No. As

Date of Product Vendor 1 Vendor 2
Faetilgbover Quotation Description Vendor 1 Quote Vendor 2 Quote
. SHA Hydraulic
40 zMoagZh 18, lli?ﬂeels unloading and parking 13.50 Expert Equipments | 15.00
equipment

favourable g

The Company is planning to order the said equipment 86tA Hydra
uote as the amount is less compa

ulic and parkin
red to the quote of Expert Equipments.

g equipment as they have provided

41

August 2,
2024

Platform &
ladders

SP Erector

20.00

Jeevas Industries And
Engineering Solutions

22.00

is less comp

The Company is planning to order the said equipment 8&nirector
ared to the quote of Jeevas Industries And Engineering Solutions.

as they have p

rovided favourable quote as the amo

43

April 02,
2024

civil works for
tanks platforms

Sri Balaji
Associates

995.16

Sabari Constructions

1,061.25

The Company is planning to appro&st Balaji Associatesas they have offered favourable Quote having less cost comp:

to quote provided by Sabari Caiructions.
April 20, Havells India Shree Mahesh
44 2024 Cables Limited 302.94 Electricals 336.63

The Company is planning to order the said equipment flarells Ind

ia Limited as they have provided favourable quote a

the amount is less compared to the quote of Shree Mahesh Electricals.
May 27, Shikhar :
45 2024 Cable tray Enterprises 43.18 Sky Electricals 50.56

The Company is planning to order the said equipment 8bikhar Enterprises as they have provided favou
amount is less compared to the quote of Sky Electricals.

rable quote as

46

May 01,
2024

Vibro Seperator/

Filter Machine

Galaxy Sivtek
Private Limited

8.38

NA

NA

The Company is planning to order the said equirfrem Galaxy Sivtek Private Limited as they are the market leaders to
provide above equipment and service.

b) Setting up of Power Generating Cegeneration plant

The operations benefit from an uninterrupted 24x7 dedicated power line, ensuring a constant and reliable power supply. In
addition to this, we prioritize captive renewable power generation through solar and windmills. This strategic approach helps
contribtte to making our overall production processes more sustainable atfideadtier. In order to receive uninterrupted
supply of Power and steam for the additional unit also, our subsidiary proposed to setup itsgawaration power plant to
cater to theneeds of its manufacturing unit.

The subsidiary company intend to deploy Rs. 3,000.00 Lakhs towards Setting upGeEn€mtion Power Plant from the
investment received from our company.

Maxtherm Cogen Private Limited is an EPC contractor which forams gf a larger group named Maxtherm India Private
Limited. The quotation has been given for Engineering, Procurement and Construction (EPC) contract by virtue of which
Maxtherm Cogen is responsible for designing, procuring and providing engineeringt@oogtb erect the said -generation

plant. Maxtherm India Private Limited, a group company of Maxtherm Cogen Private Limited, will support and co execute in
Setting up of Power Generating Cogeneration plant for Subam Papers and Board Private Limisaitd Veador has been
selected due to its geographical presence near our manufacturing unit, accessibility for better convenience and pees experien

with them

We have received a cost estimate for executing, designing, supervision and procuringaait ieallation, detailed break
down of the same along with details of the quotation, as applicable, is set forth below:

Sr. No.

Name of the Equipment/ Item Description

| Budget basic price

Quotation Details

1

EPC offer for the supply and installationof a 5 MW Co-Gen power plant with
equipments:

(a) Civil engineering and construction of boiler foundati

510.00

(b) Steam Boiler BEDRUM- Reciprocating Grate Boile|
i 50 TPH

2240.00

Based on Quotatio
dated June 16, 202
received from
Maxtherm Cogen
Private Limited
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(c) Supply of steam turbine and Generator with lubricat 880.00 having validity of
system 180 days

(d) RO Plant (mixed bed, pH booster, RO water stor| 580.00
tank)
(e) Erection & commissioning 315.00
(f) Transportation 32.00

Total 4,557.00

Notes:

1.

We have considered the above quotations for the budgetary estimate purpose and have placed orders for few of them. The
actual cost of procurement and actual supplier/dealer may vary.

All quotations received from the vendors mentioned above are valid as on the date of this Red Herring Prospectus. However,
except as stated above, we have not entered into any definitive agreements with most of these vendors and there can be no
assurancehiat the same vendors would be engaged to eventually supply the machineries/equipment or at the same costs.

The machinery/equipment models and quantity to be purchased are based on the present estimates of our management. The
Management shall have the Aikility to revise such estimates (including but not limited to change of vendor or any
modification/addition/deletion of machineries or equipments) at the time of actual placement of the order. In such case, the
Management can utilize the surplus of pexds if any, arising at the time of actual placement of the order, to meet the cost

of such other machinery, equipments or utilities, as required. Furthermore, if any surplus from the proceeds remains after
meeting the total cost of machineries, equipmantbutilities for the aforesaid purpose, the same will be used for our general
corporate purposes, subject to limit of 25% of the amount raised by our Company through this Issue.

We are not acquiring any secehdnd machinery.

The quotations relied @m by us in arriving at the above cost are valid for a specific period of time and may lapse after the
expiry of the said period. Consequent upon which, there could be a possible escalation in the cost of machineries proposed
to be acquired by us at thetaal time of purchase, resulting in increase in the estimated cost. Further, cost will be escalated
on account of freight expenses, installation charges, packaging & forwarding, custom duty etc. Such cost escalation would
be met out of our internal accrsal

I nformation as per Clause 9(A)(3)(d) of Part A of Schedu

Terms & Conditions

The company intends to utilize the entire amount earmarked for Acquisition of shares of its subsidiary Subam Paper &
Boards Privatéiimited in Financial Year 20225 and the subsidiary will utilize for the purpose abovementioned in as per
the requirement of funds.

Nature of Benefit expected to Accrue

Subam Paper & Boards Private Limited carrying on the business of manufacture dsdéakmy in Kraft Paper Boards,

Cones, Tubes and other paper and paper products and is expected to grow and give long term financial benefits to our
company in terms of share of profit and other financial assistance over the years.

Further, in case of gnunwanted delay or any condition precedent which are beyond the control of the Company or any
contractual problems including force majeure in investing in equity shares of Subam Paper & Boards Private Limited, our
Company may choose other available inwesit options which the Board of Directors may deem fit and which is beneficial

to our Company as a whole.

In such case we may undertake new acquisition or development either directly or through other entities or as a part of joint
venture with other pads or in any other manner. Availability of financial resources at the time of such acquisition
opportunity is a big competitive advantage for any business organization.

Proposed Schedule of Implementation

The proposed schedule of implementation foralation of Manufacturing facilities is as follows:

Paper Plant
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Particulars Estimated Month of
Commencement Completion
Order of Plant & Machinery October2024 October2024
Delivery of Machineries November2024 February2025
Installation & Erectiorof Machineries January202% March2025
Trial Run and R&D April 2025
Commercial Production May 2025

*Assuming we receive the IPO Proceeds in the month of Sept@utmrer2024.

Power generating Cegeneration Plant

Particulars Estimated Month of
Commencement Completion
Order of Plant & Machinery October2024 October2024
Delivery of Machineries May 2025 Juy 2025
Installation & Erection of Machineries May 2025 SeptembeR025
Trial Run Octaber 2025
Commercial Operation Octaber 2025

*Assumingwe receive the IPO Proceeds in the month of Septétteber2024.
2) General Corporate Purpose

Our management will have flexibility to deploy [6] I ak
corporate purposes, including but not rieséd to strategic initiatives, partnerships, joint ventures and strategic entity/
business acquisitions, branding, marketing, new client referral fees meeting exigencies which our Company may face in
the ordinary course of business, to renovate and iisfudertain of our existing Company owned/leased and operated
facilities or premises, towards brand promotion activities or any other purposes as may be approved by our Board, subject

to compliance with the necessary provisions of the Companies Act.

Our management, in accordance with the policies of the Board, will have flexibility in utilizing any amounts for general
corporate purposes under the overall guidance and policies of our Board of Directors. The quantum of utilization of funds
towards any of th purposes will be determined by the Board, based on the amount actually available under this head and
the business requirements of our Company, from time to time.

We confirm that anyssuerelated expenses shall not be considered as a part of General Corporate Purpose. Further, we
confirm that in terms of Regulation 230(2) of the SEBI ICDR Regulations, the extent of the Net Proceeds according to
this Red Herring Prospectuproposed to besed for general corporate purposes, shall not exceed 25% of the amount
raised by our Company through the Issue of Equity Shares.

Proposed Year wise Deployment of Funds / Schedule of Implementation

The entire Net Fresh Issue Proceeds are proposedi&phm®yed in the Financial Year 20R£25 and 202526.

Public Issue Expense

The estimated Issue related expenses include Issue Management Fee, Marketing Fee, Underwriting and Selling
Commissions, Printingarfdi st ri buti on Expenses, Legal Fee, Advertisem

Listing Fee, etc. The total expenses for this Issue are estimated to be approxiniatéliakhs. All the Issue related
expenses shall be met out of the proceeds of the Issue and thaeiprfake same is as follows:

Particulars Expenses % of Total IssueExpense8’) | % of Total Issue
( | n® size?
Payment to the Lead Managers [ 6] [ 6] [ 6]
Market Making Fees [ 0] [ 0] [ 6]
Fees payable to Registrar to Issue [ 6] [ 6] [ 6]
Fees to Legal Advisor [ 6] [ 6] [ 6]
Advertisement Expenses [ 6] [ 0] [ 6]
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Particulars Expenses % of Total IssueExpense§’ | % of Total Issue

( |l n® sizeV)
Eigﬁgnzy:ble to Regulators including Stock [ 6] [ 6] [ 6]
Printing & DistributionExpenses [ 0] [ 6] [ 0]
Marketing & Selling Expenses [ &] [ 6] [ 6]
Payment to Sponsor Bank [ 6] [ 6] [ 6]
Statutory & Other Reports [ 0] [ 0] [ O]
Total [ 0] [ 6] [ 6]
Total [ 0] [ 6] [ 6]

@wiill be incorporated at the time of filing of the Prospectus andetarmination of Offer Price and other details.

Selling commission payable to the SCSBs on the portion for QIBS, Retail Individual BiddetastNotional Bidders,
which are directly procured by the SCSBs, would be as follows:

Portion for Retail Indiidual Bidders 0.001% of the Amount Al l otte
Portion for NonlInstitutional Bidders whichever is less on the Applications wherein shares are allotte¢
Portion for QIB
*Amount Allotted is the product of the numbeEqfiity Shares Allotted and the Offer Price

No additional processing fees shall be payable to the SCSBs on the applications directly procured by them.

The Selling commission payable to the SCSBs will be determined on the basis of the bidding terscegdtisred in the
bid book of NSE.
Processin fees payable to the SCSBs of 7 1.00per vali
Application of Ret ai l I ndividual Bi dder s, Nahe Syndicate i t ut
Member/ Sub Syndicate Members/ Registered Brokers /| RTA
ASBA processing char ges |akhyg thdbdmeunttpayabls @ SB3Bs veoxld be prdpertichately . 0 O
distributed based on the number of valid applications such that the total ASBA processing charges payable does not exceed
7 1llakbs0

g
0
u

For Syndicate (including their Sub Syndicate Members),

Brokerages, selling commission and processing/uploading chameshe portion for Retail Individual Bidders (using the

UPI mechanism), portion for Non Institutional Bi dders ai
(including therSub Syndi cate Members), RI Atsy mer da cCdDdsn tog  Ifiomrk euds i«
and bank account provided by some of the brokers which &
would be as follows:

Portion for Retail Individual Bidders 0.001% of the Amount Al l ott edqd
Portion for Nonlinstitutional Bidders whichever is less on the Applications wherein shares are allotted

Portion for QIB
*Amount Allotted is the product tife number of Equity Shares Allotted and the Offer Price

The selling commission payable to the Syndicate/ Sub Sy
form number/ series, provided that the application is also bid by the tespece Sy ndi cat e/ Sub Syn
clarification, if a Syndicate ASBA application on the aj

is bid by an SCSB, the selling commission will be payable to the SCSB and not the&Syndica&tu b Sy ndi cat e Me

The payment of selling commission payable to the sub br
by the respective Sub Syndicate Member.

The Selling commission payable to the RTAs and CDPs vdéifeemined on the basis of the bidding terminal id as captured
in the bid book of NSE.

Upl oading charges/ processing charges of 7 1.00 valid a
uploaded by the members of the SyndicatéysRand CDPs: for applications made by Retail Individual Investors using the
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UPI Mechani sm. I n case the total pr o c e slakhsntge amobrd pagables p ay
would be proportionately distributed based on the number of valid applications such that the total processing charges
payable does Ilakbs) exceed 7 1.00

Upl oading charges/ processi ng c h &ablpg&ees)aré applicalile odlpin case bfiBid a p |
upl oaded by the members of the Syndicate, RTAs and CDPs
in 1 type account s; and (b) for Non I|Iwmsitndgu3iiomal ®Bypes
case the total processing c¢har ge dakhg dhg arboure payablel would beh i s
proportionately distributed based on the number of valid applications such that the total processing charglesdomgab

not excdakhd - 1. 00

The Bidding/uploading charges payable to the Syndicate/
the basis of the bidding terminal id as captured in the bid book of NSE.

For Registered Brokers:

Selingc ommi ssi on payable to the registered brokers on the
Bidders which are directly procured by the Registered Brokers and submitted to SCSB for processing would be as follows:

Portion for Retail Indvidual Bidders and Notnstitutional| 0.001% of the Amount Allotted* (plus applicable taxes
Bidders ™ 50. 00 whichever is |e
shares are allotted

*Based on valid applications.

For Sponsor Bank:

Processing fees for applications made by RB&50adarvalidBddi vi d
cum Application Form* (plus applicable taxes). The Sponsor Bank shall be responsible for making payments to the third
parties such as maitter bank, NPCI and such other parties as required in connection with the performance of its duties under
the SEBI Circulars, the Syndicate Agreement and other applicable laws.

* For each valid application

Appraisal by Appraising Fund

None of theObjects have been appraised by any bank or financial institution or any other independgrdrthird
organization. The funding requirements of our Company and the deployment of the proceeds of the Issue are currently
based on management estimates. Thdifighrequirements 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 sutgjexdtange 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 Red Herring 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.

Monitoring Utilization of Funds

As the size of the Fresh |Issue does not excekRedulatiohsD, 000 L

2018, our Company is not required to appoint a monitoring agency for the purposes of this Issue. Our Board and Audit
Committee shall monitor the utilization of the Net Proceeds.
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Pursuant to Regulation 32 of the SEBI (LODR) Regulation, 2005Company shall on a hajearly basis disclose to

the Audit Committee the uses and application of the Net Proceeds. Until such time as any part of the Net Proceeds remains
unutilized, our Company will disclose the utilization of the Net Proceeds unglerseat e heads i n our Cor
sheet(s) clearly specifying the amount of and purpose for which Net Proceeds have been utilized so far, and details of
amounts out of the Net Proceeds that have not been utilized so far, also indicating interimemgestrany, of such

unutilized Net Proceeds. In the event that our Company is unable to utilize the entire amount that we have currently
estimated for use out of the Net Proceeds in a Fiscal Year, we will utilize such unutilized amount in the néadt financ

year. Further, in accordance with Regulation 32(1)(a) of the SEBI (LODR) Regulation, 2015 our Company shall furnish

to the Stock Exchanges on a half yearly basis, a statement indicating material deviations, if any, in the utilization of the

Net Procees for the objects stated in tHRed Herring Prospectus

Interim Use of Proceeds

Pending utilization of the Issue proceeds of the Issue for the purposes described above, our Company will deposit the Net
Proceeds with scheduled commercial banks inclinledhedule 1l of the RBI Act.

Our Company confirms that it shall not use the Net Proceeds for buying, trading or otherwise dealing in shares of any
listed Company or for any investment in the equity markets or investing in any real estate productsiatedihked
products.

Variation in Objects

In accordance with Section 27 of the Companies Act, 2013, our Company shall not vary the objects of the Issue without
our Company being authorized to do so by the Shareholders by way of a special rednlatidition, the notice issued

to the Shareholders in relation to the passing of such special resolution shall specify the prescribed details as required
under the Companies Act and shall be published in accordance with the Companies Act and theerulledetheks per

the current provisions of the Companies Act, our Promoters or controlling Shareholders would be required to provide an
exit opportunity to such shareholders who do not agree to the proposal to vary the objects, at such price, and in such
manner, as may be prescribed by SEBI, in this regard.

Other Confirmations
There are no materi al existing or anticipated transact
Managerial Personnel in relation to the utilization of the Rfetceeds. No part of the Net Proceeds will be paid by us as

consideration to our Promoters, our Directors or Key Managerial Personnel except in the normal course of business and
in compliance with the applicable laws.
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BASIS OF ISSUE PRICE

I nvestors should read the following summary with the <c¢h

under the chapter titled fAiOur Businessodo and its financi

as Rest at ed pagdldd H2Dandh2BImegpediively of the Red Herring Prospectus. The trading price of the

Equity Shares of Our Company could decline due to these risks and the investor may lose all or part of his investment.

The Issue Price has been determined by the Company in consuldtidhe Book Running Lead Manager on the basis

of the key business strengths of our Company. The face
[ 6] which is [06] times of the face value.

Qualitative Factors
Some of the qualitate factors, which form the basis for the Issue Price, are:

Paper waste recycle and Sustainable packaging solutions
Significant Advantage Due to Proximity of Subam'’s Factory Location
Efficient Inventory Management

Fully Integrated Manufacturing Facility

Consistent Financial Performance

Advantage of producing all grades of Paper

ohrwNE

For furtherdetails,seefiRisk Factorsd andfiOur Busines® beginning orpages33and120, respectively.
Quantitative Factors

Someof the information presentedn this chapteris derived from the RestatedFinancial Information. For further
information, sediFinancial Informationd beginning on pag231

Someof the quantitativefactorswhich mayform thebasisfor computingthe IssuePriceareasfollows:
Basic Earnings and Diluted Earnings per Equity Share (EPS) as per Accounting Standard 20

As per Restated Financial Statements (Pr8onus)

Period Basic and Di)| Weig
March 31, 2022 1585 1
March 31, 2023 (165) 2
March 31, 2024 2031 3
Wei ghted Average 1283
As per Restated Financial Statements (Pofonus)

Peri od Basic and Di)| Weig
March 31, 2022 158 9 1
March 31, 2023 (0 .62 2
March 31, 2024 2053 3
Wei ghted Average 12.87
*Notes:

1. Basicand diluted earnings/(loss) per equity share: Basic and diluted earningsper equity shareare computedn

accordancevith Accounting Standard 20 Ear ni n g s ispuedrby tBehnstitute of Chartered Accountants of

India.
2. Theratioshavebeencomputedasbelow:

1 Basic EPS is calculated as Profit/(loss) for the year/period attributable to owners of parent divided by the adjusted
weightedaveragenumberbasicequitysharesoutstandingduring theyear/period.
1 Diluted EPS is calculated as Profit/(loss) for thiear/period attributable to owners of parent divided by the
adjustedweightedaveragenumberof adjusteddiluted equitysharesoutstandingduring the year/period.
3. Weighted average number of equity shares is the number of equity shares outstandingeaiirthing of the
year/periodadjusted by the number of equity shares issued during the year/period multiplied by the time weighting
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factor. The timaveighting factor is the number of days for which the specific shares are outstanding as a proportion
of total number of dayduringtheyear/period.

4. Weightedaverageis aggregateof yearwiseweightedEPSdividedby the aggregateof weightsi.e. {{EPSx Weight)
for eachyear}/ {Total of weights}.

For furtherdetails,seefiOther Financial Informationo onpage231

Price/Earning ( fi P /R&t@ )n relation to the Price Band of 144.00to 152.00per Equity Share:

Particular s P/ E at P/ E at
Pricef Pri(loef
ti mes ti mes

Based on Restated Financi al St at

P/ E ratio based on the Basic24& D [ 6] [ 0]

P/ E ratio based on the Weighted 4 [ 6] [ 0]

Note: The P/E ratio has been computeddiyiding Issue Price with EPS

Return on Networth as per Restated Financial Statements

Peri od RONW (9 Wei ght
March 31, 2022 1 57%6 1
March 31, 2023 (0.16) 2
March 31, 2024 16.79 3
Wei ghted Average 10. 95

Note The RONW has been computedibwding net profit after tax (as restated), by Networth (as restated) as at the end
of the year.

Net Asset Value (NAV) per Equity Share

As per Restated Financial Statements Pre-Bonus

S. NParticulars On the basis of Resta@t
a) As on March 31, 2022 101DB9
b) As on March 31, 2023 10155
c) As on March 31, 2024 1228.
As per Restated Financial Statements PostBonus
S. NParticulars On the basis of Rest al
a) As on March 31, 2022 10D,
b) As on March 31, 2023 105,
c) As on March 31, 2024 123,
d) Net Asset Value per E( [ ©
at |l ssue Price
e) |l ssue Price* [ O
Notes:

1. NAV has been calculated as Networth divided by humber of Equity Shares at the end of the year.

2. Net asset value per equity share = networth attributable to the owners of the parent as at the end of the year/period
dividedby adjustednumberof equitysharesoutstandingasat theendof year/period.

3. Networth means the aggregate value of the jugicshare capital and all reserves created out of the profits and
securitiespremium account and debit or credit balance of statement of profit and loss, edtgtohg the aggregate
value of theaccumulated losses, deferred expenditure and miscellaneous expenditure not written off -and non
controlling interest, as pehe Restated Consolidated Financial Information, but does not include reserves created
out of revaluation of assets, writdackof depreciationrandamalgamation.

4. Netnorth and the numberof equity sharesas at the end of the year/periodhavebeenadjustedto give effectto the
consequenincrease in share capital on the assumption that optartstanding to subscribe for additional equity
capital (i.e.outstanding share warrants and employee stock options), wherever applicable, were exercised in the
respective financialyear/period. The computation considering aforementioned effects has be@d caut in
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accordance with the requiremenfsSEBI ICDR Regulations and therefore the networth and the number of equity
shares outstanding as at the end of ttear/periodhas not beenderived fromRestated Consolidated Financial
Information.

For further details,seefiOther Financial Informationo onpage231

Comparison with Listed Industry Peer:

Particul ars CMP* EPS| PE| RONW| NAV Face Revenue

() Rat ( %) () Val u Operati g
() (in LakHh

Subam Papers [ 6] 20. 1 o8] 16. 712122, 10. 49, 386.

Peer Group *

Pakka Limitge 25070 | 11.21 | 22.36| 17.25% | 64.36 | 10.00 40,400.00

Shree Ajit B 2318 | 14.18 | 16.35| 3.35% | 302.68| 10.00 29,450.83

Limited

* CMP for our Company is considered as Issue Price
** Source: www.bseindia.com

Notes:

() The figures oBubam Papers Limiteake based on financial statements as restated as on March 31, 2024.

(i) Considering the nature and size of business of the Company, the peers are not strictly comparable. However same
have been included for broad comparison.

(i) Current Market Price (CMP) is the closing price of peer group scripsasorb,y 2 02 4 .

(iv) The figures for the peer group are based on the standalone audited financials for the year ended March 31, 2024.

The face value of our share i$0.00 per share and the Issue Price is[ofOpEr share arp Otimes of the face value.
Key Performance Indicators

The KPIs disclosed below have been used historically by our Company to understand and analyze #& busine
performance, which in result, help us in analyzing the growth of our company in comparison to our peers.

The KPIs disclosed below have been approved by a resolution of our Audit Committeguatéd, 2024and the
members of the Audit Committee haverified 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 yeansop prior to the date of filing of this Red Herring Prospectus.
Further, the KPIs herein have been certified by CNGSN & Associates LLP, Chartered Accountants, by their certificate
datedJuly 01, 2024

The KPIs of our Company have been disclosed in the sectionsfti®d r B uandinMasmsagement 6s Di sc|
and Analysis of Financial Condition and Results of Operation& ey Per f or ma noa pages 86cand24lt or s 0
respectively.

Our Companyconfirms 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 Eqity Shares on the Stock Exchange or till the complete utilization of the proceeds of the Issue as per
the disclosure made in the Objects of the Issue Section, whichever is later or for such other duration as may be required
under the SEBI ICDR Regulations.
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Key Performance Indicators of Our Company

Cin Lakh)
Key Financial Performance Financial Year ended | Financial Year ended | Financial Year ended
March 31, 2024 March 31, 2023 March 31, 2022
Revenue from operatiofis 49,386.46 50,829.89 32,927.45
EBITDA® 7,272.10 3,148.87 4,071.90
EBITDA Margin® 14.72% 6.19% 12.37%
PAT 3,34180 (26.7) 2,600.23
PAT Margirt® 6.77% (0.05)% 7.90%
NetwortH® 19,904.12 16,562.2 16,589.11
ROE %® 16.79% (0.16% 15.67%
RoCE%(") 20.84 % 5.88% 12.82%
Notes:

@) Revenue from Operations means the Revenue from Operations as appearing in the Restated Consolidated Financial
Statements

@ EBITDA is calculated as Profit before tax + Depreciation + Interest Expen®éiser Income

®6EBI TDA Margind is calculated as .EBI TDA divided by Rev
WOoPAT Margind is calculated as PAT for the period/year
®) Networth means the aggregate value of thejpgidhare capital and reserves asutplus of the company less deferred
tax assets.

®) Return on Equity is ratio of Profit after Tax and Shareholder Equity

MReturn on Capital Employed is calculated as EBIT
equity plus longerm borrowingsHere, EBIT is calculated as Profit before tax + Interest Expen§dber Income.

di vi

Explanations for KPI Metrics

KPI Explanation

Revenue from Revenue from Operations is used by our management to track the revenue profileusfriess

Operation and in turn helps to assess the overall financial performance of our Company and volum
business in key verticals

EBITDA EBITDA provides information regarding the operational efficiency of the business

EBITDA Margin | EBITDA Margin (%)is an indicator of the operational profitability and financial performanc

(%) our business

PAT Profit after tax provides information regarding the overall profitability of the business

PAT Margin (%) | PAT Margin (%) is an indicator of the overall probilty and financial performance of ol

business.

Networth Networth is used by the management to ascertain the total value created by the entity and
a snapshot of current financial position of the entity.

RoE% ROE provides how efficientlyour@op any generates profits f

RoCE% ROCE provides how efficiently our Company generates earnings from the capital emplg

the business.

Weighted Average Cost of Acquisition

(8) The price per share of our Company is based on the primary issuance of equity shares.

Except as disclosed below, there has been no issuance of Equity Shares, during the 18 months preceding the date of this
Red Herring Prospectus, where such issuanaguial¢o or more than 5% of the fully diluted paig share capital of the

Company (calculated based on the-ismue capital before such transaction(s) and excluding employee stock options
granted but not vested), in a single transaction or multiple thosa combined together over a span of 30 days:
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Date of | No. of equity | Face value| Issue price| Nature of | Nature of | Total
Allotment Shares per Equity | per Equity | allotment consideration | Consideration
allotted shar e shar e (in I
June 15, 2024 | 8,03,350.00 | 10.00 105 Preferential | Cash 843.52
Issue

(b) The price per share of our Company based on the secondary transaction of equity shares

There have been no secondary sale/acquisitions of Equity Shares, where the promoters, members of thgrpopmoter

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), 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 oissiue pre

capital before such transaction/s and excluding employee stock options granted but not vested), in a single transaction or
multiple transactins combined together over a span of rolling 30 days.

(c) Weighted average cost of acquisition, floor price and cap price:

Types of transactions Weighted average cost ol Floor price* | Cap price* (i.e.
acquisition ( p| (i .144.00 152.00Q

Weighted average cost of acquisiti 105.00 0.73times 0.00times

of primary issuance as per paragrg

(a) above

Weighted average cost of acquisiti Nil Nil Nil

for secondary transaction as [

paragraph (b) above

The Company in consultation with the Book Running Lead Manager believes that the Issue Hridglef share for
the Public Issue is justified in view of the above parameters. Investor should read thenebtiveed information along
with the chapter ti | eRisk Factor® beginningon page33 of this Red Herring Prospectund the financials of our
Company including important profitability and return ratios, as set out in the chapterifilemhcial Statements as
Restated beginningon page231 of this Red Herring Prospectus
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STATEMENT OF POSSIBLE TAX BENEFITS

To

The Board of Directors

Subam Paper Limited

S. F.N0.143146, Vaduganpati Villege,
Tirunelveli- 627010, Tamil Nadu, India.

Dear Sir,

Sub: Statement o f Possible Speci al to¥ubam P8perrLienited (t 5t h(efit h e
Companyo) and its sharehol ders prepared in accordance
Schedule VI of the Securities Exchang8oard of India (Issue of Capital Disclosure Requirements) Requlations

2018, as amended (fAthe Regulationso)

We hereby report that this certificate along with the annexure (hereinafter referrefi fblase St g staesitha t 0
possible special tax benefaailable to the Company and the shareholders of the Company under the Income Tax Act,
1961 (61T Actd) (read with Income Tax Rul es, Circul a

V

rs
(proposed)i.e. applicable to F.Y. 20225 relevant toA.Y. 20252 6) (hereinafter referred to

and under the Goods And Service Tax Act, 2017 (read with Goods And Service Tax [GST] Rules, Circulars and
Notifications), presently in force in India. The Statement has been prepared byrthgement of the Company in
connection with the proposed Public Issue, which we have initialed for identification purposes only.

Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed under the
saidrelevant provisions of the tax laws and regulations applicable to the Company. Hence, the ability of the Company or
its shareholders to derive the special tax benefits, if any, is dependent upon fulfilling such conditions, which based on
business imperates, which the Company may or may not choose to fulfill or face in the future.

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 avaitatiee Company or its shareholders. Further, the
Preparation of enclosed statement and the contents stated therein is not exhaustive and is the responsibility of the
Companyds management . This statement iheinvestorsyandiismeiteen d e d
designed nor intended to be a substitute for professional tax advice. A shareholder is advised to consult his/ her/ its own
tax consultant with respect to the tax implications arising out of his/her/its participation in tbequtégsue, particularly

in view of everchanging tax laws in India. Further, we give no assurance that the income tax authorities/ other indirect
tax authorities/courts will concur with our views expressed herein.

We do not express any opinion or provatey assurance as to whether:

1 the Company or its shareholders will continue to obtain these benefits in future; or
1  the conditions prescribed for availing the benefits have been/would be met.
1  the revenue authorities/courts will concur with the viewgressed therein

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.

The information provided below sets out the Possible Special Direct Tax & Indirect Tax benefits available to the
Company, and its Shareholders in a summary manner only and is not a complete analysis or listing of all potential tax
consequences tiie subscription, ownership and disposal of Equity Shares, under the current tax laws presently in force
in India. Several of these benefits are dependent on the Company and its Shareholders fulfilling the conditions prescribed
under the relevant tax lawldence, the ability of the Company, and the Shareholders of the Company to derive the direct
and indirect tax benefits is dependent upon their fulfilling such conditions, which is based on business imperatives the
Company may face in the future and acoagty, the Company, and the Shareholders of the Company may or may not
choose to fulfil.Further, certain tax benefits may be optional, and it would be at the discretion of the Company or the
Shareholders of the Company to exercise the option by fulfiliegconditions prescribed under the Tax Laws.

The following overview 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 teafiops of an investment in the
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shares particularly in view of the fact that certain recently enacted legislation may not have a direct legal precedent or
may have a different interpretation on the benefits, which an investor can avail.

This certificatealong with the annexure is provided solely for the purpose of assisting the addressee Company in
discharging its responsibility under the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 for inclusiorthe Red Herring Prospectus/Red Herring Prospectus/Prospectus 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 written consent.

For CNGSN & Associated LP,
Chartered Accountants,
Firm Registration No.: 04915S

Sdt

E. K. Shrivatsan

Partner

Membership No.: 225064

UDIN: 24225064BKCSWW7117

Date: July 01, 2024
Place:Chennai
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ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO SUBAM
PAPERLIMITED ( A THE COMPANYO) AND I T6S SHAREHOLDERS UNDER THE
IN INDIA

Outlined below are the possible special tax benefits available to the Company and its shar@hpleietise Income tax

Act , 1961 (Al T Act o0) as kcabk fodfipadciafyeao2D225 relevant to assedsmemteyeam nd  a |
202526 (AY 202526) and Indirect Tax Laws as amended from time to time and applicable for financial ye&#52024

It is not exhaustive or comprehensive and is not intended to be a sulistiftefessional 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 dgacptecedent or may have a different
interpretation on the benefits, which an investor can avail.

I. Under the IT Act

1. Special Tax Benefits to the Company

There are no Special Tax Benefits available to the Company.

2. Special Tax Benefits available t&hareholders

There are no Special Tax Benefits available to the Shareholders of the Company.

NOTES:

1 The above statement of Possible Special Tax Benefits sets out the provisions of Tax Laws in a summary manner only
and is not a complete analysisligting of all potential tax consequences of the purchase, ownership and disposal of
shares.

1 The above statement covers only certain Special Tax Benefits under the Act, read with the relevant rules, circulars
and notifications and does not cover any bignefder any other law in force in India. This statement also does not
discuss any tax consequences, in the country outside India, of an investment in the shares of an Indian company.

1 The above statement of Possible Special Tax Benefits is as per that irect Tax Laws relevant for the assessment
year 202526. Several of these benefits are dependent on the Company or its Shareholders fulfilling the conditions
prescribed under the relevant provisions of the Tax Laws.

1 In respect of nomesidents, theal rates and consequent taxation mentioned above will be further subject to any
benefits available under the relevant Double Taxation Avoidance Agreement, if any, entered into between India and
the country in which the neresident has fiscal domicile.

1 Asthe Company has opted for concessional corporate income tax rate as prescribed under section 115BAA of the
Act, it will not be allowed to claim any of the following deductions:

Deduction under the provisions of section 10AA (deduction for uni&petial Economic Zone)
Deduction under clause (iia) of sshction (1) of section 32 (Additional Depreciation)

Deduction under section 32AD or section 33AB or section 33ABA (Investment allowance in backward areas, Investment
deposit account, Site resttiom fund)

Deduction under sublause (ii) or suizlause (iia) or sulclause (iii) of suksection or subsection (2AA) or sglection
(2AB) of section 35 (Expenditure on scientific research)

Deduction under section 35AD or section 35CCC (Dedudtiospeified business, agricultural extension project)
Deduction under section 35CCD (Expenditure on skill development)

Deduction under any provisions of ChapterA/bther than the provisions of section 80JJAA, 80LA and 80M;
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No set off of any loss carriedrfiward or depreciation from any earlier assessment year, if such loss or depreciation is
attributable to any of the deductions referred above;

No set off of any loss or allowance for unabsorbed depreciation deemed so under section 72A, if such |essatiodepr
is attributable to any of the deductions referred above;

il

This statement is intended only to provide general information to the investors and is neither designed nor intended to
be a substitute for professional tax advice. In view ofitldévidual nature of tax consequences, each investor is
advised to consult his or her tax advisor with respect to specific tax consequences of his/her investment in the shares
of the Company.

Under the Indirect Tax Laws

. Special Indirect Tax Benefitsavailable to the Company

Benefits under the Central Goods and Services Act, 2017, respective State Goods and Services Tax Act, 2017,
Integrated Goods and Services Tax Act, 2017 (read with relevant Rules prescribed thereunder)

Under the GST regime, alupplies of goods and services which qualify as export of goods or services are zero
rated, that is, these transactions attract a GST rate of zero per cent.

There are two mechanisms for claiming refund of accumulated ITC against export. Either persgpocaunder

Bond/ Letter of Undertaking (LUT) as zerated supply and claim refund of accumulated Input Tax Credit or person
may export on payment of integrated Goods and Services Tax and claim refund thereof as per the provisions of
Section 54 of Cenal Goods and Services Tax Act, 2017.

Thus, the GST law allows the flexibility to the exporter (which will include the supplier making supplies to SEZ) to
claim refund upfront as integrated tax (by making supplies on payment of tax using ITC) ométtmart payment

of tax by executing a Bond/LUT and claim refund of related ITC of taxes paid on inputs and input services used in
making zero rated supplies.

The Company has opted to export the goods without payment of Integrated GST under a Lettertakidgdor
the Financial Year 20225 and is entitled to claim refund of accumulated ITC on such exports in terms of GST law.

The Company will be claiming rebate of taxes/duties on inputs under Remission of Duties and Taxes on Exported
Products (RoDTEP3cheme at the applicable rates.

Benefits of Duty Drawback scheme under Section 74 and 75 of the Customs Act, 1962

Section 74 of the Act grants duty drawback up to 98% of the import duty paid on goods, if the gooéxjpoetee
by the importer. Thémporter is entitled to drawback subject to the fulfilment of the certain conditions. Presently
the rate of Duty Drawback ranges from 0% to 95%

As per section 75, Central Government is empowered to allow duty drawback on export of goods, where the
imported materials are used in the manufacture of such goods. Unlike drawback of a portion of the customs duty
paid on imported goods, here the main principle is that the Government fixes a rate per unit of final article to be
exported out of the countrysdhe amount of drawback payable on such goods.

The Company is claiming duty drawback of duty paid on import of materials used in manufacture of exported goods
under Section 75 of the Customs Act 1962.

The Company is a merchant exporter whereby Sectd¢8)®f the Central Goods and Services Tax (CGST) Act
allows merchant exporters to claim a refund on the unused ITC if the exported goods fall in the category of zero
rated goods. It also applies to the goods that are taxed through an inverted taestructur

A merchant exporter refers to a person who exports products manufactured by another business or entity. Merchant

Exporters can procure from Domestic Suppliers at Concessional Rate of GST @ 0.10% subjective condition that
they export the goods so prwred within 90 days from the date of issue of Tax Invoice.
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4. Special Tax Benefits available to Shareholders

Shareholders of the Company are not eligible to special tax benefits under the provisions of the Central Goods and
Services Act 2017 (read witbentral Goods and Services Tax Rules, circulars, notifications), respective State Goods and
Services Tax Act, 2017 (read with respective State Goods and Services Tax Rules, circulars, notifications), Integrated
Goods and Services Tax Act, 2017 (read wittegrated Goods and Services Tax Rules, circulars, notifications), The
Foreign Trade (Development and Regulation) Act, 1992 (read with Foreign Trade Polie2®0Tastoms Act, 1962

(read with Custom Rules, circulars, notifications), Customs Tariff 2&T5 (read with Custom Tariff Rules, circulars,
notifications)

The Shareholders of the Company are not entitled to any Special Tax Benefits under indirect tax laws.
NOTES:

1. All the above benefits are as per the current tax laws and will be availabldhéysole / 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.

3. The above statement of ggible special tax benefits are as per the current direct tax laws relevant for the F.Y.2024
25 relevant to A.Y. 20226.

4. No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are
based on the exiag 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. dNall 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 wilbt be liable to any other person in respect of this
statement.

INVESTORS ARE ADVISED TO CONSULT THEIR OWN TAX CONSULTANT WITH RESPECT TO THE TAX
IMPLICATIONS OF AN INVESTMENT AND CONSEQUENCES OF PURCHASING, OWNING AND
DISPOSING OF EQUITY SHARES IN THESECURITIES, PARTICULARLY IN VIEW OF THE ACT THAT
CERTAIN RECENTLY ENACTED LEGISLATION MAY NOT HAVE A DIRECT LEGAL PRECEDENT OR MAY
HAVE A DIFFERENT INTERPRETATION ON THE BENEFITS, WHICH AN INVESTOR CAN AVAIL IN
THEIR PARTICULAR SITUATION.

We hereby give ar consent to include our above referred opinion regarding the tax benefits available to the Company
and to its shareholders in the offer document.

For CNGSN & Associated LP,
Chartered Accountants,
Firm Registration No.: 04915S

Sdt

E. K. Shrivatsan

Partner

Membership No.: 225064

UDIN: 24225064BKCSWW7117

Date: July 01, 2024
Place:Chennai
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SECTION VIII: ABOUT THE ISSUER COMPANY
OUR INDUSTRY

The information in this section has been extracted from various websites and publicly available ddcomesstsous

industry sources. The data may have beetlassified by us for the purpose of presentation. Neither we nor any other
person connected with the issue has independently verified the information provided in this section. Industry sources and
publications, referred to in this section, generally state that the information contained therein has been obtained from
sources generally believed to be reliable but their accuracy, completeness and underlying assumptions are not guaranteed
and their reliallity cannot be assured, and, accordingly, investment decisions should not be based on such information.

GLOBAL ECONOMY AT LARGE
Steady But Slow: Resilience Amid Divergence

The baseline forecast is for the world economy to continue growing at 3.2 fpdudeg 2024 and 2025, at the same pace

as in 2023. A slight acceleration for advanced econamigisere growth is expected to rise from 1.6 percent in 2023 to

1.7 percent in 2024 and 1.8 percent in ZD24ll be offset by a modest slowdown in emerging maiked developing
economies from 4.3 percent in 2023 to 4.2 percent in both 2024 and 2025. The forecast for global growth five years from
nowd at 3.1 percesd is at its lowest in decades. Global inflation is forecast to decline steadily, from 6.8 perd@2 in 2

to 5.9 percent in 2024 and 4.5 percent in 2025, with advanced economies returning to their inflation targets sooner than
emerging market and developing economies. Core inflation is generally projected to decline more gradually.

The global economy hdseen surprisingly resilient, despite significant central bank interest rate hikes to restore price
stability. Chapter 2 explains that changes in mortgage and housing markets over the prepandemic decade of low interest
rates moderated the neterm impact 6 policy rate hikes. Chapter 3 focuses on medtenm prospects and shows that

the lower predicted growth in output per person stems, notably, from persistent structural frictions preventing capital and
labor from moving to productive firms. Chapter 4 hat indicates how dimmer prospects for growth in China and other

large emerging market economies will weigh on trading partners.

Global Prospects and Policies : Disinflation amid Economic Resilience

Economic activity was surprisingly resilient during thebal disinflation of 202223. Growth in employment and

incomes has held steady as favourable demand and supply developments have supported major economies, despite rising
central bank interest rates aimed at restoring price stability. As inflationrgs®ward target levels and central banks

pivot toward policy easing, a tightening of fiscal policies aimed at curbing high government debt levels, with higher taxes

and lower government spending, is expected to weigh on growth. The pace of expaalsiomipected to remain low

by historical standards as a result of factors including thetiemy consequences of the COVID9 pande mi c , Rus
invasion of Ukraine, weak growth in productivity, and increasing geoeconomic fragmentation.

In late 2023, badline inflation neared its pp@andemic level in most economies for the first time since the start of the
global inflation surge (Figure 1.1). In the last quarter of 2023, headline inflation for advanced economies was 2.3 percent
on a quarteoverquarte annualized basis, down from a peak of 9.5 percent in the second quarter of 2022. For emerging
market and developing economies, inflation was 9.9 percent in the last quarter of 2023, down from a peak of 13.7 percent
in the first quarter of 2022, but thésverage was driven by high inflation in a few countries; for the median emerging
market and developing economy, inflation declined to 3.9 percent. This progress notwithstanding, inflation is not yet at
target in most economies.

As global inflation descended from its peak, economic activity grew steadily, defying warnings of stagflation and global
recession. During 2022 and 2023, global real GDP rose by a cumulative 6.7 percent. That is 0.8 percentage point higher
than the forecas made at the time of the October 2022 World Economic Outlook (WEO) (Figure 1.2). The United States
and several large emerging market and midllt@me economies displayed the greatest overperformance, with aggregate
demand supported by strongbanexpected private consumption amid stiighti though easinig Tabor markets.
Households in advanced economies supported their spending by drawing down accumulated {esadsawiogs.
Largerthanexpected government spending further supported the expansémymafgate demand in most regions. The
overall budgetary stantemeasured by the structural fiscal baldndeas more expansionary than expected, on average.
Among large economies, the additional budgetary support, compared with October 2022 WEO forasastmated

at 2 percent of GDP in the United States and 0.2 percent of GDP in the euro area, whereas in China,1 the fiscal stance
was mildly tighter than expected, by 0.7 percent of GDP. The euro area also displayed the smallest upside growth surprise,
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reflecting weak consumer sentiment and the lingering effects of high energy prices. In parallel, global headline inflation
declined broadly in line with expectations, averaging just 0.1 percentage point more than predicted in the October 2022
WEO for 2022and 2023. However, in lowéncome countries, inflation was on average higher than expected, reflecting
cases in which pagbkrough into domestic prices from international food, fuel, and fertilizer costs, as well as from
currency depreciation, was greatesn expected. Price pressures in some lam@me countries were significant. These
factors also caused these economies to grow more slowly than expected, suggesting a negative supply shock. In China,
inflation fell unexpectedly, with the decrease refileg sharply lower domestic food prices and gassugh effects on
underlying (core) inflation. The resilience in global economic activity was compatible with falling inflation thanks to a
post pandemic expansion on the supply side. A grélagerexpeced rise in the labor force amid robust employment
growth supported activity and disinflation in advanced economies and several large emerging market aticonicelle
economies. The labor force expansion reflected, in some economies, increased inflogvargsnwith faster growth in

the foreignborn than in the domesttworn labor force since 2021 (Figure 1.3), as well as higher labor force participation
rates. Exceptions to this pattern include China, where labor market weakness, in the contexteaf dabdund, was

broad based across sectors, and leweome countries, where supmide challenges held job creation back. Greater
thanexpected additions to the stock of physical capital, with business investment responding to the strength in product
denand, further bolstered the supply side in most regions, with exceptions including the euro area, whereatsterest
sensitive business investment, particularly in manufacturing, was subdued. A resolution of pardesuplychain

problems allowed delary times to decline and transportation costs to decrease (Figure 1.4).
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Figure 1.1. Global Inflation Falling as Output Grows
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Figure 1.2. Performance in 2022-23 Compared with
Projections at Time of Cost-of-Living Crisis
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Figure 1.2. Domestic- and Foreign-Borm Workers in the Labor
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Figure 1.4. Supply-Chain Pressures and Red Sea Tensions
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Growth Forecast for Emerging Market and Developing Economies

In emerging market and developing economigewth is expected to be stable at 4.2 percent in 2024 and 2025, with a
moderation in emerging and developing Asia offset mainly by rising growth for economies in the Middle East and Central
Asia and for sutbSaharan AfricaLowincome developing countsere expected to experience gradually increasing
growth, from 4.0 percent in 2023 to 4.7 percent in 2024 and 5.2 percent in 2025, as some constraintsrom greavth

ease.

1 Growth inemerging and developing Asia expected to fall from an estimated 5.6 percent in 2023 to 5.2 percent in
2024 and 4.9 percent in 2025, a slight upward revision compared with the January 2024p8&© Growth in
Chinais projected to slow from 5.2 percent in 2023 to 4.6 percent2d 20id 4.1 percent in 2025 as the positive
effects of oneoff factorg including the post pandemic boost to consumption and fiscal stifni@ase and weakness
in the property sector persists. GrowtHridia is projected to remain strong at 6.8 percerzd@4 and 6.5 percent in
2025, with the robustness reflecting continuing strength in domestic demand and a rising-agekpapulation.

1 Growth inemerging and developing Europie projected at 3.2 percent in 2023 and 3.1 percent in 2024, with an
easing® 2.8 percent in 2025, an upward revision of 0.5 percentage point for 2023 and 0.3 percentage point for 2024
and 2025 since January. The moderation reflects a prospective decline of grRwtsiafrom 3.2 percent in 2024
to 1.8 percent in 2025 as thdezits of high investment and robust private consumption, supported by wage growth in
a tight labor market, fade. Triirkiye growth is projected at 3.1 percent in 2024 and 3.2 percent in 2025, with economic
activity strengthening in the second half of 2@24monetary tightening ends and consumption starts to recover.

1 In Latin America and the Caribbeangrowth is projected to decline from an estimated 2.3 percent in 2023 to 2.0
percent in 2024 before rising again to 2.5 percent in 2025, an upward refifidnpercentage point for 2024 since
January. IrBrazil, growth is expected to moderate to 2.2 percent in 2024 on the back of fiscal consolidation, lagged
effects of stilltight monetary policy, and a smaller contribution from agricultureviéxicg growth is projected at
2.4 percent in 2024, supported by a fiscal expansion, before declining to 1.4 percent in 2025 as the government is
expected to tighten the fiscal stance. The forecast for Mexico is revised downward on account ethaesigrected
outcomes for en023 and early 2024, with a contraction in manufacturing.

1 Growth in theMiddle East and Central Asid projected to rise from an estimated 2.0 percent in 2023 to 2.8 percent
in 2024 and 4.2 percent in 2025, with a downward revision of 0.1 percentage point for 2024 from the January 2024
projections. The revision reflects a downward adjustment in the @@®4h forecast fotran driven by lower non
oil activity and oil revenues, as well as for a number of smaller economies.

1 InsubSaharan Africa growth is projected to rise from an estimated 3.4 percent in 2023 to 3.8 percent in 2024 and
4.0 percent in 225, as the negative effects of earlier weather shocks subside and supply issues gradually improve.
The forecast is unchanged for 2024 from the January 2024 Wig@te as a downward revision fingolaowing to
a contraction in the oil sector is broadlys#ft by an upward revision Migeria
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World Trade Outlook: Stable, in Line with Output

World trade growth is projected at 3.0 percent in 2024 and 3.3 percent in 2025, with revisions of a 0.3 percentage point
decrease for 2024 and 2025 compared Wahuary 2024 projections. Trade growth is expected to remain below its
historical (200019) annual average growth rate of 4.9 percent over the medium term, at 3.2 percent in 2029. This
projection implies, in the context of the relatively low outlook fopremmic growth, a ratio of total world trade to GDP

(in current dollars) that averages 57 percent over the next five years, broadly in line with the evolution in trade since the
global financial crisis (Figure 1.17). Even as world tra@t&DP ratios remairelatively stable, significant shifts in trade
patterns are taking place, with increasing fractures along geopolitical lines, especially since the start of the waein Ukrai

in February 2022. IMF staff analysis indicates that growth in trade flows hetgeepolitical blocs has declined
significantly since then compared with growth of trade within blocs (Box 1.1). This reallocation of trade flows is occurring
in the context of rising crodsorder trade restrictions, with about 3,200 new restrictionsaoie in 2022 and about 3,000

in 2023, up from about 1,100 in 2019, according to Global Trade Alert data, and increased concerns abattasnpply
resilience and national security.

Downside Risks- Despite the surprisingly resilient global economic perfamoe since October 2023, several adverse
risks to global growth remain plausible:

New commodity price spikes amid regional conflicts;
Persistent inflation and financial stress;

Chinads recovery faltering;
Disruptive fiscal adjustment and debt distress;

Distrust of government eroding reform momentum;
Geoeconomic fragmentation intensifying

E I EEE ]

Upside Risks- More favorable outcomes for the global economy than expected could arise from several sources:

1 Shortterm fiscal boost in the context of election

1 Furthersupplyside surprises, allowing for faster monetary policy easing
1 Spurs to productivity from artificial intelligence

1 Structural reform momentum gathering

Policies: From Fighting Inflation to Restocking Fiscal Arsenals

As the global economy approachesoét landing, the neeaerm priority for central banks is to ensure that inflation comes
down smoothly; they should neither ease policies prematurely nor delay too long and risk causing target undershoots. At
the same time, as central banks take a leddatese stance, a renewed focus on implementing medamm fiscal
consolidation is in order to rebuild room for budgetary maneuver and priority investments and to ensure debt
sustainability. Intensifying supplgnhancing reforms would facilitate bothlatfon and debt reduction, allow economies

to increase growth toward the higher{peindemic era average, and accelerate convergence toward higher income levels.
Multilateral cooperation is needed to limit the costs and risks of geoeconomic fragmentatiolineate change, to
accelerate the transition to green energy, and to encourage debt restructuring.

Rebuilding Room for Budgetary Maneuver and Ensuring Debt Sustainability

A renewed focus on fiscal consolidation to rebuild budgetary room to dealutitte fshocks and curb the rise of public

debt is appropriate, since major central banks are expected to ease monetary policy this year and economies are in a better
position to absorb the economic effects of fiscal tightening. The size of the fiscahasjtiaeeded to ensure government

debt sustainability is large in numerous cases.

With elections in a number of countries in 2024, ensuring that any new tax cuts or spending increases are funded and do
not expand budget deficits is necessary to preshererivisaged fiscal adjustment path.

Calibrating the pace of adjustmeritiscal adjustment should be gradual and sustained, where possible, given its generally
negative effects on economic activity in the near term. Avoiding an abrupt adjustment idedbaivagvert the risk that

sharp expenditure cutbacks or tax increases will set off a negative cycle of slowing activity and rising debt ratios and
undercut political support for fiscal reforms, which can often take time to implement.
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Building credibility with wellspecified plans and a strong institutional framewoflo reduce policy uncertainty,
committing to measures sufficient to meet meditemmn targets based on realistic assumptions about thetehort
growth effects of fiscal consolidation, intereates, and the budgetary yield of revenue and spending policy changes is
essential.

Addressing debt distres§or countries in debt distress, debt restructuring, conducted in an orderly manner, may be
necessary. Progress in improving international ssigardebt resolution frameworks is moving in the right direction. The

G20 Common Framework has started to deliver, with each successive case building on previous experiences to achieve
faster coordination.

Strengthening CrossBorder Cooperation

Multilateral cooperation is necessary to mitigate fragmentation and strengthen the resilience of the international monetary
system. Policymakers should maintain stable and transparent trade policies and avoid discriminatory policies that induce
trade and investmertistortions. An intergovernmental dialoguedoar a consultation framework fér industrial

policies could help improve data and information sharing and identify the impact of policies, including their unintended
consequences across borders. Over timedgt@zes of communication could help in developing international rules and
norms on the appropriate use and design of industrial policies, making it easier for firms to adjust to the new environment.
Cooperation is also required for the orderly resolutibdebt problems to clear a path through an increasingly complex
creditor landscape. Furthermore, international coordination is vital to mitigate the effects of climate change and facilitate
the transition to green energy, building on recent agreemetties 2023 Conference of the Parties to the UN Framework
Convention on Climate Change. Safeguarding the transpor:
trade disputes, and ensuring the responsible use of potentially disruptiteamelogies such as artificial intelligence

by, among other things, upgrading domestic regulatory frameworks and harmonizing global principles are priorities.
Establishing the free flow of lowarbon technologiés which facilitate emissions reductidngrom advanced economies

to emerging market and developing economies would further support meeting climate targets.

(Source https://www.imf.org/en/Publications/WEO/Issues/2024/04/16/wectthomieoutlookapril-2024)

INDIAN INDUSTRY OVERVIEW

Strong economic growth in the first quarter of FY23 helped India overcome
UK to become the fifthargest economy after it recoversdm the COVID19

pandemic shock. Nominal GDP or GDP at Current Prices in the year220i83
estimated at Rs. 293.90 lakh crores (US$ 3.52 trillion), against the First Re
Estimates (FRE) of GDP for the year 2622 of Rs. 269.50 lakh crores (US:
3.23 trillion). The growth in nominal GDP during 2023 is estimated at 9.1%
as compared to 14.2% in 2023. Strong domestic demand for consumption a

invest ment, along with Government ¢ S
are seen as among the keivdr of the GDP in the first half of FY24. During th
period JanuaWMar ch 2024, Il ndi ads exports L19. 10

Engineering Goods (25.01%), Petroleum Products (17.88%) and Organic
Inorganic Chemicals (7.65%) being the top three ebggocommodity. 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 féctssasubuoyancy,

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 andualsey projectss set

to increase growth multipliers, and with the revival in monsoon and the Kharif sowing, agriculture is also picking up
momentum. The contatiased services sector has largely demonstrated promise to boost growth by unleashing the pent
up demand ovehe period of AprilDecember 2022. 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 fastgsiwing major economy in the widrand is expected to be one of the top three economic
powers in the world over the next-18 years, backed by its robust democracy and strong partnerships.

India's appeal as a destination for investments has grown stronger and more sustainablédt a$ theesurrent period

of global unpredictability and volatility, and the record amounts of money raised byftredised funds in 2022 are
evidence of investor faith in the "Invest in India" narrative.
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MARKET SIZE

Real GDP or GDP at Consta@011-12) Prices in the year 2023t is

estimated at Rs. 172.90 lakh crores (US$ 2.07 trillion), against the First
3.5 Revised Estimates (FRE) of GDP for the year 2032f Rs. 160.71
lakh crores (US$ 1.92 trillion). The growth in real GDP during 2023
’ R . 24 is estimated at 7.6% as compared to 7.0% in 2B22There are 113
1205 unicorn startups in India, with a combined valuation of over US$ 350
2039 2108 billion. As many as 14 tech startups are expected to list in 2024 Fintech
sector poised to generate the largest numbettwfdwnicorns in India.
15 With India presently has the thitdrgest unicorn base in the world.
The government is also focusing on renewable sources by achieving
= 40% of its energy from nefossil sources by 2030. India is committed
0 to achieving the countryambition of Net Zero Emissions by 2070
throughafivepr onged strategy, O6Panchamrit
o 3rd in the renewable energy country attractive index.

2014 2015 2016 2017 2018 2019 2020

Year

2.5

2

USS trillion

According to the McKinsey Global Institute, India needs to boost its
rate of employment gmth and create 90 million nefarm 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-&&fieve 8
GDP growth bet ween s aremtacdountdeficitf@AD)inarrdwed tb h.204 oAGD® in the @ctober
December quarter. The CAD stood at US$ 10.5 billion for the third quarter ofZ2D28mpared to US$ 11.4 billion or
1.3% of GDP in the preceding quarter. This was largely due to highéesexports.

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
| n d itradé 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.

RECENT DEVELOPMENTS

India is primarily a domestic demaxdiven 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 istments 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 gosigtited

policies into place to boost the economy. In view of this giawve been some developments that have taken place in the
recent past. Some of them are mentioned below.

1 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 demarithe composite index reached 62.2, indicating continuous expansion since August
2021, alongside positive job growth and decreased input inflation, affirming India's status as thgrfastegtmajor
economy.

T As of April 12, 20 @4eservesrsdd atdJS$ 6830162dillienn e x c han
T In 2023, India saw a total of US$ 49.8 billion in¥E investments.

1 Merchandise exports in March 2024 stood at US$ 41.68 billion, with total merchandise exports of US$ 437.06 billion
during the period of April @23 to March 2024.

1 India was also named as the 48th most innovative country among the top 50 countries, securing 40th position out of
132 economies in the Global Innovation Index 2023. India rose from 81st position in 2015 to 40th position in 2023.
Indiaranks 3rd position in the global number of scientific publications.

1 InMarch 2024, the gross Goods and Services Tax (GST) stood at second highest monthly revenue collection at Rs.1.78
lakh crore (US$ 21.35 billion), of which CGST is Rs. 34,532 crore @$4billion), SGST is Rs. 43,746 crore (US$
5.25 billion).
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Between April 2000December 2023, cumulative FDI equity inflows to India stood at US$ 971.52 billion.

In February 2024, the overall IIP (Index of Industrial Production) stood at 147.2. Thedwdimdustrial Production

for the mining, manufacturing and electricity sectors stood at 139.6, 144.5 and 187.1, respectively, in February 2024.

According to data released by the Ministry of ®tatist]

Price Index (CPI) based retail inflation reached 5.69% in December -
2023. e

Foreign Institutional Investors (FIl) inflows between Agrilly
(202324) were close to Rs. 80,500 crore (US$ 9.67 billion), wh
Domestic Institutional Investors (DII) sold R4,500 crore (US$ |
540.56 million) in the same period. As per depository data, Ford
Portfolio Investors (FPIls) invested (US$ 8.06 billion) in Ind
during JanuarApril 2024.

ICICIBANK +0.4% INFYZ +1
537.40 +2.35 711.25 +S|

The wheat procurement during RMS 2628 (till May) was
estimated to be 262 Iakmetric tonnes (LMT) and the rice procurg
in KMS 202324 was 385 LMT. The combined stock position O
wheat and rice in the Central Pool is over 579 LMT (Wheat 312 LMT and Rice 267 LMT).

GOVERNMENT INITIATIVES

Over the years, the Indian government moduced 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 growthlod 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, Stag India, Digital India, the Smagity 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 ntehétove:

f

In February 2024, the Finance Ministry announced the total expenditure in Interin22@84mated 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).

On January 22, 202&rime Minister Mr. Narendra Modi announced the 'Pradhan Mantri Suryodaya Yojana'. Under

this scheme, 1 crore households will receive rooftop solar installations.

On September 17th, 2023, Prime Minister Mr. Narendra Modi launched the Central Sector FtMeme

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 theiogucts, as well as to integrate them with MSME value chains.

On August 6th, 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 cobtsiowith a londerm vision.

On June 28t h, 20
Trading Scheme,

2 he Ministry of Environment
2

o~

31
023

From April 1st, 2023, Foreign Trade Policy 2023 was unveiled to create an enabliygteeo$o support the

For es

phil osophy of O6Atma Nirbhar Bharatodé and o6Local goes Gl

I n order to enhance Indiaédés manufacturing capabilities

government of India has introduced the Production Linkedrtive Scheme (PLI) for Pharmaceuticals.

Prime Minister6s DeyvelEaspRegont(PMIeviNE) Was tarinouecedfirothe UNianr t h

Budget 202223 with a financial outlay of Rs. 1,500 crore (US$ 182.35 million).
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1 Prime Minister Mr Narendr&lodi has inaugurated a new food security scheme for providing free food grains to
Antodaya Ann Yojna (AAY) & Primary Household (PHH) beneficiaries, called Pradhan Mantri Garib Kalyan Ann
Yojana (PMGKAY) from January 1st, 2023.

1 To boost competitiveness, Bget 202223 has announced reforming the-yiarold Special Economic Zone (SEZ)
act.

1 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 ofitiiequarter was sustained, and highquency indicators

(HFIs) performed well in July and August of 2023. India's comparatively strong position in the external sector reflects
the country's generally positive outlook for economic growth and rising @mplat 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 unwaveringt ghepo
government gave to its capital expenditure, which, in 2B23stood 37.4% higher than the same period last year. In the
budget of 20224, capital expenditure took lead by steeply increasing the capital expenditure outlay by 37.4 % in BE
202324 toRs.10 lakh crore (US$ 120.12 billion) over Rs. 7.28 lakh crore (US$ 87.45 billion) in RE230The ratio

of revenue expenditure to capital outlay increased by 1.2% in the current year, signalling a clear change in favour of
higherquality spending. Stinger revenue generation because of improved tax compliance, increased profitability of the
company, and increasing economic activity also contributed to rising capital spending lledsruary 2024, the
Finance Ministry announced the total expenditirénterim 202425 estimated at Rs. 47,65,768 crore (US$ 571.64
billion) of which total capital expenditure is Rs. 11,11,111 crore (US$ 133.27 billion).

Since Indiabés resilient growth despit e -highestragelwithtagdar pande
overyear (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. T iGfRdtion reduction from June 2022 aldya

reflects the impact. In September 2023 (Provisional); Chiflation 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 syply-chain bottlenecks, inflationary pressures in India look to be on the decline overall.

(Source:https://www.ibef.org/economy/indisgconomyoverview

PAPER & PACKAGING INDUSTRY REPORT

Packaging currently stands as the fifth largest sector in the Ings
economy, reflecting its pivotal role in driving industrial growth al
innovation. With an annual growth rate of-23%, the industry ha
become a preferred hub for packagimsglutions, bolstered b
advancements in technology and infrastructure. Notably, the ind
boasts a robust structural framework, comprising over 900 paper
with an installed capacity of nearly 4,990 thousand tons. Further
India is home to 861gper mills, with 526 operational units, showcasi
the nation's significant capacity for paper and paperboard productic

FOREIGN DIRECT INVESTMENT (FDI) AND INNOVATIONS ‘

The government's progressive policies, including permitting 100% FDI through th@agia route, have stimulated

foreign investments in the packaging sector. FDI inflows in the Paper and Pulp industry totalled US$ 1.7 billion from
April 2000 to December 2023, highlighting investor confidence in India's packaging landscape. Innovatiesyesach

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 eemplifies the industry's drive towards pioneering solutions.
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SUSTAINABILITY INITIATIVES AND MARKET TRENDS

In response to global sustainability imperatives, the packaging industry in India is undergoing a paradigm shift towards
ecofriendly practices ath materials. Government initiatives aimed at minimizing plastic packaging and promoting
sustainable manufacturing methods are driving industde transformation. Additionally, the industry's focus on food
safety and quality aligns with the burgeoning doprocessing sector, amplifying demand for innovative packaging
solutions.

MARKET DYNAMICS AND FUTURE PROJECTIONS

The expansion of the middle class, enhancements in supply chain infrastructure, and thecsaroéee platforms

are primary factordriving 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 contiraito evolve, leveraging technological innovations and sustainable practices, it is poised
to contribute significantly to India's economic landscape. Investments/ Developments

RECENT DEVELOPMENTS

f

E ]

E ]
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February 2023: Cosmetics and hair care brand Reddmeloped
a new package for its 'Top Speed' hair colour range exclusively

the Indian market. The brand unveiled a new visual identity
products across India in the coming years.

September 2022 WestRock Company, a sustainable paper ¢
packaging skitions provider, acquired an HP Page Wide T11 2s.0
Press to complement and expand its portfolio of corruga ,q,
printing capabilities. The HP Page Wide T1190 Press is expe s
to enable WestRock to disrupt the corrugated packaging su
chain and offer supe value to its customers.

May 2022: Huhtamaki set up its first recycling plant 30°
Maharashtra, India, as part of desetheloopinitiative. The site o0
is spread across 2,000 square meters and has recyclers a
1,600 kg of postonsumetused flexibleplastic 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 Foundelii@etheloopinitiative to tackle
postconsumer waste and deliver a valuable secondarymasanaterial. It was expected to process-possumer

waste to create resin to produce refined compounds for use in household products for consumers in India.

SIG, a Swiss based packaging company, laid the foundation of first aseptic carton packsdal#thie 2023 and

plan to invent a sum of Rs. 880 crores (US$ 106.02 million) over the period c2P233

In 2023, JK Paper acquired Manipal Utility Packaging Solutions for Rs 90 crore (US$ 10.87 million).

TCPL won six awar ds a brgahide@ by fiHe Ihdiah Fléxibla Padkaging & PoRliag Carton
Manufacturers Association (IFCA)

TCPL Packagindiimtedhas been recogmMMez&d Pad nthegfiARRoimpany of t he
prestigious PrintWeek Awards 2023.

In September 2023, tlrempany installed a statd-the-art new Koenig & Bauer Printing press at its manufacturing

unit at Haridwar.

In 2022, UFlex Chemicals acquires India patent for Solvent Free Pigmented Adhesive and a process for its preparation
UFlex Partners with CREDUCHE tAchieve Carbon Neutrality reduce almost 175,000 tonnes of carbon emission
equivalent by end of 2024

UFlex Chemicals introduce zero liquid discharge technology at its Noida facility for water & environmental protection

In 2022, TCPL recently won an awaatl IFCA Star Awards 2022, organised by The Indian Flexible Packaging &

Folding Carton Manufacturers Association (IFCA) in September 2022 under Best Branding category for Baba 120
Paan Masala pack.

UFlex teams up with Hoffer Plastics and Mespack to lauld€¥d Recyclable Monpolymer Hotfill Pouches

UFlex Joins Alliance to end plastic waste to strengthen its global mission of building a Circular Plastic Economy

Ufl exds Waterless Internet Flower Packaging Wins Top F
Uflexbecomes I ndian Banksd Association (I BA) certified S
Uflex manufactures first Glitter Printing Rotogravure Cylinder in India

CAGR 26.7%

100.0

2019 ‘ 2025*

GOVERNMENT INITIATIVES
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The government has launched the National Packaging initiative which focuses on the faltmaswges to promote the
sector:

1 Set up guidelines and certain requirements for design and material of packaging used

1 Promote the process of moving in bulk quantities

1 Focus on promotion of centralized industrial activity by encouraging application o$saegeand sophisticated
infrastructure such as specialized logistic parks with appropriate facilities as well as packaging labs to work on designs
and carry out tests

1 Encourage processes to reduce packaging waste by establishing material recovery (RtiRFES)

1 Support domestic business to manufacture sophisticated packaging materials

1 Develop training facilities and certified programs of the highest order to maintain availability of skilled labour

ROAD AHEAD

The outlook for the paper and packagimgustry in India is optimistic,
driven by several factors including the country's growing populati
increasing urbanization, and rising disposable incomes. The r
expansion of @ommerce is fuelling demand for packaging materi
while a growing foas on sustainability is prompting the industry
innovate greener solutions. Government initiatives like "Make
India" and infrastructure development projects are expected to
manufacturing activities and streamline supply chains.

while rising export potential offers opportunities for mark
expansion. Despite challenges such as fluctuating raw material p
and competition from alternative materials, strategic investments
a mmmitment to sustainability can help the industry capitalize &
opportunities and strengthen its position in the global market.

Note: Conversion rate used in March 2024, Rs. 1 = US$ 0.012

ReferencesMedia Reports, Press Releases, Deloitte report, Demantraf Industrial Policy and Promotion website,
India Paper Manufacturer Association (IPMA), Packaging Industry Association of India (PIAl), Indian Flexible
Packaging & Folding Carton Manufacturers Association (IFCA), All India Plastic Manufacturers Aseoc{AIPMA)

(Source:lndia's Thriving Paper & Packaging Industry: Growth & InnovatitBEF)

| NDI A6S PAPER AND PACKAGI NG | NDUSTRY

Packaging is an essential component of almost every produc® ; -
product's packaging acts as a E ’_;;\
from competing goods in toda
stiff competition, and therefore, an edge is requiredHferproduct to
outshine its rival.

Packaging is also instrument a
consumers and helps in establishing the visual appeal of a bi
hence, marketers view product packaging as the best po
opportunity to attractconsumers to their product. Moreover, tHF
product 6s packaging is design
behaviour, especially in large super market chains that accountr\
significant proportion of purchases made by an average consumer&, ..
main functions of packaging besides marketing is to transmit
information, protect the product, provide convenience and add security. Paper and paper products are a major source of
materials used to package goods. Paper finds application in packaging duentmyhenvironmental concerns arising

from plastic usage. The capacity to recycle paper more than once, along with how simple it is to deal with it as a waste
product, serves as an essential method of reducing pollution and costs to an extent.
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Types ofPackaging

The packaging industry can be categorised into two segments: flexible and rigid.

0 The rigid sector accounts f Packaging Materials and Machinery End otal
Corrugated and paperboard boxes are an example of a Users (by share of volume)
packaging category that are made ugiager as a raw material
These boxes are considered to be one of the safest and
effective methods for packaging and transporting goods - ‘
cellular structure of corrugated boxes, in addition to bei
lightweight, has great compressive strength, toagh@and impact
resistance. The procedure of lining, laminating or coating
boxes can assist them to withstand moisture and other har

elements, protecting the quality and longevity of the product. SEa01 Fles

packaging of both industrial and consumer itenegjuires = Personal and Homecare Products
= HOt Beverages

corrugated board boxeBhey are use@ource: MISSP and T&A - Industrial Producis

Consulting for packaging a variety of commaodities including
textiles, fruits, vegetables, potteries, chemicals and
pharmaceuticals.

Ov

The flexible sector comprises 64% of the total paakggrhe application of paper in flexible packaging is in the form

of bags, sachets, envelopes and so on. The flexible pouch market, which enablgaantiéjl packaging, has gained
momentum due to demand for small packs. Compared to other types ofipgckagible paper packaging is less
expensive, requires less material and is lighter in weight. Flexible paper packaging has become more popular as a
result of its high efficiency and low cost. Flexible packaging is a crucial component of versatilgipgchkich

includes packaging for food and drink, personal care, home care and healthcare, among others.

India Packaging Industry Overview

The paper and packaging sector in India is growing rapidly and has significant potential for future expansidansirie

was valued at $50.5 billion in 2019 and is anticipated to reach $204.81 billion by 2025, registering a CAGR of 26.7%
from 2020 to 2025. The growth in the sector is being driven by a surgenimemerce, food processing, pharmaceuticals,
FMCG, manifacturing industry and healthcare sector. Additionally, numerous government initiatives including ‘Make in
India’ had positive impact on the packaging industry. The paper and packaging industry is currently the fifth largest sector
in the Indian economyral has the potential to achieve pricing levels that are about 40% cheaper compared to European
regions.

The Indian packaging sectdras distinguishedtself with its exports of flattened cans, printed sheets and components,
crown cork, lug caps, plastic film laminates, craft paper, paper board and packaging machinery. The packaging segment
with the fastest growth include laminates and flexible packagiagicularly PET and weaved sacks.

India uses paper as a major source of packaging. The paper industry accounts for 5% of global production. Demand for
paper continues to rise for the packaging of FMCG products and-re&dy food. Packagingrade papr accounts for
55% of the main types of paper produced domestically in the paper and paperboard industry.

Pillars of Growth:
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s orowth of Indian Pharmaceutical Industry

= Government Initiatives

= EvoOlving Consumer Behaviour

e Sustainable Sourcing Altering Demand

Growing Exports of Packaging Material

India is emerging as a key exporter of packaging materials in the global markekpbineof packaging materials from
India grew at a CAGR of 9.9% to US$ 1,119 million in 2@2Lfrom US$ 844 million in 20:89. US remains the
major export destination for the packaging industry, followed by the UK, the UAE, Netherlands, and Germany.

Packaging Material Exports (US$ Million)

1,119
844 853 864 I
2018-19 2019-20 2020-21 2021-22
Source: Directorate General of Commercial Intelligence and Statistics
Sectors of Application:
The packaging has applications in multiple sectors, two of which key sectors are:
0 Pharmaceutical:l ndi a boasts of one of the worl dés | argest pha

guantity of plastic pharmaceutical packaging to cater to the needs of the fast growing sectgrharrtteeeutical

industry, blister packs are one of the most popular types of packaging. Blister packs are used for tablets, ampoules,
syringes and vials, and also used for individual packaging for medication doses while maintaining the aftegrity
other doses. Primary, secondary and tertiary packaging are the three tiers of packaging typically used in the
pharmaceutical sector, and the type of application depends on the drug. The material that initially covers and holds
the product is referreatas the primary packaging system. This includes all the package elements-atehwriis

that come into contact with the product or that may have an impact on its duration of life, such as ampoules and vials,
prefilled syringes, IV containers and blisteacks. Key players in the pharmaceutical packaging include West
Pharmaceuticals, Huhtamaki PRimited and SGD Pharma Indlamited.

0 Food and Beverage Packagingtndia has seen a rise in the paper and packaging of food and beverage with an
increase irdemand, along with new companies in the food and beverage space. The entry and meteoric rise of food
delivery service companies such as Zomato and Swiggy have led to growth in the consumption of packaging used for
food and beverage. Zomato had even intoedutampeiproof packaging to keep the food safe and fresh. Food
packaging has seen significant innovations that focus on highlighting the brand while maintaining the quality and
standard of the food product contained within. There is intense competitimmgalocal manufacturers to produce
cutting-edge products and stand up to MNCs that have a dedicated R&D department to test and eventually deploy the
latest technologies. The major players in this space are Evirocor, Tetra Pak and Vinayak Ultra Flex.

Government Initiative
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The government has launched the National Packaging initiative which focuses on the following measures to promote the
sector:

6 Set up guidelines and certain requirements for design and material of packaging used

6  Promote the process of ming in bulk quantities

6 Focus on promotion of centralised industrial activity by encouraging application of necessary and sophisticated
infrastructure such as specialised logistic parks with appropriate facilities as well as packaging labs to work on
designs and carry out tests

6 Encourage processes to reduce packaging waste by establishing material recovery facilities (MRFs)

6  Support domestic business to manufacture sophisticated packaging materials

6 Develop training facilities and certified programmeshaf highest order to maintain availability of skilled labour

Road Ahead

The Indian packaging sector is diverse and caters to a broad sector of industries and products. The government, through
its positive promotion of the Make in India policy, hastbetpackaging sector to grow rapidly due to companies setting

up their manufacturing units in the country and using these domestic facilities as a base to export to other countries. The
government has implemented a strategy to lower tax rates for newantamirfg companies in order to turn India into a

global manufacturing hub. Furthermore, given the need for domestic firms to compete with MNCs, the government is
planning to further level the sector among players by launching various initiatives witlinthef @romoting the
development of packaging, along with technological advancements.

(Source https://www.ibef.org/blogs/india-paperand-packagingindustry)

INDIAN MANUFACTURING INDUSTRY

Manufacturing i s emer ging as

economic growth, thanks to the performance of key sectors
automotive, engineering, chemicals, pharmaceuticals, and cons
durables. The Indian manufacturingdustry generated 167% of
I ndi a6 s -paademic gnd ie projected to be one of the fast
growing sectors.

The machine tool industry was literally the nuts and bolts of
manufacturing industry in India. Today, technology has stimula
innovationwith digital transformation a key aspect in gaining an edge
this highly competitive market.

Technology has today encouraged creativity, with digital transformal
being a critical element in gaining an advantage in this increasingly competitiveyndie Indian manufacturing sector
is steadily moving toward more automated and predesgn manufacturing, which is projected to improve efficiency
and enhance productivity.

India has the capacity to export goods worth US$ 1 trillion by 2030 and ieeoroad to becoming a major global
manufacturing hub.W th 17% of the nationés GDP and ove
significant role in the Indian economy. Through the implementation of different programmes and pokclesijah
government hopes to have 25% of the economyd6s output co

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 importatayer in global supply chains.

A globally competitive manufacturing sector is Indigfeatest potential to drive economic growth and job creation this
decadeDue to factors like power growth, losigrm employment prospects, and skill routes for mifliohpeople, India

has a significant potential to engage in international markets. Several factors contribute to their potential. Fisst off, the
value chains are well positioned to benefit from India's advantages in terms of raw materials, industtiseexnd
entrepreneurship.
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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 adwvathtzge

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.

I ndia is gradually progressing on the road to I ndustry
Manufacturing Policy which aims to increase the share of manufacturing in GDP to 25 percent by 20#5Rird t
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 manufactigixgeéw
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 1216 months, driven by government incentivaad 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 @weual exports
i . e 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

s middle class is expected to have the sedangest share in global

200 consumption at 17%.

70.00

68.00 : I ndi a dvalue gddexd §&/A) at current prices was estimated at US$
— : 770.08 billion as per the quarterly estimates of the first quarter of FY24.

64.00

India's GDP surged by 8.4% in the Octebecember quarter,
- surpassing expectations. GDP growth was driven by robust
80.00 performances in the manufacturing and construction sectors, with the
§8.00 : : manufacturing sector expanding by 11.6% annually and the construction
sector growing by 9.5%.

62.00

Q2FY20
Q2FY21
Q2FY22

India has potential to become a global manufacturing hub and by 2030,

it can add more than US$6 billion annually to the global economy. As
per the economic survey reports, estimated employment in manufacturing sector in India was 5.7 cror&8n@Q27
crore in 201819 which was further increased to 6.24 crore in 20Q9India’s display paneharket is estimated to grow
from ~US$ 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 developmerttssrsector in the recent past are:

1 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.

1 Between April 200December 2023:

Theautomobile sector received FDI inflows of US$ 35.65 billion.

The chemical manufacturing sector (excluding fertilisers) received FDI inflows worth US$ 22.07 billion.
The drug and pharmaceutical manufacturing sector received FDI inflows worth US$ 22@ billi

The Food Processing Industries received FDI inflows worth US$ 12.46 billion.

[ oI et el

1 India’'s manufacturing sector activity continued to expand in November 2023thwith&P Global Purchasing
Managers' Index (PMI) reaching 56.
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9 During the financial yea202223, around 1.39 crore net members were added by EPFO with an increase of 13.22%

compared to the previous financial year 2@21wherein EPFO had added approximately 1.22 crore net members.

I n February 2024, the Manuf @bl)inindiastgod @ 6669c hasi ng Mana

In FY23, the Manufacturing Purchasing Managersé I nd

For the month of January 2024, the Quick Estimates of Index of Industrial Production (1IP) with bad® 2@drids

at 153.0. The Indices dfidustrial Production for the Mining, Manufacturing and Electricity sectors for the month of

January 2024 stand at 144.1, 150.1 and 197.1, respectively.

The Index of Industrial Production (IIP) from Apdhnuary 2024 stood at 143.4.

The combined index oéight core industries stood at 150.3 for AfNibvember 2023 against 139.4 for April

November 2022.

1 The cumulative index of eight core industries increased by 8.6% during@qtober 20224 over the corresponding
period of the previous year.

1 India's manfacturing sector, driven by pharmaceuticals, motor vehicles, and cement, demonstrated resilience despite
weak global demand in Julugust 2023. PMI remained robust, reflecting domestic economic strength. Capacity
utilization in manufacturing trended upsa, signalling positive investment prospects. RBI MPC maintained policy
repo rate to control inflation.

1 At the aggregate level, the capacity utilization (CU) in the manufacturing sector increased to 74.0% in-Q2:2023
from 73.6% in the previous quarter.

1 In FY23, 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 hillion.

1 India's overall exports during the Apflebruary peod of 202324 are estimated to be US$ 709.81 billion, reflecting

a marginal positive growth of 0.83% over the Aptébruary period of 20223. In February 2024 alone, exports

stood at US$ 73.55 hillion, showing a growth of 14.20% compared to the samieimthe previous year.

The Employees' Provident Fund Organization (EPFO) added 8.41 lakh people in December 2023.

The latest payroll data shows a significant increase in female workforce participation. Out of 8.41 lakh new members,

around 2.09 lakh aréemale, 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.

T Amazon I ncds cl oud c o mpSelnvices hecaine the latdastcampanAtmiavesd in IndideTine
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.

1 On February 29, 2024, India approved the amwsion of three semiconductor plants with investments exceeding
US$ 15 billion. These plants aim to establish India as a major chip hub, with Tata Electronics, Tata Semiconductor
Assembly and Ted®rivate Limited and CG Power spearheading the projectSujarat and Assam. This initiative
aligns with India's goal to bolster its semiconductor ecosystem and create numerous advanced technology jobs.

ger
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GOVERNMENT INITIATIVES

The Government of India has taken several initiatives to promote a healtingnment for the growth of manufacturing
sector in the country. Some of the notable initiatives and developments are:

9 In the Interim Union Budget 2022025:

0 Inthe interim budget 2024, the allocation for the Production Linked Incentive (PLI) Schewsgifus sectors
saw a substantial increase, with notable examples including a 360% rise to Rs 6,903 crore (US$ 830 million) for
the Semiconductors and Display Manufacturing Ecosystem and a 623% surge to Rs 3,500 crore (US$ 421
million) for the Automobilesector.

o0 In the interim budget 2024, there was commendable fiscal responsibility demonstrated alongside significant
investments in infrastructure, including emphasis on affordable housing, clean energy, and technological
advancement. Additionally, the bget allocated funds for the creation of a Riakh crore (US$ 12 billion)
innovation fund for sunrise domains, providing a substantial boost for the startup industry. Moreover, there was
a notable focus on promoting the shift to electric vehicles (E\6utitr the expansion of EV charging networks,
thereby offering opportunities for small vendors in manufacturing and maintenance.

0 Inthe Interim Union Budget 20225, the Ministry of Defence has been allocated Rs. 621,541 crore (US$ 74.78

billion), marking asignificant increase of approximately 4.72% from the previous allocation of Rs. 593,538 crore
(US$ 71.41 billion).
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Under the Skill India mission, Pradhan Mantri Kaushal Vikas Yojana (PMKVY) has trained over 1.40 crore candidates
since 2015, as per Skilhdia Digital data until December 13, 2023. Notably, in the Stesrh Training (STT)
program, 42% of certified candidates found placement opportunities, with 24.39 lakh candidates successfully placed
out of 57.42 lakh certified.

In the Union Budget 20234:

0  Startups incorporated within a tinperiod and meeting other conditions can deduct up to 100% of their profits;
the end of this period has been extended from March 31, 2023, to March 31, 2024. In addition, the period within
which losses of startups mae carried forward has been extended from seven to ten years.

0 As per the Union Budget 20234, the income tax rate for new-operative societies engaged in manufacturing
activities has been lowered from 22% to 15% (plus 10% surcharge).

0 The uppetimit on turnover for MSMESs to be eligible for presumptive taxation has been raised from Rs. 2 crore
(US$ 2,43,044) to Rs. 3 crore (US$ 3,64,528). The upper limit on gross receipts for professionals eligible for
presumptive taxation has been raised from3Rdakh (US$ 60,754) to Rs. 75 lakh (US$ 91,132).

o Expenditure on fertilizer subsidy is estimated at Rs. 1,75,100 crore (US$ 21.2 billion) ¥22028is is a
decrease of Rs. 50,120 crore (US$ 6.09 billion) (22.3%) from the revised estimate-@B2a&ilizer subsidy
for 202223 was increased substantially in response to a sharp increase in international prices of raw materials
used in the manufacturing of fertilizers.

0 The Centre will facilitate one crore farmers to adopt natural farming. FoL€h)0 Bielnput Resource Centres
will be setup, creating a nationdd¢vel distributed micrdertilizer and pesticide manufacturing network.

o To avoid cascading of taxes on blended compressed natural gas, excise duty-paids&mpressed biogas
containg in it has been exempted from excise duty. Customs duty exemption has been extended to import of
capital goods and machinery required for manufacture of lithameells for batteries used in electric vehicles.

o0 To further deepen domestic value additiormanufacture of mobile phones, the finance minister announced
relief in customs duty on import of certain parts and inputs like camera lens. The concessional duty en lithium
ion cells for batteries will continue for another year. Basic customs dutyrengb@pen cells of TV panels has
been reduced to 2.5%. The Budget also proposes changes in the basic customs duty to rectify inversion of duty
structure and encourage manufacturing of electrical kitchen chimneys.

0 Basic customs duty on seeds used imtlamufacture of Lab Grown Diamonds has also been reduced.
Ministry of Defence has set a target of achieving a turnover of US$ 25 million in aerospace and defence Manufacturing
by 2025, which includes US$ 5 billion exports. Till October 2022, a total offififstrial Licences have been issued

to 366 companies operating in Defence Sector.

A new <catego

ry of capi t d0DM findigenauslye Besigned, Defeloyed dnd nd i an
Manufactured)} 6

has been introdue26ld i n Defence Procure
By 2030, the Indian government expects the electronics manufacturing sector to be worth US$ 300 billion.

Initiatives like Make in India, Digital India and Startup India have given the meelded thrust to the Electronics
System Design and Manufactogi (ESDM) sector in India.

Mor eover, the governmentds endeavour s -SIRS), hElecaamics Mo d i f i
Manufacturing Clusters, Electronics Development Fund and National Policy on Electronics 2019 (NPE 2019) have
been a huge sucse

The Scheme for Promotion of Manufacturing of Electronic Components and Semiconductors (SPECS) has been
notified with an aim to strengthen the value chain for the manufacturing of electronic products in India.

In the Union Budget 20223:
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o Ministry of Defence was allocated Rs. 525,166 crore (US$ 67.66 billion)

0 The government allocated Rs. 2,403 crore (US$ 315 million) for Promotion of Electronics and IT Hardware
Manufacturing.

1 The PLI for semiconductor manufacturing is set at/®§. billion (US$ 9.7 billion), with the goal of making India
one of the world's major producers of this crucial component.

1 The government approved a PLI scheme for 16 plants for key starting materials (KSMs)/drug intermediates and active
pharmaceutical ingredients (APIs)h& establishment of these 16 plants would result in a total investment of Rs.
348.70 crore (US$ 47.01 million) and generation of ~3,042 jobs. The commercial development of these plants is
expected to begin by April 2023.

1 In September 2022, the Nationaldistics Policy was launched by Prime Minister Mr. Narendra Modi which ensures
quick last mile delivery, ends transpoelated challenges.

1 In India, the market for graioriented electrical steel sheet manufacturing is witnessing high demand from power
transformer producers, due to the rising demand for electric power and increasing adoption of renewable energy in
the country.

1 The Mega Investment Textiles Parks (MITRA) scheme to build wedds infrastructure will enable global industry
champions to & created, benefiting from economies of scale and agglomeration. Seven Textile Parks will be
established over three years.

I The government proposed to make significant investments in the construction of modern fishing harbours and fish
landing centres, caring five major fishing harbours in Kochi, Chennai, Visakhapatnam, Paradip, and Petuaghat,
along with a multipurpose Seaweed Park in Tamil Nadu. These initiatives are expected to improve exports from the
textiles and marine sectors.

1 The 'Operation Greeatheme of the Ministry of the Food Processing Industry, which was limited to onions, potatoes,
and tomatoes, has been expanded to 22 perishable products to encourage exports from the agricultural sector. This
will facilitate infrastructure projects for hiiculture products.

ROAD AHEAD

India is an attractive hub for foreign investments in the manufactuging
sector. Several mobile phone, luxury, and automobile brands, an
others, have set up or are looking to establish their manufacturing bag
the country. The manufacturing sector of India has the potential to
USS$ 1 trillion by 2025. The implementation of the Goods and Services
(GST) will make India a common market with a GDP of US$ 3.4 trilli$
along with a population of 1.48 billion peep which will be a big draw!

predicts that India has the potential to scale up its cumulative laptops
tablet manufacturing capacity to US$ 100 billion by 2025 through po
interventons.

One of the initiatives by the Government of India's Ministry for Hea
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 develdpg a conducive environment for the industrial development and will promote advance practices
in manufacturing.

ReferencesCentral Statistics Office, FICCI, Economic Survey of India, DPIIT, Media sources, Ministry of Skill

Development and EntrepreneunghEconomic Survey 2022, Union Budget 20234, Press Information Bureau, News
Articles
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(Source :https://www.ibef.org/industry/manufacturirsgctorindia)
NATIONAL MANUFACTURING POLICY

In order to bring about a quantitative and qualitative change and to give necessary impetus to the manufacturing sector,
the Department has notified thational Manufacturing Policy (NMP) (LinKNational Manufacturing Policy (NMP)

(1,603 KB) with the objective of enhancing the share of manufacturing in GDP to 25% and creatinglb®0johis

over a decade or so. The policy is based on the principle of industrial growth in partnership with the States. The Central
Government will create the enabling policy frame work, provide incentives for infrastructure development on a Public
Privae Partnership (PPP) basis through appropriate financing instruments, and State Governments will be encouraged to
adopt the instrumentalities provided in the policy. The Department has taken up the implementation of the policy in
consultation with concerdeCentral Government agencies as well as the States.

(Source:https://www.dpiit.gov.in/policiesules-and-acts/policies/nationamanufacturingpolicy)
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OUR BUSINESS

The following information is qualified in its entirety by, and should be read together with, the detailed financial and other
information included in this Red Herring Prospectus, including the information contained in the section Rléds k
F a c t dagisning on page33 of this Red Herring Prospectus.

This section should be read in conjunction with, and is qualified in its entirety by, theedetddrmation about our
Company and its financial statements, including the notes thereto, in the sectiofitRéds k FAEt oasoi al
St at e lbegimingdon pag83and23lrespectively, of this Red Herring Prospectus.

Unless otherwise stated or the context otherwise requires, in relation to business operations, in this section of this Red
Herring Prospectus, all references'iee"”, "us”, "our " and"our Company" a r e Stbam Fapers Limitedl. Unl| es s
otherwise stated or the context otherwise requires, the financial information used in this section is derived from our
Restated Financial Statements.

OVERVIEW OF OUR BUSINESS

We are a company engaged in the manufacturing of Kraft Paper and Paper Products. We proudly call ourselves as a
packaging solution providing company. Subam started its journey in the year 2004 with manufacturing of paper cones
and later expanded the prodbase by adding Duplex board afihft paper in its portfolio. Our company is not like the
traditional paper manufactures, we do not manufacture our products from wood pulp but instead we ysperaste

our raw material. We aim to preserve mother reatand tend to drive our company on the principle of recycfing.

company leverages wastepaper as the primary raw material in the production of Kraft Paper and Duplex Board.

We are dedicated to sustainability, using recycled paper and cardboargrodbetion of Kraft Paper and Duplex Board.

This not only reduces waste but also underscores our commitment to environmental responsibility. To further minimize
our environmental impact, we harness renewable energy through our own wind and solar palaioinst Our wind

energy infrastructure includes two windmills: with a capacity of 850 KW each totalling approxiniatelyiw.
Additionally, we operate a solar plant with a capacity of 14 MW. These renewable energy sources enable our
manufacturing facities to significantly reduce their carbon footprint, aligning with our goal of sustainable and eco
friendly operations.

In the financial year ending on March 31, 2024, the installed capacity for Kraft Paper was 300 metric tons per day
(MTPD), resulting ina total annual capacity of 93,600 tons. During this period, the utilization of Kraft Paper capacity
was 93,081 tons. Comparatively, in the financial years ending on March 31, 2023, and March 31, 2022, the utilization
was 83,691 tons and 82,371 tons, retipely.

For Duplex Board, the installed capacity was 140 MTPD, translating to an annual capacity of 47,200 tons. The utilization
of Duplex Board capacity for the financial year ending on March 31, 2024, was 43,963 tons. This represents a significant
increase from the previous years, with utilization figures of 30,393 tons and 3,336 tons for the financial years ending on
March 31, 2023, and March 31, 2022, respectivéDuer the years, the consolidated production capacity has grown
substantially and is @ected to reach more than 1,000 Metric tons per day by fourth quarter of FY2@R24fter our

current capacity expansion is completed. Our Company has the capability to manufacture and supply Kraft Papers and
Duplex Boards in different shades and sizeper the client specifications thus serving the diverse industrial packaging
needs.

Three elements are extremely essential for manufacturing of kraft paper and paper products.

M Land,
T Water
1 Electricity

Our company has a land bank of 400 acres. We have also received permission from Government of Tamil Nadu to
withdraw 2.7 million liters of water daily and for the electricity we have internal generation and rest is taken from the
Government. With such hudend bank and with all permission of utilities and large capacity, we have an edge in whole

of India for kraft paper and paper products manufacturing.
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The company has developed a technique to make the paper odour less paper, this particular typs pdpalae among

the companies engaged in the food divisions. By understanding the regional variations in paper quality, we can select the
optimal raw materials tailored to specific production requirements. Our flexible manufacturing process allows us to
deliver customized packaging solutions, available in a range of shades and sizes, to meet diverse client needs.

Our company had done an expansion in the year 2012 which resulted an increase in our company growth, we are again
expanding our market shabg doing and capacity expansion. The expansion is througibotly-Ownedsubsidiary

company named Subam Paper and Boards Private Limited (SPBPL). SPBPL was established on July 19, 2020, as on date
of filing of RedHerring Prospectus our company hal®0% shares in SPBPL. The company had planned the expansion

in a new company to avail the favourable tax rate of 15% percent for a new manufacturing company as per The Taxation
Laws (Amendment) Ordinance, 2019 passed on 20 September 2019. The current expaméicludes Expanding RM

1 (Duplex Board) to 180TPD and R®j (Kraft Paper) to 360 TPD. And Expanding ”\Multigrade paper) to 350 TPD.

For more information, please referfioOb j e ct o n paged. We betieueethis expansion would strength our
position in the country for wastepaper manufacturing.

Our Company is located @trunelveli, Tamil Nadu and is also in proximity the Harbor city of Tuticorin, Tamil Nadu.

Since inception, our Company has prioritized focus towards continual improvement based on specific product quality and
end user applicatiofDur success narrative is shaped by a clear and consistent business strategy that has propelled us to
our current standing. Instrumental in driving this path is our Managing Director and Promoter, Mr. T. Balakumar, a
seasoned professional with over 19 geafrinvaluable experience in the realm of paper and paper products. In addition

to his role in the company, Mr. Balakumar is also the Chairman of the Development Council for Pulp, Paper, and Allied
Industries, Government of India, further showcasing hiiéntial presence in the industry. His visionary leadership
serves as the driving force behind our developmental strides, cementing our position as a dynamic anthifokimgrd

entity in the industry.

As anISO 9001:2015%and FSC Recyclectertified orgnization, we follow a strong Quality Management System. We
ensure tomuality materials, workmanship, schedules, and public service, meeting all project standards. Our focus on
quality control upholds high safety and environmental standards, consistertiyg client expectations. With our FSC
Recycled certification, we show our commitment to sustainability by using 100% recycled materials. Our success is due
to understanding customer needs, offering-effgtctive and consistent quality products, adigitd delivery schedules,

being flexible with sizes, and providing responsive customer service. We haveteaimeldl team dedicated to meeting
special quality requirements.

Our company features an infrastructure facility, supported by a dedicatedftpafessionals, focused on the production

of Kraft Paper and Duplex Board to meet customer demands promptly. With the capability to manufacture and supply
Kraft Paper and Duplex Boards in various shades, our products offer GSM ranging from 120 to 80Q,F&uasor of

16 to 35, and Deckle sizes from 2,000 MM to 4,400 MM with reel diameters up to 1,400 MM. Furthermore, we
maintain a substantial raw material storage facility to ensure ample reserves, enabling consistent production of high
quality produts for the packaging industry.

Our manufacturing process for both Kraft Paper and Duplex Board starts with selectgrgderaw materials. This

paper is mixed with water to form a pulp, where chemicals are added to remove moisture and break dones. tiéefi

remove impurities like tapes, pins, sand, and residues using various equipment to ensure purity. The refined pulp is stored
in tanks, and excess water is removed to achieve the rightyatid ratio. In the refinement phase, the pulp is condition

to improve fibre bonding, readying it for sheet formation. The pulp mixture, with a ratio of one part pulp tenitieety

parts waters, is fed into the papeaking machine. Here, water is drained through a wire mesh, forming a nascent paper
sheet. Presrolls then apply pressure to expel more water, leaving the paper with the correct moisture content. Steam
powered drying cylinders systematically dry the paper, and a calendar process smooths it, enhancing its printability and
look. For extra smoothneasid printability, a coating is applied in the duplex board. Finally, we conduct rigorous quality
checks and use scanners to ensure consistency and reliability in our products.

The products we manufacture are used in various industries, including autsnéditiles, FMCG, food, distilleries,
pharmaceuticals, electrical and electronics, printing and more, where packaging is indispensable. Paper products play a
pivotal role in packaging across sectors, from biscuit wrappers to marriage invitations, shgwoasersatility and
significance of our offerings across diverse industries.

Our approach entails a shift from solely focusing on paper manufacturing to incorporatingdadaepaper products

and packaging solutions like corrugated boxes, pap&scpaper tubes and paper cores manufactured by our Subsidiaries
and Group Companies. By diversifying our offerings, we aim to cater to the evolving needs of our clientele and enhance
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our presence among larger corporations. For instance, we have subcetafidld supplying to major corporations such

as Britannia and United Breweries Companies, targeting direct engagement with key players rather than intermediaries
like middle-level corrugators. By supplying directly to these corporate giants, we eesiatslity, cost efficiency, and

larger volume transactions, positioning ourselves as preferred suppliers over smaller vendors.

Brief on Subam Paper and Board Private Limited (SPBPL).

Subam Paper and Boards Private Limited (SPBPL) is our wholly osuiesidiary and was incorporated in the year 2020.
SPBPL is engaged in the manufacture and trading of Kraft Paper Boards, Cones, Tubes and other paper products. SPBPI
company started its operations from financial year 2021. The company entered intagreasent on May 02, 2022 where

SPBPL leased Plant and machinery along with land and building from M/s. Unicone, a proprietorship concern of promoter,
Mr. T Balakumar, to carry on its manufacturing process. In order to operate efficiently company maitbtianah
agreement i.e. usage agreement dated January 09, 2023 for the use of all manufacturing licences of M/s. Unicone. Further
SPBPL has applied for a factory license for S.145, Periyasamiyapuram Salai, Naduvakurichi Minor Village, TH6@iélveli

753, Tamil Nadu.on February 02, 2024 and the same is under pradeesfurther details of the approvals yet to be obtained

by us, and please see the chaptertfiecBover nment and Ot h ebegindngar pagés3oftheRed pr o v a
Herring Prospectus.

Currently SPBPL has 5 manufacturing units, and all the units are taken on lease and plant and machinery at all these units
are taken on lease from M/s. Unicone, a proprietorship concern of promoter, Mr. T Balakumar.

Our Mission: Empowering a Sustainabkeuture: Crafting exceptional Eddendly Recycled Packaging Products with
unmatched quality and timely services, with renewable energy, Enriching Lives with Unparallel Customer Satisfaction

OurVisionniFostering Joyf ul Prospemandy CuEmpoweéei nggaSTakeNohd

Our Customer Presence

At the core of our business values is a relentless dedication to our customers, and we take pride in being-a customer
centric company. We strive to tailor our services to meet the unégguerements of our clients, both domestically and
internationally, demonstrating exceptional responsiveness. In the southern region of India and the export market, our
company has emerged as a focal supplier of paper and paper packaging solutionbytoustéty-conscious customers.

The Revenuebreakup of Standalonefinancials is tabulated asbelow:

(Rs. inlakhs)

Standalonerevenuebreakup FY 23-24 FY 22-23 FY 21-22
SubamPaperd.imited 42,495.66 43,077.92 29,721.5
SubamPaper andBoradsPrivateLimited 6,890.66 7,748.05 3,204.91
SubamAgro VenturesPrivate Limited 0.14 3.92 1.00

Grand Total 49,386.46 50,829.89 32,927.4
Area Wise Break Up of RevenugFinished Goods)is as follows:

(In Lakhs)
Particulars For financial year ended on
March 31, 2024 March 31, 2023 March 31, 2022
Consolidated Consolidated Consolidated

Domestic(In Rupees) 45, 84 48, 2( 29,80

Domestic(%) 93.7 95. 1§ 91. 2

Internationalln Rupees) 3, 04( 2,22 2,87H4

International%) 6. 27 4. 4 8. 8(
Total 48, 88 50, 43 32,67

We have established a strong presence in domestic markets. Our footprint in India is as follows:
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The State Wise Breakup of Our RevenuéFinished Goods)is as follows:

(In Lakhs)
States For financial year ended on
March 31, 2024 March 31, 2023 March 31, 2022
Consolidated Consolidated Consolidated

Andhra Prade 671.31 215.06 185.69

Chhattisgarh 1.25 - -
Karnataka 1,199.00 1,234.22 758.90
Ker al a 2,396.66 2,415.06 1,616.44
Maharashtra - - 12.06
Puducherry 786.22 820.83 882.96
Tamil Nadu 40,650.54 43,368.32 26,236.10
Telangana 139.81 152.82 110.20
Total 45,844.80 48,206.31 29,802.34

State/Country wiserevenuebreakup is tabulatedas below:(Standalone financials)
(Rs. inlakhs
States/Country FY 202324 FY 202223 FY 202122

Andhra Pradesh 671.306 215.061 185.694
Chhattisgarh 1.246 - -
China 2,801.433 827.883 238.640
Dubai 99.626 815.693 2,392.541
Bangladesh - 30.174 -
Karnataka 1,198.999 1,234.219 758.903
Kerala 2,396.665 2,415.065 1,616.435
Maharashtra - - 12.060
Puducherry 786.224 820.834 882.958
Sharjah 26.248 16.359 8.693
SriLanka 112.793 534.317 235.152
Tamil Nadu 40,650.542 43,368.320 26,236.092
Telangana 139.815 152.817 110.199
Total 48,884.90 50,430.74 32,677.38
OtherOperatingRevenue 503.03 396.84 249.08
Saleof Agricultural produce 0.14 3.92 1.00
Grand Total 49,386.46 50,829.89 32,927.45

OUR GROUP ENTI TI ES

Subambs

Subsidiaries and

Associ at es

Compani es
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SUBAM PAPER AN[
BOARDS PRIVATE

SUBSIDIARY LIMITED

COMPANIES

SUBAM AGRO

SARADHAMBIKA
PAPER & BOARD

SUBAM PAPER MILLS PRIVATE
LIMITED ASSOCIATE LIMITED

(HOLDING) COMPANIES

B.M.M. PAPER
BOARD PRIVATE
LIMITED

MAYURA

GROUP COMPAN PACKAGING
PRIVATE LIMITED

0 2004: I ncorporation of the Company
Our journey began in 2004 with the incorporation of the
andustainability in the paper industry.

G 2005: Started its First Commercial Operation with PM1

In 2005, we began our first commerci al operation with F
This mar ked t hmarbwefga mitnd migng@ fcaopmpabi |l ities and commitment
0 2010: I nstalled Renewabl e Energy Windmill to increase
By 2010, we expanded our commitment to sustaowmrabddpdacgi thy
to 1.7 MW. This initiative underscores oudfrdedidt gt pomact
G 2019: Award for Excellence in Traffic Performance by V
I n 2019, we wwetrhe ahno nsowaredd f or excellence in traffic per

Tuticorin, recognizing us f off oiomhp cErqtuii vaa | teme Hling it ess t( TrEWms!
award highlighted oud ogfifsitdicenaydarsdi prpélyi athialiint ynainra g e me

0 20109: FSC Certification

Al so in 2019, we achieved FSC (Forest Stewardship Coun
dedication to sustainable and r espaotnisoinb| ree fsloeucrtcsi nguro fc

environmental stewardship and sustainability.
0 2021: Commi ssioned Paper Products Division of Subsidi a
I n 2021, we expanded our capabilitnesf bgucosmmbsisdioai ng

Boards Private Limited. Thiqguadiiwviysipamefropusoeaesicdrmrs @roo dnee

U0 2022: Commi ssioned Sol ar Power of 10 MW
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Continuing our commitment t oa rleOn eMVd bsloel aern eprogwe, r wel acnotmniin:
not only supports our sustai nabsiulfiftiycigeonaclys. but al so enh

0 2023: Commi ssEreaeeBapPpdopuProduction and Water Treat ment
In 2023, we i rrtpraopdeurc eplr oodduocutri on and advanced water tre
i mprove product guality and environment al performance,

product s.

U0 2023 Received EN I SO 9001: 2015 Certificate

We redeéeieveed | SO 9001: 2015 certificate for the manufact
certification wvalidates our adherence to the highest (
continuous i mprovemehtoand customer satisf

U0 2024: Commi ssi oned Sol ar Power of 4 MW
Continuing ou
taking the to
enhances otsruf

rrcommit ment to renewable energy, we co0ommi
t al sol ar power capacity toil4g MWal SThibsuti
dner gyncyel f

U0 2024: Conversion from Private Limited Company to Publi

In 2024, we converted our company from a private | imite
a sicamitf imil estone in our growth journey, opening new Of
our corporate governance and transparency.

G 2024: Declaration of Bonus Shares in the proportion of
Announced issuance oefs nfionre ebvoenruys oengeui @ i ssthianrg equi ty s
increasing share capital base.

Each of these milestones reflects our commitment to gro
industry. Our stoatégiuouisni mpabivemenasdhave paguiatiidrnyed
sustainable paper products.

OUR PRODUCTS
+ Duplex Board:

Duplexboard is quality paperboard with a glossy coated sur|
on one side and a rough surface on the other. It is exteng
used in the packaging industry due to its durability, strength
excellent printability. OubDuplex Board is manufactured usin
recyded wastepaper, making it an eftiendly choice for varioug
packaging needs.

Features:

1 Material: Made from recycled wastepaper

1 Structure: Comprises two layers; the top layer is coated
smoothness and printability, while the bottom layer rem
uncoated for added strength.

Finish: Available in both greyback anghite backvariants
Thickness:Offered in a range of thicknesses from 200 G
to 400 GSM

Grade:uncoated, lightweight coated and heavyweight coq
Deckle: PM1:Up to 2650mm

Reel DiameterUp to 1400mm.

= =

=a =8 =9
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Sheet SizeUpto 1200mm

Sizes:Customizable according to client specifications
Printability: Superior surface ideal for highuality printing
and branding

=A =4 =4

Applications:

1 Packaging: Ideal for making cartons, boxes, and oth
packaging materials for various industries includi
pharmaceuticals, cosmetics, food, and electronics.

9 Stationery:Used in the production of file folders, notebqg
covers, and other office supplies.

1 Displays:Sttable for pointof-sale displays and promotion
materials due to its excellent print quality and rigidity.

4+ Kraft Paper:

Kraft paper is a durable and versatile paper known for its

tear resistance and strength. It is made from recyeéestepaper
which aligns with our commitment to sustainability. Kraft pa|
is widely used in the packaging industry due to its robustnes
ecofriendly nature. It is available in various shades and ca
customized to suit different packaging requiesis.

Features:

Material: Made from 100% recycled wastepaper
Strength: High tear resistance and tensile strength
Finish: Natural, Golden Yellow, Brown, and other cust
shades

1 GSM: Available in a range from 120 to 300

9 Bursting Factor. 16 to 24
1

1

=A =4 =4

DecklePM2: Up to 4400mm
Reel DiameterUp to 1400mm.

Applications:

1 Packaging: Ideal for wrapping, bag making, and ¢
protective layers in various packaging applications.

1 Industrial Uses: Suitable for use in construction arn
agricultural industries as protective paper and for wrapp
materials.

i Crafts and Stationery: Popular in arts and crafts
scrapbooking, and making eégendly stationery.

1 E-commerceUsed for making mailer bags, vdidl, and as
cushioning material for shipping
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+ Corrugated Boxes

Corrugated paper is a highly durable and versatile mat¢
widely used for packaging and shipping. It is made up of a fl
corrugated sheet and one or two flat linerboards.d@tnugated
paper is produced from recycled wastepaper, ensurir
sustainable and eddendly product. It provides exceller
cushioning and protection, making it ideal for transporting gq
safely.

This product is traded by our Company and manufactoyesiir
Group Company.

Features:

1 Material: Made from 100% recycled wastepaper

1 Structure: Comprises fluted corrugated sheet between fl
linerboards
Types:Available in singlewall, doublewall, and triplewall
configurations

Thickness:Customizable based on flute size and humbe
walls

Strength: High burst stre ngth and crush resistance
Finish: Natural brown, white, or printed as per
requirements

1 Sizes:Customizable to meet specific packaging dimensig
1 Plys3to7ply

1 Flutting: B-flute, Gflute

== =4 -

Applications:

1 Shipping and Packagingldeal for making boxes, cartons
and protective packaging for a variety of products.

9 Storage:Used for creating sturdy storage containers for
both industrial and residential use.

1 Displays:Suitable forpoint-of-sale displays and
promotional stands due to its structural strength and
printability.

1 E-commerce:Commonly used for packaging goods in the
commerce industry due to its reliability and protective
qualities.
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4+ PaperCones

Paper cones aressential components in various industr
particularly in textile manufacturing and yarn processing.
paper cones are crafted from highality recycled wastepape
making them not only durable and reliable but alsefaeodly.
Designed to providemimal support and facilitate smooth ya
winding, our paper cones are available in multiple sizes
configurations to meet specific industrial needs.

This product is manufactured by our Subsidiary Compar
6Subam Paper and Boards Pri

Features:
1 Material: Made from 100% recycled wastepaper
9 Durability: High strength and tear resistance to withsta

heavy loads
1 Finish: Smooth and polished surface for easy winding
unwinding of yarn
1 Sizes:Available in a range of sizes and taper angles to
different machinery and yarn types
Customization:Customizable printing and branding optio
Degree of coness degree 57, 4 degree 20
Weight: 38 grams to 60 grams
Top and Bottom color printing10 cdors and more than 2
designs

=A =4 =8 -9

Applications

1 Textile Industry: Used for winding and storing various typ
of yarn and threads, including cotton, wool, polyester,
blends.

1 Industrial Uses: Suitable for use in wire and filame
winding applications.

9 Crafts and DIY ProjectsPopular in crafting, particularly in
projects requiring strong, conical shapes.

4+ PaperTubes and Cores

Paper tubes and cores are integral components in va
industries, providing strong and durable support for wind
storing, and transporting materials. Our paper tubes and cor
manufactured from highuality recycled wastepaper, ensuri
they are both robust and efreendly. Available in a variety o
sizes and specifications, they cater to diverse indus
appications, offering reliable performance and environme
sustainability.

This product is manufactured by our Subsidiary Compar
6Subam Paper and Boards Pri

Features:
1 Material: Made from 100% recycled wastepaper

1 Strength: High crush resisance and durability to suppo
heavy loads
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9 Thickness: Customizable wall thickness to meet speq
application requirements

Sizes:Available in a wide range of diameters and lengthg
Finish: Smooth surface for easy application and handlin
Customization:Options for custom printing and branding
Diameter 40mm to 80mm

Weight: 30 grams to 10 kilograms

=A =8 =8 -8 -4

Applications:

1 Textile Industry: Ideal for winding yarns, fabrics, an
threads.

1 Paper and Film Industry:Used for winding paper, plasti
films, foils, and dter flexible materials.

1 Construction: Utilized in the construction industry fg
forming concrete columns and other structural applicatio

1 Packaging: Suitable for packaging, protecting, ar
transporting various goods.

1 Crafts and DIY Projects:Popular in gafting and DIY
projects due to their versatility and strength.

The Product Wise Breakup of Our RevenudFinished Goods)is as follows:

(Rs. in Lakhg
Product For financial year ended on
March 31, 2024 March 31, 2023 March 31, 2022
Consolidated Consolidated Consolidated
Kraft Paper 27,130.95 28,799.89 27,649.90
Duplex Baord 13,746.24 13,120.01 584.82
Cone Board 1,329.60 1,603.54 1,177.94
Paper Cones 5,106.41 5,494.22 2,750.26
Paper Core and Tubes 916.96 1,045.18 475.10
Corrugated Boxes 654.74 367.89 39.35
Total 48,884.90 50,430.74 32,677.37
The Product Wise Breakup of Our Revenue (Finished Goods) is as follows:
(Rs. inlakhs)
Product For financial year ended on
March 31, March 31, March 31, 2022
2024 2023
Subam Papers Limited Standalone Standalone Standalone
Product Kraft Paper 27,171.15 28,887.74 27,819.48
Product Cone Board 2,922.66 1,690.72 3,137.24
Product Duplex Board 13,746.24 13,120.01 584.82
Product CorrugatedBoxes 654.74 367.89 41.77
Total 44,495 44,066 31,583
Subam Paper andBoards Private Limited March 31, March 31, March 31, 2022
2024 2023
Standalone Standalone Standalone
Product Paper Cone 3,976.30 5,494.22 2,951.15
Product PaperCoreandTube 1,108.03 1,317.99 588.74
Product PaperBoard 2,183.74 1,228.38 -
Total 7,268 8,041 3,540
Sub Total 51,763 52,107 35,123
Less Inter Branch Product Sale 2,877.96 1,676.22 2,445.82
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48,884.90 50,430.74 32,677.38
Other Operating Revenues 503.03 396.84 249.08
Saleof Agricultural produce 0.14 3.92 1.00
Grand Total 49,386.46 50,829.89 32,927.45

REJECT SCREEN

REJECT
— PROCESSING

TANK

I. Raw Materials:

Our manufacturing process relies heavily on both domestic and imported wastepaper, serving as the primary raw material
for producing kraft paper and duplex board.

1. Pulping Process:

To initiate the pulping process, the raw materials are carefully introduced into the pulper using a bale plate conveyor.
Water and steam are then added to create a slushy mixture. Operatingeabanical grinder, the pulper meticulously
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grinds the material to achieve the desired consistency of 3 to 4%. Once slushing is completed, the raw pulp undergoes
further refinement in a Dilution Pulper or Poir , where contaminants such as plasticepelyéimd cloth materials are
effectively removed using a 6 mm fabricated screen plate. The resulting pulp is stored in a concrete tank known as a dump
chest tower, equipped with an agitator to maintain homogeneity.

Subsequently, the pulp passes througlyadonic mechanical Sand Trap and a Hig@nsity Cleaner to eliminate sand
particles, pins, and solid contaminants, ensuring a-skraned pulp. Further processing through a Centrifugal Screen
removes fiber bundles and fine plastic materials, yieldiniganer pulp.

The refined pulp then undergoes refining in refiners to enhance homogeneity, achieving a final freend8soeiy8ee

of SchoppeiRiegler(SR) or optimal paper properties. This meticulous process ensures uniformity in the pulp, crucial for
achieving the desired paper quality. Finally, the pulp is transferred to the machine chest and pumped into the paper
machine for further processing.

I1l.  Approach Flow System:

Each wire part or mold within our approach flow system undergoes final screemgleadi dilution to ensure optimal
conditions for sheet formation. The pulp, initially a4 %% consistency, is further diluted to less than 1% consistency by
the fan pump, promoting uniform sheet formation.

IV. Paper Machine:
The paper machine sectiencompasses various critical sections, including:

1) Wire Part with Head Box and Sheet Forming Section:

The pulp from the approach flow system reaches the head box, where the jet velocity is matched with wire velocity
by which the GSM variation, crogsofile variation is also controlled. In the former the web is formed over the wire.

2) Press Section:
In the press section, the wet web is pressed, and the water is squeezed between two heavy rubber rollers. The wet web
is carried and supported by a Hyetic felt which also absorb the squeezed water and fines which will be cleaned by

a highpressure Shower followed by the heavy vacuum boxes.

3) Pre Dryer-Section:

In the drier section the sheet moisture is minimized to 6% by using steam as a heatiagTldmicondensate of the
steam will be removed from the drier with the help of rotary siphons. The recovered condensate will be repumped to
the boiler house.

The drier cylinder is a cast iron vessel, which will have smooth surface to enhance #io¢ @@ and finish. It will
also have Doctor Blades to keep the surface always clean and remove the fluff. The steam and condensate system will
be cascading type, which in turn will reduce the steam consumption per ton and increase the rate of production.

4) Size Press Section:

In this size press section, starch and sizing chemicals are added to improve the properties of the paper.

5) Post Dryer Section:

As the paper web will get wet during the size press application, the paper will be dried agapost thrging section.

6) Calendar Section:

The dried paper is calendared between the chilled cast iron rollers to remove the surface irregularities.

7) Coating Section:
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The paper will be passed through the Coaters to apply the surface smootheningvisielyswill improve the
printability on the surfaceThe coating weight shall be 8 gms to 24 gms on the surface, according to the quality
requirements of the customers.

8) Pope Reeler:

The pope reeler is the section where the dried paper will be wouadTéwumbour Roll to the full width of the
machine. The pope reeler will have primary arm and secondary arm. The empty thumber roll will load at the primary
arm. Then it will be transferred to the secondary arm. This operation will be done without losgmgdurtion. Then

the parent roll will be shifted to the slitter winter with the help of EOT Crane.

9) Drive Section:
The entire machine will be driven and controlled with the help of AC frequency microprobessat drive control
system. The paper mackeiruns at a different line speed for the different grades of paper. Hence the variation of speed

is the most sensitive requirement for paper machines.

10) Re-Winding & Slitting

The parent rolls which will be removed from Pope reeler are taken teweder where the full width paper is cut
to different saleable sizes as per the requirement of the market or the end user. Here the finished paper will be wound
on paper core pipes, which will have an ID of 75 mm and OD of 100 mm.

The trimmings willbe directly conveyed to dry end broke pulper though a blower. Here we may lose 4% of the
machine production but in turn, which will be repulped and used for papermaking.

11) Reel Or Sheet Cutting Packing and Finishing:

The saleable size paper reels oretbare neatly packed by reel warping machine and for the export edge protector
are also to be used to avoid the damage of the finished reels. Before the dispatch of the materials, it will be thoroughly
tested in the quality control laboratory. When thelgeare ready for dispatch it will be weighed, and proper marking

or bar coding are done.

SAFETY, QUALITY CONTROL AND CERTIFICATIONS
Safety

We have fire safety certificates granted by District Officer, Fire and Rescue Department, Tirunelveli District, Government
of Tamil Nadu, for both our manufacturing facilities situated at Tirunetiagted August 08, 2023.

Treatment of Pollution:

The G@mpany holds consent for their Manufacturing Facility at Tirunelveli from the Tamil Nadu Pollution Board under
Section 25 of the Water (Prevention and Control of Pollution) Act, 1974, and Section 21 of the Air (Prevention and
Control of Pollution) Act, 198. This granted consent empowers the Company to continue its operations with full
compliance with the respective pollution control regulations. This regulatory adherence underscores our commitment to
environmental responsibility and underscores our dddit&b sustainable business practices.

Quality Measures

We utilize innovative online quality monitoring and control systems, ensuring compliance with international standards
across all operations. From raw material sourcing to final product output,hgeca defined standards at every stage

of the production process.

Our inhouse laboratory assures quality checks are implemented throughout production, supported by equipped with

facilities for monitoring key process parameters such as GSM, RCT ,F&aatsir, Moisture test, and Cobb value, ensuring
consistent maintenance of quality standards.
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We are devoted to a quality assurance process, which is overseen by skilled professionals at every stage of production.
This comprehensive approach ensures Watmaintain quality standards throughout our manufacturing processes,
reinforcing our constancy to continual improvements and delivering products of unmatched quality to our valued
customers.

Along with the quality precautions we also hold the below roaat certifications:

Certification was conducted i
accordance with TUV AUSTRIA
procedures, Management System
per EN ISO 9001: 2015

CERTIFICATE TOY

Management system as per
EN ISO 9001:2015

I accordance with TUV AUSTRIA procedures, | is hereby certified that

20100173002822

‘Subam Papers Pvt. Ltd.

SUBAM
e }ﬁwmmw-mo.
October 122017 SEREm e ——
October 112026
s S oot I
?"z!‘

Certification was conducted in
accordance with TUV SUD Czec
ACCREDITED CERTIFICATION
BODY for Certification of FSC
(ForestStewardship Council)
Recycled

TSUD-COG002533

0OV 80D Czach @

&
ACCREDITED CERTIFICATION BODY e

for Catification of FSC® Chain of Gustody

el thes chain of custody systam of:

SUBAM

SUBAM PAPERS PRIVATE LIMITED
SF 143146, \TTI ROAD, TTI VILLAGE,
TIRUNELVELI - 627010, TAMIL NADU. INDIA

with the ollowing scope:
Manufacture of FSC recycled 100% Kraft Papers & Duplex boards in
Rolls & Sheets

inchusson i follewiog FSC caim; FSC Recyeled
Impimeting e following Chain of Custedy system: Transfer

October 312023

Wt ot peocucts.
e FSC databaze:

T company we 240326d 9nd found I Complance Wi the Forest Smancdan
Counci® Standard: FSC-STD-40-004. Thm varmicn st of e FSC atanded |h9| the

e ful pecetintn. spmcins ane FSC s covered by this cerifesic is setiled In
Dsieint t2g.0r9.

¢ CEPTUOUKAT ¢ CERTIFICADO ¢ CERTIFICAT

October 302028

Tl 122 single e certacaton, 11 e of e dorument contens pruct types thit
EAEGtG, Tha GnNek 12 31 Infearal Bart of the Cariheste ar conte
poom
i1zzuc date: 31.10.2023
Certificate valld till: 30.10.2028
Code:

m
. Tt

Praiuw, 31102023
Luath Moryska. Heod of Gomificason Rody

Trw cowtifca o i o roguier survelionoc This ccriloato oo ot constitute
evisenca tha: e product sl by 1he eariicats haldar | Fsc geriid (o0
oS Coavans it e wold by th Cuet ks b

dbylhl! oeoconn mmmemnm Tequlred TS chwen 1t

party o 141 S0 Crmd w e
e ikl Sl e GaZiToyed of Fabames KrMedistaly o ractes
Vnlaty cf thi certdicatu whall be veriied on the FOGC dotabase (.l (46,0230
“ro . P Tov*

ZERTIFIKAT & CERTIFICATE ¢ =055 =
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OUR COMPETITIVE STRENGTHS
0 Paper waste recycle and Sustainable packaging solutions:

We use wastepaper as our primary raw materigbdper manufacturing has

significant environmental benefits. Recycling one ton of paper extend:

beyond waste reduction, making a substantial contribution to environme %
conservation. By opting to recycle, we collectively save the equivalent o ﬂ R
trees, thereby conserving precious forests and promoting biodiver

Furthermore, the conservation of 7,000 gallons of water and the sparii ' Paper Waste

380 gallons of oil highlight the resource efficiency achieved throt Recycle =
recycling. Notably, reducing landfill spadey 3.3 cubic yards eases th E

burden on waste disposal systems, while the energy savings of ¢

kilowatts underscore the inherent efficiency and sustainability of recyc

processes.

By recycling paper, we actively contribute to the preservation afralatesources, reducing the need for new raw
materials. This process also results in significant energy savings, minimizing the environmental impact associated with
paper production. Moreover, recycling paper helps reduce greenhouse gas emissiongticgmdrid healthier and more
balanced ecosystem. Equally important, it ensures that landfill space is sparedrieryutable waste, fostering efficient

waste management practices. This holistic approach underscores the multifaceted benefits ofygdipgr adigning

with a broader commitment to environmental responsibility and a more sustainable future.

Our industry is increasingly focusing on Sustainable Packaging Solutions, driven by the recyclability of paper and a
growing environmental consciousss among consumers. The shift towards sustainable practices underscores a
commitment to ecdriendly packaging, aligning with changing consumer preferences and fostering a more
environmentally conscious market landscape. The online shopping boom agpdthee r n me nt 6-8mehbhsan on o
plastics have significantly boosted the packaging sector. Moreover, packaging spans across various sectors such as
textiles, automobil es, phar maceutical s, el ecequraneritscs, f o
ranging from 2% to 7%.

U  Significant Advantage Due to Proximity of Subam's Factory Location

The company has invested in water pumping stations and connecting pipelines, which are fully operational, ensuring
efficient water distributionthroughout the facility. Moreover, our strategic location offers a distinct advantage, with the
Thamirabarani River situated within a mere 6 km proximity. Renowned for its extensive catchment area and the receipt
of both Southwest Monsoon and Nortbast Monsoon rains, this river serves as a reliable water source for our operations.
The company has successfully obtained water drawl permission from the Government of Tamil Nadu, we have been
authorized to withdraw the quantity of water at the rate of 25,@0l0ng per hour from the river Thambaraparani,
supplemented by an additional ten lakh litres per day from our rainwater harvesting system. This prudent water
management strategy aligns with our commitment to sustainability and responsible resourderutilizat

For papetbased industries, water quality is paramount in ensuring the production efurity paper. The proximity
of Subam's factory location to the perennial water source of the Tamirabarani River, which flows throughout the year, is
a signifiant advantage.

U Efficient Inventory Management:

Efficient Inventory Management lies at the core of our operations, seamlessly integrated with ERP technology that
invigorates all our processes and systems. This integration empowers our company to mespquidements while
maintaining a keen focus adeptly and efficiently on effective inventory management. The utilization of ERP technology
not only streamlines the tracking and control of inventory but also enhances the overall responsiveness oftteargani
ensuring a swift and wettoordinated approach to addressing dynamic market demands.

The demand for oderee paper is on the rise, driven by heightened public awareness, particularly in the realm of food
product packaging and carry bag consumptMyith our advanced ETP technology, our company is well positioned to
meet this growing demand while simultaneously demonstrating our commitment to environmental responsibility. By
investing in modern ETP infrastructure, we not only ensure complianceegitfatory standards but have also set a new
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benchmark for sustainability within the industry. This strategic initiative aligns with the company's vision of delivering
high-quality paper products that meet the evolving needs of consumers and contréibh&atthier environment.

0  Fully Integrated Manufacturing Facility:

Our manufacturing facility is characterized by its fully automated processes, introducing a high degree of precision to the
product manufacturing process. This advanced facility not enlyures an efficient production process but also
contributes to maintaining a consistently higiality output. In addition to precision, the facility prioritizes safety
measures, aligning with stringent standards to create a secure and controlled emtifonthe manufacturing of quality

products.

0 Machinery: Utilizing a combination of imported and indigenous machinery, our facility is equipped to produce good
quality products, we ensure efficiency and excellence in our manufacturing processes.

o0 Power:; Our operations benefit from an uninterrupted 24x7 dedicated power line, ensuring a constant and reliable
power supply. In addition to this, we prioritize captive renewable power generation through solar and windmills. This
strategic approach helps contribiio making our overall production processes more sustainable africecddier.

0 Quality control: Our inthouse lab is equipped with essential facilities to monitor key process parameters (GSM, RCT,
Burst Factor, Moisture test, Cobb value), ensuringgémt adherence to quality standards.

0 Storage facility: Our inhouse storage facility encompasses extensive space for both raw materials and finished goods,
ensuring substantial reserves and facilitating consistent quality control measures. This stfveesgieicture
contributes to our ability to maintain ample reserves, promoting efficient quality management throughout the

production process.

U Consistencdinancial performance

Cin Lakh)
Key Financial Performance Financial Year ended | Financial Year ended | Financial Year ended
March 31, 2024 March 31, 2023 March 31, 2022
Revenue from operatiofis 49,386.46 50,829.89 32,927.45
EBITDA® 7,272.10 3,148.87 4,071.90
EBITDA Margin® 14.72% 6.19% 12.37%
PAT 3,341.80 (26.79) 2,600.23
PAT Margir® 6.77% (0.05)% 7.90%
NetwortH® 19,904.12 16,562.32 16,589.11
RoE %® 16.79% (0.16)% 15.67%
RoCE%(" 20.84 % 5.88% 12.82%
Notes:

@) Revenue from Operations means the Revenue from Operations as appearing in the Restated Consolidated Financial

Statements

@ EBITDA is calculated as Profit before tax + Depreciation + Interest Expen®tiser Income.

®6EBI TDA Margind
WO6PAT Marginod

i s

i s cal

calcul at ed

cul ated as

as PAT for

EBI TDA di vi

t he

ded by
period/year

©) Networth means the aggregate value of thepgidhare capital and reserves asutplus of the company less deferred

tax assets.

®) Return on Equity is ratio of Profit after Tax and Shareholder Equity

MReturnn

on

Capital

Empl oyed

is cal cul

ated

as EBI T

equity plus longerm borrowings. Here, EBIT is calculated as Profit before tax + Interest Expe@tégr Income.
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Advantage of producing all grades of paper

Subambébs unique advantage

of producing a

Kraft Paper

1 Usage Corrugated boxes, online retail packaging,
carry bagswrapping, and protective packaging

9 Characteristics. Strong, durable, high tear
resistance, and typically brown due to unbleached
wood pulp.

Duplex Board

1 Usage:Mono cartons, small boxes, notebook
covers, invitations, matchboxes, carry bags, onling
retail packaging, writing and printing paper.

1 Characteristics: Made with two layers, one side
usually coated for a smooth finish, suitable for
printing, stiff and durable.

Corrugated Boxes:
1 Usage Corrugated boxes and packaging materialg
9 Characteristics. Comprises a fluted corrugated

sheet and one or two flat linerboards, provides
cushioning and strength.

Boxes used for Electronics, Electrical wires,
Chemicals, Pizza Box and Mono carton Box.

Paper Cones

1 Usage Yarn Winding, Thread Storage, Tape Rolls
Wire and Cable, Packaging, Protective Packaging
Confectionery andrrts and Crafts.

9 Characteristics. Strength and Durability,
Lightweight, CostEffective, Customizable
Recyclable and EcBriendly, Versatile, MultiUse
Sturdy Base, Resistance to Deformation:
Shape Retention

({({

Paper cones used in textile for Yarn Carries
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Paper Tubes and Cores

1 Usage:packagingindustrial winding, textile
storage, and as cores for consumer goods like pa
towels and tapes

1 Characteristics:

Offer exceptional strength, versatility, and eco
friendliness, with customizable options and reliabl
shape retention for diverse industi@gald packaging
needs.

No other company in South India offers such a comprehensive facility. This setup allows Subam to use raw materials and
resources efficiently.

Our products serve various industries, each requiring several types of papepedtfic properties, coatings, and
finishes.This diverse approach helps us meet many customer needs and adapt to changing market demands. By offering
a variety of products with unique features and uses, we stay competitive and meet our customerspesigrenges.

Our Network of Raw Material Suppliers

Our primary raw material is recycled paper, which we utilize to manufacture our diverse range of paper products. By
relying on a mix of imported and local sources for our raw materials, we maintain flexibility and resilience in our
operations. This approlaaot only supports our sustainability goals by emphasizing the use of recycled materials but also
enhances our ability to meet diverse customer needs with quality products. Our commitment to environmental
responsibility and quality control is evident thghout our production process, from the initial sourcing of raw materials

to the final manufacturing stages.

U MOU with the Tamil Nadu Government:

We at Subam has entered an MOU with the Tamil Nadu Government to establish industries in ecortzanloayd

districts of the state. We have signed a Memorandum of Understanding with Guidance, Industrial Department,
Government of Tamil Nadu dated July 20, 2021. This MOU states that Subam along with its Group Companies proposes
to set up Kraft and DupleRoard Paper making plants and paper packaging products in Tamil Nadu which would create
an employment of 2000 people (1500 direct jobs and 500 indirect jobs). In return, the Tamil Nadu Government would
offer facilitation and support for implementing alowgh eligible subsidies.

U Current Renewable Energy Assets:

We have made significant strides in sustainable energy solutinn<
by investing in renewable power sources. To further minimize :
environmental impact, we harness renewable energy througt A

own wind and solar power installations. Our wind ener

infrastiuctureincludes two windmills: with a capacity of 850 KW

each totalling approximately 1.7 MWAdditionally, we operate a l

solar plant with a capacity of 14 MW. These renewable ene ' _ —
sources enable our manufacturing facilities to significantly redy ) - :
their carbon footprint, aligning with our goal of sustainable a '* ‘ o>
ecafriendly operations. —
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U Diverse clientele through robust B2B strategy:

Subam operates on a robust B2B business model, catering to a vast network of over 1200 customers over the past two
decades. Our business strategy mitigates credit risks by diversifying our customer base, ensuring that no single customer
accounts for morehan 5% of our total sales.

OUR BUSINESS STRATEGY
U Anaerobic Reactor for odorless paper manufacturing

We plan to introduce odourless paper, that directly addresses concerns about the unpleasant smells often associated with
traditional paper productiomethods, which have been under scrutiny due to water pollution norms. Our odourless paper
will spark an interest in the market, especially among consumers who prioritize hygiene, particularly when it comes to
packaging food items like pizzas or cakes. Bhigye in demand underscores our keen understanding of evolving consumer
preferences and our commitment to meeting them-bead

Our dedication to innovation is evident through our adoption of technology and our relentless focus on research and
developmet By implementing Anaerobic Reactor technology, we shall tackle the challenge posed by the rampant growth
of microbiological organisms in warm and humid conditions. This growth not only disrupts operational efficiency but also
compromises the quality ofuo paper products, leading to a range of issues including machine downtime, compromised
sheet integrity, frequent wastps, unplanned shutdowns, and the emission of unpleasant odours. Embracing Anaerobic
Reactor technology not only demonstrates our comanitnio environmental stewardship but also optimizes our
manufacturing processes for greater efficiency.

Moreover, our commitment to sustainability goes beyond technological innovation. These plants, powered by Biomass
Reactors supplied by Paques Indiaswr that the water used in our manufacturing processes undergoes thorough
treatment, resulting in paper products that are entirely free from any unpleasant Odors. The soaring demandré® odour
paper, particularly in the food packaging sector, higldighe importance and impact of our endeavours in driving positive
change within the industry.

U Import of wastepaper from western countries

Virgin paper, composed primarily of wood pulp or cotton, is renowned for its high quality aneyaable nature. In

the foreign market, the wastepaper collection comprises a balanced mix of 50% Virgin and 50% Recycled Wastepaper,
with a substantial perapita consumption ranging from 250 to 300 kg. In contrast, India's per capita paper consumption
stands at a modest 15kg, significantly lower than the global average of 57kg.

To meet the demand for paper production, an annual requirement of 22 rofigooftwastepaper is necessary, and India's
domestic collection yields approximately 12 to 13 million tons. To bridge this gap and enhance the quality of our products,
we import 67 tons from western countries, predominantly the US, UK, Europe, and Cahé&lstrategic sourcing allows

us to increase the proportion of already recycled paper in our production, contributing to the superior quality of our paper
and paperboards compared to competitors relying on domestic sources.

U Strategic advantage due to our proximity to the upcoming Vizhinjam and Tuticorin Portsesaping our import
and export operations.

The current challenges in maritime logistics, particularly the reliance on
noanssoutn  transshipment through ports like Columbo, Singapore, Jebel Ali,
significantly inflate the costs associated with importing and exporting
- ot s ween goods. With vessels often needing to transéggo to smaller vessels for
India onward transportation to destinations like Mumbai and Mundra, Tuticorin
» - I\ in this process incurs substantial expenses. As a result, the container
AN freight costs to ports such as Nhava Sheva, Mundra, and Tuticorin are
- - notably higler compared to destinations like Singapdrkee upcoming
~ Vizhinjam Seaport in Thiruvananthapuram is set to have a significant
A impact on our Indian sea trade and Company's operations. Designated as
a transshipment hub with the capacity to manage-latge ships, this
stateowned facility, managed by the Adani Group under aydar
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agreement with the Government of Kerala and Government of India, is strategically positioned to compete with
international ports like Colombo, Salalah, Dubai, and Singaporefaainer transshipment. Its proximity to our Company,
situated just 150 km away, positions us to benefit from the anticipated reduction in logistics costs once the port becomes
fully operational by December 2024.

Vizhinjambds st at uauthersStated which @ntribwtestoy31% af Indiats &DPSwill further enhance our
competitiveness in both domestic and global markets. This reduction in container freight costs will not only fagilitate re
export to Europe but also expand our market reaeltihg to improved company profits and a stronger market presence.

Tuticorin emerges as a more economically viable and efficient choice
EXIM activities compared to Kochi and Chennai ports. Its infrastruct
and operational efficiency surpass etieat of Chennai Port, establishin
Tuticorin as a strategic hub. Notably, it holds a distinct advantage
facilitating direct shipping routes to the US and Europe, a significant b
for international trade. The port's prominence is further underscore:
boasting the maximum number of Inland Container Depots (ICDs)
Container Freight Stations (CFSs), with 10 ICDs and 50 CFSs seaml
connected to major ports, railways, and road networks, all managed b
Container Corporation of India (CONCOR). Fhextensive network
positions Tuticorin as a pivotal point for both the origin and destinatiol
containers, solidifying its role as a preferred and «wefinected maritime
gateway

!

U Establishing Support for a WholhOwned Subsidiary's New Unit

SubamPaper and Boards Private Limited, a subsidiary fully owned by our company, is currently engaged in the
establishment of a new operational unit. As the parent company, we recognize the significance of this expansion and are
committed to providing the necesy financial support for its success. To facilitate the smooth initiation of operations, we
intend to allocate resources towards procuring advanced machinery tailored to the unit's requirements. Additionally, we
will oversee the setup of the factory irdtaicture, ensuring that it aligns with industry standards and optimizes production
efficiency. By investing in these critical aspects of the new unit, we aim to lay a strong foundation for its growth and
sustainability in the market. This strategic appfoanderscores our commitment to fostering the subsidiary's development

and maximizing its potential within the industry landscape.

SWOT ANALYSIS OF OUR COMPANY

STRENGTHS
Wide Product Range:

WEAKNESSES
Dependence on Raw Materials:

The company produces both duplex and kraft pg
offering a diverse range of products to cater to var
customer needs and industry requirements.

Cost Efficiency:

Efficient manufacturing processes and economie
scale allow the company to produce paper
competitive prices, enhancing its cost atage in the
market.

Strong Distribution Network:

The company has established a distribution nety
across South India, ensuring widespread availabilif
its products and efficient supply chain managemelt

Quality Assurance:
The company maintainsigh-quality standards in it

paper production, adhering to industry regulations
certifications, which enhances customer trust

loyalty.

Reliance on raw materials such as pulp and recy
paper may expose the company to fluctuations in p
and supply chain disruptions, impacting product
costs and profitability.

Technological Obsolescence:

Failure to invest in advanced technology and machi
may result in inefficiencies in production process
limiting the company's ability tcompete with rivals
with more modern facilities.

Limited Innovation:
Lack of innovation in product development and val
added services may hinder the company's abilit
differentiate itself in the market and meet evolv
customer demands.

Regional Concentration:
Concentration of manufacturing facilities or custor
base in specific regions may leave the comp
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Sustainable Practices:

Implementing sustainable practices in manufactu
processes, such as using recycledtamals and
minimizing environmental impact, positions t
company favorably in an increasingly econscious
market.

vulnerable to regional economic fluctuations

regulatory changes.

Brand Awareness:

Limited brand awareness and marketing efforts 1
hanper the company's ability to expand market sk
and compete effectively with established competito

OPPORTUNITIES

THREATS

Growing Packaging Industry:

Increasing demand for packaging materi
particularly in ecommerce and FMCG secto
presentopportunities for the company to expand
presence in the packaging paper segment.

Export Markets:

Exploring export opportunities to neighbori
countries and emerging markets can diversify

company's revenue streams and reduce depender
domestt market conditions.

Product Diversification:

Introducing new variants or specialty papers tailg
to specific applications, such as food packaging
industrial uses, can tap into niche markets and caj

Intense Competition:

Fierce competition from domestic and internatio
paper manufacturers, some with greater rfaial
resources and market presence, poses a threat
company's market share and profitability.

Raw Material Price Volatility:

Fluctuations in prices of raw materials, such as f
and recycled paper, driven by global market dynar
or environmentafactors, can impact production cos
and profit margins.

Regulatory Compliance:

Adherence to stringent environmental regulations
labor laws, as well as compliance with qual
standards and certifications, may increase operat

additional revenue streams. costs and pose refgtory risks to the company.
Substitute Materials:

Substitution of paper with alternative materials
digital solutions in certain applications, such
electronic documentation or packaging, poses a-|
term threat to the demand for traditional pa
products.

Digital Transform ation:

Embracing digital technologies for proce
optimization, supply chain management, and custg
engagement can improve operational efficiency
enhance customer satisfaction.

Strategic Partnerships:

Forming strategic alliances with  supplie
distributors, or technology partners can strengthern
company's competitive position and facilitate acces
new markets or technologies.

Economic Uncertainty:
Macroeconomic factors such as inflation, curre
fluctuations, or economic downturns can aff
consumer spending patterns and industrial deman
paper products, impacting the company's sales
financial performance.

MARKETING STRATEGY

Our inthouse team diligently conducts market research and competitive analysis to gain insights into customer preferences,
market trends, and competitor strategies. Leveraging these insights, we refine our product offeringsgretratagies
to ensure alignment with customer needs and market demands.

We identify key customer segments, including printing businesses, packaging companies, educational institutions, and
corporate offices. Tailoring our advertising and promotionalpzagns to their specific needs and preferences, we strive
to deliver targeted messaging that resonates with each segment.

Collaborating closely with distributors, wholesalers, retailers, and other complementary businesses in the supply chain, we
expand oumarket reach and distribution channels. Building strong relationships with our customers is paramount, and we
achieve this through personalized communication, prompt customer service, and robssiedtsupport.

Enhance our customer relationship mgament efforts, we are in the process of implementing a CRM system. This will

enable us to track interactions, gather feedback, and address customer concerns proactively, further improving our service
quality.
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Additionally, we offer loyalty programsliscounts, and remarkable offers to reward repeat purchases and fostertong
customer loyalty. Our professional and uf@ndly website serves as a comprehensive platform highlighting our wide
range of products. By optimizing our website for seanchirees, we enhance our online visibility and accessibility to
potential customers.

Furthermore, we have established our presence through our website and online platforms like Linkedn & India MART to
facilitate online sales and reach customers throughatlighannels. Our website provides complete details about our
business and unique selling propositions (USPs) and serves as a midway point for raising queries and placing orders. This
multi-pronged approach ensures that we effectively engage with our gaidjence and continue to grow our business in

a competitive market landscape.

INFRASTRUCTURE FACILITIES

Infrastructure Facilities

Our registered office & Factory is situated at S.F.N0:148 Vaduganpatti Village Nadukallur to Tirunelvdlirunelveli,
Tirunelveli Taluk 627010, Tamil Nadu, India. Our registered office is well equipped with computer systems, internet

connectivity, other communication equipment, security, and other facilities, which are required for our business operations
to function smoothly.

A. Registered Office, Tirunelveli:

B. Our factory has 2 manufacturing units atTirunelveli:

Unit 1: Manufacturingof Duplex Paper, Tirunelveli:
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Unit 2: Manufacturing of Kraft Paper, Tirunelveli
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Power

We have a regular power supply at our registered office and factory provided by Tamil Nadu Generation and Distribution
Corporation Limited.
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Additionally, we generate electricity using our own solar and wind energy sources for our two manufacturing units and
registered office. We use this generated power first, and any extra electricity we need is supplied by Tamil Nadu Generation
and Distribution Corporation Limited.

We have installed 14 MW of solar PV plant and necessary Energy Wheeling Agreement hastated evith Tamil Nadu
Generation and Distribution Corporation for wheeling of the said power.

Water

Our registered office and both our manufacturing units have adequate water supply arrangements for manufacturing purposes.
The Company has entered im Agreement dated December 12, 2023, with the Government of Tamil Nadu for granting the
Company the rights of using of Sub surface water from the two infiltration wells.

MATERIAL CONTRACTS
Thereareno material contracts am dateof filing this RedHerring Prospectus
HUMAN RESOURCE

We recruit after conducting reference checks and our new employees undergo training. We conduct training programs on a
periodic basis for our employees on lending operations, underwriting and due diligence, K'é@tiandney laundering

norms, risk management, information technology, and grievance redressal. We also constantly engage with our employees
through programs such as periodic review meetings, conferences, and refresher training. We undertake spegiéiadraini
quality checks of your collection team to ensure compliance with RBI guidelines for recovery of overdue loans.

As of the date dRed Herring Prospectuthe Company hadd®employees on the rolls of the Company who were all permanent
employees. The Bifurcation is provided below:

Functions/ Department | Number of Employees
Office
Accounts & Finance 16
Secretarial 1
Administration 55
Human Resource 5
Purchase 13
Sales 28
Factory & Warehouse
Skilled 262
Unskilled 120
Total 500
COMPETITION

We face competition not only with domestic (organized and unorganized sector) rivals but also face competition from
international players. Globalization has led to an influxngborted paper products, which can pose a threat to domestic
manufacturers, especially if they cannot match the pricing or quality offered by overseas competitors. In India, the paper
manufacturing industry is quite competitive, with several companieg ¥ginmarket share. It faces several challenges and
competitions in the market pertaining to price competition is fierce in the paper industry, with companies constandly vying t
offer competitive pricing to attract customers. This can put pressure agmnpaodins and requires efficient cost management
strategies. Securing a consistent and-effstctive supply of raw materials, such as wood pulp, recycled paper, and chemicals,
can be a challenge. Fluctuations in raw material prices and availabilityffeanproduction costs and competitiveness.

We have put efforts into in scaling our operation along with maintaining quality standards is crucial to staying competitive
in the market. Companies need to invest and keep pace with technological advaniessetstial to improve efficiency,

reduce production costs, and introduce innovative products. Companies also face compliance with environmental regulations
is increasingly important in the paper industry due to concerns about deforestation, polldtisustamability. Companies

need to invest in eefriendly practices and sustainable sourcing to meet regulatory requirements and consumer preferences.
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In both the listed and unlisted space, our peers include prominent players such as B&B Triple Wall Containers Limited and
PakkaLimited, both of which operate in the packaging induskgkkalLimited focuses on producing packaging board
primarily from agropulp and recycled paper, positioning itself as a key player in the market. On the other hand, JK Paper,
known for its white paper manufacturing, has expanded its portfolio by venturing into packaging through the acquisition of
Horizon Packs, a packagingropany operating nationwide. Additionally, Horizon Packs emerges as another significant
competitor in the private sector, enhancing the landscape of packaging solutions. While these companies may excel in certain

segments, our focus on vatadded productand sustainability distinguishes us within the industry.

TOP 5 AND TOP 10 CUSTOMERS AND SUPPLIERS

Percentage of our Top Customers of Total Sales:

Particulars

For financial year ended on

March 31, 2024

March 31, 2023

March 31, 2022

Consolidated

Consolidated

Consolidated

% wise Top 1 of Total Sales 5.66% 6.18% 8.39%
% wise Top 3 of Total Sales 14.79% 14.18% 21.30%
% wise Top 5 of Total Sales 20.59% 19.61% 31.20%
% wise Top 10 of Total Sales 29.44% 27.62% 38.62%

Percentage of Top Supplier®f *Total Purchases:

Particulars

For financial year ended on

March 31, 2024

March 31, 2023

March 31, 2022

Consolidated

Consolidated

Consolidated

% wise Top 1 of Total Purchases 5.47% 5.74% 6.33%
% wise Top 3 of Total Purchases 13.00% 13.56% 16.25%
% wise Top 5 of Total Purchases 19.00% 20.42% 22.80%
% wise Top 10 of Total Purchases 29.08% 30.26% 35.22%

* Total Purchases are inclusive of Purchase of Raw Material, Power and Fuel and Consumption of Stores and Spares

A. TOP 10 CUSTOMERS OF SUBAM PAPERAND BOARDS PRIVATE LIMITED YEAR WISE

(Rs in Lakhs)

Top 10 Customers FY 2122

Net Sales (Rs.

% of Revenue

Customer 1 104.89 2.96
Customer 2 97.94 2.77
Customer 3 90.31 2.55
Customer 4 79.03 2.23
Customer 5 65.84 1.86
Customer 6 64.93 1.83
Customer 7 64.01 1.81
Customer 8 62.09 1.75
Customer 9 58.23 1.64
Customer 10 48.40 1.37

Top 10 Customers FY 223

Net Sales (Rs.

% of Revenue

Customer 1 288.13 3.58
Customer 2 174.95 2.18
Customer 3 150.26 1.87
Customer 4 14474 1.80
Customer 5 143.86 1.79
Customer 6 121.07 1.51
Customer 7 117.63 1.46
Customer 8 112.21 1.40
Customer 9 110.61 1.38
Customer 10 108.13 1.34
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Top 10 Customers FY 2224 Net Sales (Rs.) % of Revenue

Customer 1 370.45 5.10
Customer 2 202.57 2.79
Customer 3 157.45 2.17
Customer 4 148.24 2.04
Customer 5 144.28 1.99
Customer 6 115.31 1.59
Customer 7 107.65 1.48
Customer 8 96.02 1.32
Customer 9 88.03 1.21
Customer 10 83.07 1.14

B. TOP 10VENDORS OF SUBAM PAPER AND BOARDS PRIVATE LIMITED

Top 10 Vendors FY 2122 Amount (Rs.) % of Purchases

Vendorl 2,108.52 71.07
Vendor2 283.72 9.56
Vendor3 266.88 9.00
Vendor4 39.85 4,71
Vendor5 15.50 0.52
Vendor6 0.41 0.01
Top 10Vendors FY 2223 Amount (Rs.) % of Purchases

Vendorl 982.97 22.55
Vendor2 468.67 10.75
Vendor3 458.54 10.52
Vendor4 345.37 7.92
Vendor5 222.64 5.11
Vendor6 206.70 4.74
Vendor7 181.23 4.16
Vendor8 124.87 2.87
Vendor9 105.38 2.42
Vendor10 94.58 2.17
Top 10 Vendors FY 2324 Amount (Rs.) % of Purchases

Vendorl 2,206.19 64.57
Vendor2 263.87 7.72
Vendor3 223.01 6.53
Vendor4 128.80 3.77
Vendor5 119.45 3.50
Vendor6 89.52 2.62
Vendor7 72.62 2.13
Vendor8 69.62 2.04
Vendor9 38.22 1.12
Vendor10 34.96 1.02

COLLABORATIONS

We have not entered into any technical or financial or any other collaboration agreement as on the date of filing the Red
Herring Prospectus.

PLANT & MACHINERY

Following is the list of Plant and Machinery installed at our Manufacturing premises:
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Unit 1 & 2: Manufacturing of Duplex Paper and Kraft Paper

(As the process of manufacturing of both the paper is same the machinery used are he same.

Sr.no | Name of the | No. of | Purpose Photo
Machine Machines
1. Raw Material 2 Waste papers and cardboa
Feeding - feeding conveyor
Conveyor producing pulp.

2. D-pulper 2 D-pulper for producing pulg
from wastepaper an
cardboard.

The raw materials are to I
fed into the pulper with the
help of bale plate Conveyo
where water is added to slu
the material. This is
mechanical grinder, whic
grinds or slushes the materi
for producing pulp.

3. High Density 2 This is a high density cleang

Cleaner where sandparticles, pins==

and solid contaminants wi
be removed from the pulp.
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Coarse Screen

This screening machine
used for removal of sma
plastic and othe
contamination from the Pulg

Turbo Reject]
Cleaning

This machine is used fORERIRIFT .

handlingthe rejects from thg
pulp.

Center Cleane

Center Cleaner is for furthe ‘.'.‘i —& 3
separation of good pulp a 3
reject pulp. It has primar
secondary, and tertia
separation. The seconda
separation process separa
the good pulp and transfers ek .
to primary section and this il

reject pulp is pushed to t s
tertiary section for remova
of  sand and othe
contaminants.

Fine Screen

This is the machine used fd
the final stage of acceptang
of the pulp which will be use¢
for paper production. 2

I i \‘&9&‘ o o

g

a

1 >
\'ﬂ\“ j'"“wmk\

~E j s
}

3 ~f b
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8. |Pulp Disc This machine is used
Filter improving the consistency d@ Y
the pulp and reducing th
ppm of water.
9. Disperser Spe This machine is for removeliilt
Remover of spec in the paper. ;
10. | Wire Part i The wire part wet end is us€
Wet End for mat sheet formation fo 777
paper production.
11. | Press Parti Press Part Wet end is t
Wet End process in which the mg

formed from the pulp i
pressed for paper productio

The water is removed b= <2l
pressing section. '

170|P ag e



12.

Drier Section

The pressed pulp is &
introduced into the drie / < EEE
section for removal of exce ]‘ %\ i
moisture from the papéet Jag’ |
through introduction of stea
into the process.

13.

Quality
Scanner

The quality scanner is used
control the specification o
the paper produced matchi
thecustomer specifications.

14.

Pope Reeler

This is the final section fof¥
production of paper as p¢ § §
customer specifications. T E
paper is wound on a roll %
the full width of the machine
The pope reeler will hav

primary arm and seconda

%

will load at the primary arm
Then it will be transferred tqge
the secondary arm. Thig
operation will be dong
without losing any
production.

15.

Re-winder

The parent rolls which will bé
removed from Pope reeler oSS
taken to the rewindewhere g =

the full width paper is cut t¢&=
different saleable sizes as p
the requirement of th&
customer specifications. g8
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16. | Sheet Cutter

1 This

is the Sheet -cuttd=<=
machine where the pap¢.
reels are cut into Sheet as f
customer requirements. :
This machinés used only forpge
Duplex Paper manufacturings =

17. | Quality 2 The quality control lab is fo
Control Lab testing the quality of pape

for the various parametef.
like Burst Factor, Moisture
Cobb, RCT. a
18. | Machine 2 This is the driveeontrol room
System for monitoring operation o
Monitoring each of the systems a

machines.

CAPACITY AND CAPACITY UTILIZATION

Product Name

Installed Capacity

Utilization of Capacity (in MT) *

(in MT) For financial year ended on
March 31, 2024 March 31, 2023 March 31, 2022
Kraft Paper 300 MTPD
93600 TONS 93081 TONS 83691 TONS 82371 TONS
DuplexBoard 140 MTPD
47200 TONS 43963 TONS 30393 TONS 3336 TONS

*Chartered Mechanical Engineerapacity utilizationcertificate dated June 08, 2024, by N. Shanmugam

IMPORTS-EXPORTS AND IMPORT -EXPORT OBLIGATIONS

The export obligation as on date is:
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Sr. No. Particulars License Duty Export Validity
No Sav ed| Obligation
)
1. Obligation on duty saved o| *3231001 | 26,58,000| 1,59,48,000| Import Validity: September 28,
Import of Capital Goods 677 2023
Export ObligationSeptember 28,
2027
2. Obligation on duty saved o| *3231001 | 26,60,000| 1,59,60,000| Import Validity: August 31, 2023
Import of Capital Goods 510 ExportObligation: August 31, 2027
3. Obligation on duty saved o| *3231001 | 48,94,400| 2,93,66,400| Import Validity: August 31, 2023
Import of Capital Goods 515 Export Obligation: Augusl, 2027
4. Obligation on duty saved o| *3231001 | 77,65,680| 4,65,94,080| Import Validity: September 29
Import of CapitalGoods 688 2023
Export Obligation: September 2
2027
5. Obligation on duty saved o| *3231001 | 10,02,983| 60,17,898 | Import Validity: September 29
Import of Capital Goods 692 2023
Export Obligation: September 2
2027
6. Obligation on duty saved o| 32310019 99,700 5,98,200 | Import Validity: November 11, 202
Import of Capital Goods 14 Export Obligation: November 1]
2027
7. Obligation on duty saved o| *3231001 | 15,08,760| 90,52,560 | Import Validity: April 04, 2024
Import of Capital Goods 2886 Export Obligation: April 04, 2028
8. Obligation on duty saved o| *3231003 | 61,25,400| 3,67,52,400| Import Validity: August 05, 2024.
Import of Capital Goods 473 Export Obligation:August 05,
2028.
9. Obligation on duty saved o| 32310035 | 8,86,756 53,20,536 | Import Validity: August 30, 2024
Import of Capital Goods 79 Export Obligation: August 30, 202
10. Obligation on duty saved o| 32310042 | 3,45,270 20,71,620 | Import Validity: January 05, 2025
Import of Capital Goods 16 Export Obligation: January 05, 207
11. Obligation on duty saved o| 32310045 | 10,20,000| 61,20,000 | Import Validity: March 20, 2025
Import of Capital Goods 78 Export Obligation: March 20, 2029

*The Obligation towards these licenses have been fulfilled.

ACCREDITATIONS

We have beehonourechot once, but twice, with awards for the highest import volume of containers through Tuticorin Port,
one of the two major ports in South India alongside Chennai. This accolade, presented by the Tuticorin Port Trust, reflects
our significant role in facitating trade and commerce in the region. Moreover, our recognition by the Income Tax Department
as a top taxpayer in the Tirunelveli Commissionerate, which encompasses six districts, underscores our commitment to
contributing to the nation's fiscal healthd supporting local governance.

Sr.
No.

1. | V.O. Chindambaranar Po
Trust, Tuticorin

Name of Award Image of Award Description of Award

This award was receive
for excellence in Traffig
Performance 2018019 for
Importing highest numbe
of TEUs asgConsignee
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2. | V.O. Chindambaranar Po This award was receive
Trust, Tuticorin ; for excellence in Traffic
Performance 2028019 for
Importing highest numbe
of containers

OUR PROPERTIES

Properties Owned by the Company

Sr. Location Name ofSeller Document and | Consid Usage
No. Date eration
(Rs)
1. Tirunelveli Taluk, in Vaduganpatti Mr. T Balakumar Sale Deed 71,000 | Register
Village, (Ayan Punja Land) comprised i February 09, ed
S.No. 143, 5 Acre 16 cent, S.No. 144, 2012 Office &
Acre 28 Cent, S.No. 145 7 Acre 8 Cent, Factory

S.No. 146 out of the 5Acre 20 Cent, th
northernmost and central portio
comprising of Acre 4 and Cent 70. Thy
totally 22 Acre 22 cent for an extent ¢
8.99.60 Hectare of Punja land.
2. In  Tirunelveli District, Pettai Sub| SmtP.C. Vijayakuma| Sale Deedon | 52,800 | Vacant
Registrar Office in Kodaganalloo September 29, Land
Revenue Village, Punja Survey No. 682 2004
Acres 8 Cents 78, and Survey 682
measuring Acres 0 cents 82

3. In  Tirunelveli District, Pettai Sub | Sri. A.K. Sale Deed on | 45,815 Vacant
Registrar Office in Kodaganalloo| Ravindranathan September 29, Land
Revenue Village, Punja Survey No. 683 2004

Acres 6 Cents 30, and Survey 683
measuring Acres 2 cents 3

4. In  Tirunelveli District, Pettai Sub| Smt. K Ramani Sale Deed on | 23,650 | Vacant
Registrar Office in Kodaganalloo September 29, Land
Revenue Village, Punja Survey No. 684 2004

measuring Acres 4 cents 30

5. | All that piece and parcel of dry lands § 1. Mrs. Rose Samu¢ Sale Deed on | 44,500 Vacant
Vaduganpatti Village, Tirunelveli Taluk, 2. Mrs. Suganthi December 08, Land
Tirunelveli District, within ~ the | 3.  Mrs. Mettrila Devi 2004
Registration District of Tirunelveli and in 4. Mrs. M. Hilariya
the Registration Subistrict of Pettai, Nirmal Ruby
comprised in Survey No0.129 Acres 0 5. Mr. David

Cents 77 Northern Side Out of Acres ( Jegatheesh
Cents 55 and in Survey No0.146 Balan{ 6. Mr. Peter Peligs
Cents 50 South Side Ouff édcres 05 Amalraj

Cents 20 in sold Acres 04 Cents 70
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Kodaganallur VillageTirunelveli Taluk,
Tirunelveli District, within  the
Registration District of Tirunelveli and in
the Registration Subistrict of Pettai,
comprised in Survey Nos. and Extents
follows (S.No0.524/1, Acres 04, Cents 1{
S.No0.524/2, Acres 05, Cents 28
S.No.®25/2A, Acres 01, Cents 98
4S.N0.525/2C, Acres 02, Cents 45

Mrs.A. T.
Premakumatri,

September 15,
2005

60,000

Vacant
Land

Véduganpatti Village, Tirunelveli Taluk
Tirunelveli District, within the
Registration District of Tirunelveli and i
the Registration SuiDistrict of Pettai,
comprised in Survey Nos. and Exter
(S.N0.128, Acres 05, Cents 50; S.No.1
Acres 02, Cents 22; S.No0.133, Acres

Cents 00, S.No0.135/1, Acres 05, Cents
S.No.136/1, Acres 03, Cents 0
S.No0.137/2, Acres 02, Cer8; S.N0.138,
Acres 04, Cents 08; S.No.140, Acres

Cents 89; S.No.141, Acres 07, Cents

S.No0.142, Acres 07, Cents 22; S.No.121
Acres 01, Cents 74; S.No.122, Acres

Cents 20;S.No.121/2, Undivided, Acr
01, Cents 48.50; Out of Acres 2.9
S.Nol126/1, Acres 05, Cents 1
S.No.147/2, Acres 02, Cents 42; S.No.1
Undivided, Acres 01, Cents 46, Out

Acres 4.38; S.No0.149, Undivided, Acr
01, Cents 06; Out of Acres 2.12)

1. Mr.S.
Meganathan,

2. Mr. V. P. Gopal
Ragavan,

3. Mr. Neelakanta
Pillai

Sale Deean
March 10, 2006

70,000

Vacant
Land

Vaduganpatti Village, Tirunelveli Taluk
Tirunelveli District, within the
Registration District of Tirunelveli and i
the Registration Subistrict of Pettai,
comprised in Survey N0.151/1 and Extg
Acres 04 Cents 28

1. Mr. M. Vadivel
2. Mr. M. Babbu
3. Mr. V. Muthiah

Sale Deed on
January 19,
2005

12,840

Vacant
Land

Vaduganpatti Village, Tirunelveli Taluk
Tirunelveli District, within the
Registration District of Tirunelveli and i
the Registration Subistrict of Pettai,
comprised in Survey Nos. and Extents
(5.No0.130, Acres 06, Cents 20; S.No.1
Acres 06 Cents 22; S.No.134, Acres O
Cents 96; S.N0.147/2, Acres 00, Cents
S.No0.119/2, Acres 00, Cents 1
S.N0.119/3, Acres 00, Cents 59; S.No.1
Acres 01 Cents68; S.N0.129, Undivided
Acres 02, Cents 77.50 Out of Acres
5.55; S.No0.111, Undivided Acres 02, Ce
37, Out of Acres 4.74; S.N0.124/1, Acr
05, Cents 31

Mrs. Rathna

Sale Deed on
February 02,
2006

70,000

Vacant
Land

10.

Vallalnathi Village, AuntipattiTaluk,
Theni District

1. Survey Field No. 627/3B admeasurin
7 cents equal to 0.03.0 Hectare on the
Southern Side out of the total extent of ]

cents equal to 0.04.0 hectare.

Mr. A.M. Ibrahimkutti

Sale Deed on
February 19,
2010

63,990

Windmill
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2. Survey Field No. 627/4 measuring 69
cents equal to 0.28.0 Hectare on the
Souhwest Side out of the total extent of
acre 24 cents equal to 0.50.0 hectare.
3. Survey Field No. 627/45 total extent
1 acre 24 cents equal to 0.50.0 hectare.

11. | Vallalnathi Village,Auntipatti Taluk, Mr. A.M. Ibrahimkutti| Sale Deedon | 63990 | Windmill

Theni District the March 5,
2010

1. Survey Field No. 635/4 of 62 cents eq

to 0.25.0 hectare.

2. Survey Field No. 635/5A admeasuri

27 cents equal to 0.11.0 Hectare on

Eastern Side out of the total extent of

cents equal to 0.36.0 hectare.

3. Survey Field No. 635/8B1 admeasuri

total extent of 1.11 acres equal to 0.4

hectare.

12. | Kodaganallur Village, Tirunelveli Taluk,| Mr. Malaiappa Theval Sale Deed on | 20,000 | Vacant
Tirunelveli District, within the October 10, Land
Registration District of Tirunelveli and in 2005
the Registration Subistrict of Pettai,
comprised in Survey No.70/3 (H/A
0.08.5) and Extent Cents 21.

13. | Kodaganallur Village, Tirunelveli Taluk, | Mr. Muthupandian September 30,| 20,000 | Vacant
Tirunelveli District, within the 2005 Land
Registration District of Tirunelveli and in
the Registration Subistrict of Pettai,
comprised in Survey No.70/4A and Exte
Cents 10

Properties Rented by the Company
Sr. Location Name of| Document | Rent  (In | Period of | Usage
No Lessor/Li Rs) Agreement
censor From | To
1. S.F.No.173/1B Shri. M. | Supplement| 20,000 March | January | Godowrf
PeriyakattyuThottam, Velampat| Jaganatha| ary Deed ag monthly 01, 31,
North Avinashipalyam Village| n on February 2024 | 2025
Tiruppuri 641665 28, 2024
2. 1. Tirunelveli Registration Districtf Subam Lease deeq 3,00,000 August | August | Vacant
Pettai Sub Registration District| Paper &| as on| yearly 19, 19, Land
Tirunelveli Taluk, inVaduganpatti Board August 19, 2020 | 2060
Village, (Ayan Punja Land] Private 2020
comprised in S.No. 128, 5 Acre § Limited

cent of Panja Land.

2. Tirunelveli Registration District
Pettai Sub Registration District,
Tirunelveli Taluk, in Vaduganpati
Village, (Ayan Punja Land]
comprised in S.No. 129, ®@of the
5 Acre 55 cents, Northern half of
Acre, 77 cents, in S.No. 129 put
the 5Acre, 55 Cents the undividg
part of 2 Acre, 77.50 cents of pun
Land are included. Boundaries fi
the above mentioned 2 Acre 1

cents are as follows:
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North: Land havingSurvey No.
128

East: Land having Survey No. 12
South: Sourtherm Half of the Lan
of Survey No. 129

West: Land Survey No. 141.

3. Tirunelveli Registration District
Pettai Sub Registration Distric
Tirunelveli Taluk, in Vaduganpatt
Village, (Ayan Punja Land)
comprised in S.No. 140, 7 Acre, ¢
Cent of Punja Land.

4. Tirunelveli Registration District
Pettai Sub Registration Distric
Tirunelveli Taluk, in Vaduganpati
Village, (Ayan Punja Land]
comprised in S.No. 141, 7 Acre, 3
Cent of Punja Land.

5. Tirunelveli Registration District
Pettai Sub Registration Distric
Tirunelveli Taluk, in Vaduganpati
Village, (Ayan Punja Land]
comprised in S.No. 142, 7 Acre,
Cent of Punja Land.

Tirunelveli Registration District
Pettai Sub Registration District,
Tirunelveli Taluk, in
Sankanthiradu Village, (Ayal
Punja Land) comprised in S.Ni
509/1, 2 Acre 92 cent, S.No. 509/
in the toatal extent of 4 Acre 6 Ce
the undivided extent of 3 Acre, 3
Cent, S.No. 510/1 2 Acre 13 Cel
in S.No. 510/2, 3 Acre 74 Cent, |
S.No. 473/1 out of the total exte
of 2 Acre 91 cent, the undivide
extent of 1 Acre, 93 cent, S.Nq
473/2, out 6 the total extent of €
Acre 59 cent, the undivided exte
of 4 Acre, 64 cent, S.No. 504/1,
Acre 6 Cent, S.No. 503/1 1 Acre §
Cent, in S.No. 503/2, 6 Acre 7
Cent, in S.No. 474/1 out of the tot
extent of 3 Acre 97 cent, th
undivided extent of 3 Acré&3 cent,
in S.No. 474/2, out of the totz
extent of 9 Acre 97 cent, th
undivided extent of 6 Acre, 81 cer|
S.No. 508/4, 1 Acre 30 Cent, S.N
508/5, 2 Cent, Thus totally 4
Acres 15 Cent of Land and all oth
usual things attached to the lar
The abovementioned property
having the Patta No. 692 ar
situated within the Panchayi
Board Limits of Sankanthirad|

Village.

Rajselva
Agro
Farms
Private
Limited

Lease deeq
as on March
07, 2022

1,07,
yearly

875

March
07,
2022

March
7, 2050

Solar
Plant
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4. | Tirunelveli Taluk, in| Rajselva | Lease deeqd 53,10000 March | March | Solar
Sankanthiradu Village, (Ayal Agro as on March| yearly 07, 07, Plant
Punja Land) comprised in S.N{ Farms 07, 2022 2022 | 2050
515/1, 4 Acre 23 cent, S.No. 515/ Private
3 Acre, 5 cent, S.No. 511/1 2 Acr| Limited

77 Cent, S.No. 511/2 5 Acre 1
Cent, S.No. 472/1 in the toat
extent of 2 Acre 39 Cent th
undividedextent of 2 Acre, S.No
472/2 out of the total extent of 1
Acre 35 cent, the undivided exte
of 4 Acre, Thus totally 21 Acres 2
Cent of Land and all other usu
things attached to the land. TI
abovementioned property havin|
the Patta No. 692 and sited
within the Panchayat Board Limit
of Sankanthiradu Village.
*Subam Papers Limited supplies paper to Mayura Packa@mgte Limited and purchases corrugated boxes from them

for resale. To reduce logistics costs, Subam has set up a billing office near Mayura, allowing for efficient invoicirtg withou
physical unloading of goods. Operations are managed remotely via ERPMayura providing physical assistance when
needed. Notably, Subam does not have any binding agreement with Mayura and plans to invest in its own manufacturing
facility for corrugated boxes once there is a substantial volume of business

Following are thaletails of Registered Office and Manufacturing Units of SPBPL:

Leased
Lessor: Subam Papers Limite

Place of operations
S.F.NO.: 126,128,129,140,141,142 Vaduganpa
Village, IC Pettai, Tirunelveli, Tirunelveli, Tamil
Nadu, India, 627010

Usage
RegisteredDffice &
Manufacturing unit*.

Factory Unit 1: Door.No:1/118,
Periyasamiyapuram Road, Nanduvakuruchi Mit
Village, Sankarankovil 627953

Lessor: BMM Paper Boards
Private Limited

Manufacturing of small sized
tubes used for firecracker.

Factory Unit 2:S.F. No:145/2C1,
Door.No:1/117L, Periyasamiyapuram Road,
Nanduvakuruchi Minor Village, Sankarankovil
627862

Lessor: Unicone
(Proprietorship Concern of T
Balakumar)

Manufacturing of Kraft Paper

Factory Unit 3: S.F. No:145/2C1,
Door.No:1/117M, Periyasaiyapuram Road,
Nanduvakuruchi Minor Village, Sankarankovil
627753

Lessor: Unicone
(Proprietorship Concern of T
Balakumar)

Manufacturing of Cones

Factory Unit 4: 2/144, Elavankulam
Road,Sankarankovil627756

Lessor: Universal Paper
Conversions

Manufactuing of Cones

Factory Unit 5: 2/153/1,Soorangudi Road,
Chinnakovilan Kulam Village, Sankarankovil
627953

Lessor: Mr. K.V. Thiruppathi

Manufacturing of Tubes

*This manufacturing facility is under expansion and is not operational the same sbakifzional once the entire capex has

been completed.

Note: All the Plant and machinery at units mentioned above have been taken over from Unicone (Proprietorship Concern of T
Balakumar) vide lease agreement dated May 02, 2022. Unit situal@$At28,129,140,141,142 Vaduganpatti Village has own

plant and machinery but is under completion.

The facility, owned by Unicone a proprietary concern of promoter T. Balakumar has been leased to Subam Paper and Boards tc

prevent any conflict of interesas both companies operate in the same industry. Consequently, the both the arrangements will
continue to exist, and it will be extended further upon termination.
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INSURANCE POLICIES

Our Company maintains insurance against various risks inherent ihusimess activities. While we believe that the
insurance coverage which we maintain is in keeping with industry standards and would be reasonably adequate to cover the
normal risks associated with the operation of our businesses, we cannot assureygudlah under the insurance policies
maintained by us will be honored fully, in part or on time, or that we have taken out sufficient insurance to cover all our
losses. The following are the details of the insurance policies obtained by our Company:

Sr. Name of the | Type of Policy Policy No. Validity Sum Premiu
No. | Insurance Policy Period Insured m Paid
Company C ) C )
1. | The New India Commercial Vehicle | 73050131240100| May 04,| 16,00,000 42,740
Assurance Company | Package Policy 000873 2024, to May|
Limited 03, 2025
2. | The New India Commercial Vehicle | 73050131240100| May 04,| 16,00,000 42,740
Assurance Company | Package Policy 000875 2024, to May|
Limited 03, 2025
3. | The New India Commercial Vehicle | 73050131240100| May 04,| 16,00,000 42,740
Assurance Company | Package Policy 000876 2024, to May
Limited 03, 2025
4. | The New India Commercial Vehicle | 73050131240100| May 04,| 16,00,000 42,740
Assurance Company | Package Policy 000877 2024, to May
Limited 03, 2025
5. | The New India Commercial Vehicle | 73050131240100| May 04,| 16,00,000 42,740
Assurance Company | Package Policy 000878 2024, to May|
Limited 03, 2025
6. | The New India Commercial Vehicle | 73050131240100| May 04,| 16,00,000 42,740
Assurance Company | Package Policy 000879 2024, to May|
Limited 03, 2025
7. | The New India Commercial Vehicle | 73050131240100| May 04,| 16,00,000 42,740
Assurance Company | Package Policy 000880 2024, to May|
Limited 03, 2025
8. The New India Commercial 730501312401 | May 04, | 16,00,00 42,740
Assurance Vehicle Package 00000869 2024, to May 0
Company Limited Policy 03, 2025
9. | The New India Commercial Vehicle | 73050131240100| May 04,| 16,00,000 42,740
Assurance Company | Package Policy 000871 2024, to May
Limited 03, 2025
10. | The New India Commercial Vehicle | 73050131240100| May 04,| 18,00,000 44,183
Assurance Company | PackagdPolicy 000872 2024, to May
Limited 03, 2025
11. | The New India Commercial Vehicle | 73050131240100| April 03, | 2,75,000 35,441
Assurance Company | Package Policy 000148 2024, to April
Limited 02, 2025
12. | The New India Private Car Package | 73050131230100| January 04 56,700 43,152
AssuranceCompany | Policy 0012517 2024, to
Limited January 03
2025
13. |The New I nPrivate Cg73050131| Septem 1, 90, 5,58
Assurance |Policy 006609 22, 20
Limited Septem
21, 20
14. | The New India Private Car Package | 73050131230100| June 14, 1,20,000 4,979
Assurance Company | Policy 002435 2024, to June
Limited 13, 2025
15. | The New India Private Car Package | 73050131230100{ December 21,00,000 24,239
Assurance Company | Policy 012051 28, 2023, to
Limited
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Sr. Name of the | Type of Policy Policy No. Validity Sum Premiu
No. | Insurance Policy Period Insured m Paid
Company ) )
December
27,2024
16. |The New I nPrivate Cg73050131|Septem| 5, 25, 8,63
Assurance |Policy 006590 22, 20
Limited Septem
21, 20
17. | The New India Private Car Package | 73050131230300| October 24, 43,00,000 79,479
Assurance Company | Policy 009892 2023, to
Limited October 23,
2024
18. | The New India Private Car Package | 73050131230300| October 24, 43,00,000 92,627
Assurance Company | Policy 009893 2023, to
Limited October 23,
2024
19. |The New I nPrivate Cg730501321/August| 12,50 22,6
Assurance |[(Policy 004457 20214
Limited August
2025
20. | HDFC ERGO Genera| Private Car 2302 2060 0495 | January 06| 44,95,785 91,182
Insurance Company | Comprehensive 0800 000 2024, to
Limited Policy January 05
2025
21 | HDFC ERGO Genera| Private Car 2302 2055 1400 | June 30, 2,04,521 4,660
Insurance Company | Comprehensive 9401 000 2024, to June
Limited Policy 29 205
22. | The New India New India Bharat 730501112396 | January 11, | 499,000, 3,23,910
Assurance Flexi Laghu 00000004 2024, to 000
Company Limited Udyam Suraksha January 10
2025
23. | The New India Standard Fire & 73050111230100( January 11 1,969,800,0, 31,47,189
Assurance Company | Special Perils Policy | 000002 2024, to 00
Limited January 10
2025
24. | Royal Sundaram Marine Cargo Sales | ST20005922000| October 21, 5,00,00,00,| 11,80,001
General Insurance Cg Turn Over Policy 100 2023, to 000 00
Limited October 20,
2024
25. | The New India New IndiaBharat 73050111238700| January 01| 49,300,000 41,007
Assurance Company | Flexi Laghu Udyam | 000008 2024, to
Limited Suraksha January 13
2025
26. | The New India New India Bharat 73050111238700| January 11] 49,300,000 41,007
Assurance Company | Flexi Laghu Udyam | 000007 2024, to
Limited Suraksha January 10
2025

(*Please note that the premium payable is inclusive of GST)

These insurance policies are reviewed periodically to ensure that the coverage is adequate. Our policies are sulgjett to stand
limitations. Therefore, insurance might not necessarily cover all losses incurred by us and no assurance can be given that we
will not incur losses or suffer claims beyond the limits of, or outside the relevant coverage of our insurance policies.
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INTELLECTUAL PROPERTY

Sr. No| Description Registration Class | Applicab | Issuing Date of | Date of Status
Number/Mark/Label le Laws | Authorit Issue Expiry
y
1. *Registratio 4049554 16 Trade Trade January | January| Registered
n for Trade Marks Mark 08, 2019 | 07,
Mark SUB AM Act, 1999 | Registry, 2029
Mumbai
® 000
Pachaging confidence
*Above-mentioned approval is in the previous name of the Company i.e., Subam Paperd.Pnitedtie The Company
is in the process of name change from Subam Papers Private Limited to Subam Papers Limited for all the ap

CORPORATE SOCIAL RESPONSIBILITY

While we are focused on sustained financi al perfor mance,
activities and has adopted a CSR policy in compliance with Section 135 of the Companies Act, 2013 and the Companies
(Corporate SocidResponsibility) Rules, 2014, as notified by the Central Government.

CSR is applicable to the company since FYL2@6. In terms of our CSR policy our CSR expenditure may be towards,
amongst others, promoting health care, promoting education, promoting social welfare.

In the past three financial years, we have contributed or spent amount toward CSR aFEivifigsher details, please refer
tothesectiom Fi nanci al begihning eapageidostids Red Herring Prospectus.

FINANCIAL INDEBTEDNESS OF THE COMPANY

As on the date of this Red Herring Prospectus, our Company has availed both secured and unsecured loans. For further detalils,
please refer to the sectiinSt at e ment of Fi nbagmueirigarpagel48aof thib Red HemrieagsPsospectus.
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KEY INDUSTRY REGULATIONS AND POLICIES

Except as otherwise specified in this Ridring Prospectushe Companies Act, 2013 we are subject to several central
and state legislations which regulate substantive and procedural aspects of our business.

Additionally, our operations require sanctions from the concerned authorities, unele@elgvant Central and State
legislations. The following is an overview of some of the important laws, policies and regulations which are pertinent to
our business of manufacturing Paper and Paperboards. Taxation statutes such as the I.T. Act, GSicaht:adgilour

laws, contractual laws, and intellectual property laws as the case may be, 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. The regulations set out below may not be exhaustive and are only intended to provide general
information to Investorand is neither designed nor intended to be a substitute for professional legal advice.

APPROVALS

For the purpose of the business undertaken by our Company, its required to comply with various laws, statutes, rules,
regulations, executive orders, amongst others, that may be applicable from time to time. The details of such approvals
have more particutyy been described for your reference in the chaptért Gavelnmént and Other Statutory
Approval® begi nni ng 2530ftiisaRgeHeming Prospeactus.

APPLICABLE LAWS AND REGULATIONS

A. ENVIRONMENTAL LEGISLATIONS:

The Environment Protection Act, 1986 and Environment (Protection) Rule. 1986

The Environment Protection Act was enforced in 1886the protection and improvement of the environment and to

deal with prevention of hazards to human beings, other living creatures, plants and préertyes framed under Act
mandates Industrial units and corporates to act in a responsible marpretect environment, ensure location and
functioning of industries and manner of dealing with waste generation. Various Rules are notified to govern areas like
waste prevention, minimization, reuse and recycle of municipal solid waste, industrialltagiend hazardous waste.

Non Compliance withthe provisions of this Act, or the rules made or orders or directions issued theretira®#s

Penalty of imprisonment for five years or fine of one lakh rupees, or both. In case of continuing offeaddititeal

fine of five thousand rupees for every day. If the offense continues beyond a period of one year the imprisonment may
extend to seven years.

National Environmental Policy, 2006

This Policy seeks to extend the coverage, and fill in gapstitiagxist, in light of present knowledge and accumulated
experience. This policy was prepared through an intensive process of consultation within the Government and inputs from
experts. It does not displace, but builds on the earlier policies. Itateam&nt of India's commitment to making a positive
contribution to international efforts. This is a response to our national commitment to a clean environment, mandated in
the Constitution in Articles 48 A and 51 A (g), strengthened by judicial interfmmetatt Article 21. The dominant theme

of this policy is that while conservation of environmental resources is necessary to secure livelihoods laeidgved|

all, the most secure basis for conservation is to ensure that people dependent on particutzsredtain better
livelihoods from the fact of conservation, than from degradation of the resource.

National Green Tribunal Act, 2010

The National Green Tribunal (NGT) Act, 2010 is an Act to provide for the establishment of a National Green Tribunal
for the effective and expeditious disposal of cases relating to environmental protection and conservation of forests and
other natural resources including enforcement of any legal right relating to environment and giving relief and
compensation for any dages caused to persons and properties.

Air (Prevention and Control of Pollution) Act, 1981 (the Air Act)

The Air Act was enacted with an objective to protect the environment from smoke and other toxic effluents released in
the atmosphere by industridd/ith a view to curb air pollution, the Air Act has declared several areas as air pollution
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control areas and also prohibits the use of certain types of fuels and appliances. Prior written consent is required of the
board constituted under the Air Act, iparson intends to commence an industrial plant in a pollution control area.

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

The Water Act was enacted with an objective to protect the rivers and streams from being polluted kg daches
industrial effluents. The Water Act prohibits the discharge of toxic and poisonous matter in the river and streams without
treating the pollutants as per the standard laid down by the Pollution Control Boards constituted under this Act. A person
intending to commence any new industry, operation or process likely to discharge pollutants must obtain prior consent of
the Board constituted under this Act.

The Hazardous and other Wastes (Management & Tranboundary Movement) Rules, 2016

Hazardous Wastklanagement Rules were notified to ensure safe handling, generation, processing, treatment, package,
storage, transportation, use, reprocessing, collection, conversion, and offering for sale, destruction and disposal of
Hazardous Waste. These Rules cante @ffect in the year 1989 and have been amended later in the years 2000, 2003
and with final notification of the Hazardous Waste (Management, Handling andldoandary Movement) Rules, 2008

in supersession of former notifications. The Rules lay downesponding duties of various authorities such as the
Ministry of Environment and Forests, Central Pollution Control Board, State/UT Govts., State Pollution Control Boards

/ Pollution Control Committees, Director General of Foreign Trade, Port Authorit@astom Authority. State Pollution

Control Boards/ Pollution Control Committees have been designated with wider responsibilities touching across almost
every aspect of Hazardous wastes generation, handling and their disposal.

B. OTHER KEY REGULATIONS PERTAINING TO THE BUSINESS

The Legal Metrology Act, 2009 i L e g a | Metrol ogy Act 0)

The Legal Metrology Act, 2009 came into force on March 1, 2011. The Legal Metrology Act provides that the units of
weights and measures must be in accordance with the ragstiem based on the international system of units, and
prohibits quotations made otherwise. The Legal Metrology (General) Rules, 2011, which came into force on April 1,
2011, also provide the detailed specifications of standard weights and measuresstaddard equipment. The Legal
Metrology Act regulates the trade and commerce in weights and measures, and provides for the appointment of a director,
controller and other legal metrology officers, and empowers them to undertake inspection or foldedasure
compliance with its provisions. The Legal Metrology Act provides for imposition of penalty on use-sfamatard, or
unverified weights and measures, and for making any transaction, deal or contract in contravention of the standards of
weights ad measures. The Legal Metrology Act allows companies to nominate a person who will be held responsible for
the breach of provisions of this legislation.

The Micro, Small and Medium Enterprises Development Act, 2006

In order to promote and enhance thenpetitiveness of Micro, Small and Medium Enterprise (MSME) the Act was
enacted. A National Board shall be appointed and established by the Central Government for MSME enterprise with its
head office at Delhi in the case of the enterprises engaged in thdaciare or production of goods pertaining to any
industry mentioned in first schedule to Industries (Development and regulation) Act, 1951 as micro enterprise, where the
investment in plant and machinery does not exceed twisatyfakh rupees; Small esrtprise, where the investment in

plant and machinery is more than twefitye lakh rupees but does not exceed five crore rupees; or a medium enterprise,
where the investment in plant and machinery is more than five crore but does not exceed ten ceamdupdbe case

of the enterprise engaged in the services, Micro enterprise, where the investment in equipment does not exceed ten lakh
rupees, Small Enterprise where the investment in equipment is more than ten lakh rupees but does not exceed two crore
rupees, or Medium Enterprise where the investment in equipment is more than two crore rupees but does not exceed five
crore rupees.
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C. LAWS RELATING TO SPECIFIC STATE WHERE ESTABLISHMENT |S SITUATED:

Shops and Establishments laws in various states

As per the provisions of local Shops and Establishments law applicable in the SkatailbbNaduestablishments are
required to be registered. Such laws regulate the working and employment conditions of the workers employed in shops
and establishments ilugling commercial establishments and provide for fixation of working hours, rest intervals,
overtime, holidays, leave, termination of service, maintenance of shops and establishments and other rights and
obligations of the employers and employees.

Stamp Act in various states

The purpose of the Stamp Act was to streamline and simplify transactions of immovable properties and securities by the
State Government. The Stamp Act provides for the imposition of stamp duty at the specified rates on inststedents li

in Schedule IA of the Stamp Act. Stamp duty is payable on all instruments/ documents evidencing a transfer or creation
or extinguishment of any right, title or interest in immovable property. However, under the Constitution of India, the
states are ab empowered to prescribe or alter the stamp duty payable on such documents executed within the states.
Therefore, the State Government of TaNdlduis empowered to prescribe or alter the stamp duty as per their need.

Professions, Trade, Callings andEmployments Act in various states

The professional tax slabs in India are applicable to those citizens of India who are either involved in any profession or
trade. The State GovernmentTdmil Nadu issmpowered with the responsibility of structuringveed! as formulating

the respective professional tax criteria and are also required to collect funds through professional tax. The professional
taxes are charged on the income of individuals, profits of business or gains of vocations. The tax payable Stader

Acts by any person earning a salary or wage shall be deducted by his employer from the salary or wages payable to such
persons before such salary or wages is paid to him, and such employer shall, irrespective of whether such deduction has
been mde or not when the salary and wage is paid to such persons, be liable to pay tax on behalf of such persons and
employer has to obtain the registration from the assessing authority in the prescribed manner.

Classification of fire prevention and safety measres

Various states have issued rules under the Factories Act, 1948 specifying that no manufacturing process shall be started
or carried on in any building, or part of a building until a certificate of stability of the building, or part of buildiogrin

No. 2 signed by a person possessing the qualifications prescribednnle#) has been delivered online to the Chief
Inspector and accepted by him.

Municipality Laws

Pursuant to the Constitution (Sevefityurth Amendment) Act, 1992, the respeetitate legislatures in India have power

to endow the municipalities with power to implement schemes and perform functions in relation to matters listed in the
Twelfth Schedule to the Constitution of India. The respective states of India have enactesmigovsering the
municipalities to issue trade licenses for operating eating outlets and implementation of regulations relating to such
licenses along with prescribing penalties for wwompliance.

D. GENERAL CORPORATE LAWS:

Companies Act, 2013

The Companieéct, 2013, has replaced the Companies Act, 1956 in a phased manner. The Act received the assent of the
President of India on 29th August 2013. The Companies Act 1956 is still applicable to the extent not repealed and the
Companies Act, 2013 is applicalitethe extent notifiedThe Companies Act deals with incorporation of companies and

the procedure for incorporation and post incorporation. The conversion of private companies into public companies and
vice versa is also laid down under the Companies20t3. The procedure related to appointment of Directors, winding

up, voluntary winding up, and appointment of liquidator also forms part of the Act. Further, Schedule V (read with
sections 196 and 197), Part | lays down the conditions to be fulfillechéomppointment of a managing or whilae

director or manager. It provides the list of Acts under which if a person is prosecuted, he cannot be appointed as the

184|P age



director or Managing Director or Manager of a Company. The provisions relating to remunefrtiedirectors payable
by the companies is under Part Il of the said schedule.

The Sale of Goods Act, 1930

The Sale of Goods Act, 1930 governs contracts relating to sale of goods in India. The contracts for sale of goods are
subject to the general pdiples of the law relating to contracts. A contract of sale may be an absolute one or based on
certain conditions. The Sale of Goods Act contains provisions in relation to the essential aspects of such contracts,
including the transfer of ownership of theods, delivery of goods, rights and duties of the buyers and sellers, remedies
for breach of contract and the conditions and warranties implied under a contract for sale of goods.

The Registration Act, 1908

The Registration Act,0)lwad EemRediesddt wattihon he object of
documents affecting a transfer of interest in property. The Registration Act identifies documents for which registration is
compulsory and includes among other things, anytegamentary instrument which purports or operates to create,
declare, assign, limit or extinguish, whether in present or in future, any right, title or interest, whether vestedgentontin

in immovable property and a lease of immovable property for anyd&ceeding one year or reserving a yearly rent. It

also provides for nooompulsory registration of documents as enumerated in the provisions.

The Indian Contract Act, 1872

The Contract Act is the legislation which lays down the general principlenget® formation, performance and
enforceability of contracts. The rights and duties of parties and the specific terms of agreement are decided by the
contracting parties themselves, under the general principles set forth in the Contract Act. The Sctraftsstprovides

for circumstances under which contracts wil!/ be consi de
governing certain special contracts, including indemnity, guarantee, bailment, pledge, and agency.

The Specific Rdief Act, 1963

The Specific Relief Act is complementary to the provisions of the Contract Act and the Transfer of Property Act, as the
Act applies both to movable property and immovable property. The Act applies in cases where the Court can order specific
performance of a contract. Specific relief can be granted only for the purpose of enforcing individual civil rights and not
for the mere purpose of enforcing a civil law. Specific performance means the Court will order the party to perform his
part of theagreement, instead of imposing on him any monetary liability to pay damages to another party.

Negotiable Instruments Act, 1881

In India, cheques are governed by the Negotiable Instruments Act, 1881, which is largely a codificatidngfisihe

Law onthe subject. To ensure prompt remedy against defaulters and to ensure credibility of the holders of the negotiable
instrument a criminal remedy of penalty was inserted in Negotiable Instruments Act, 1881 in form of the Banking, Public
Financial Institutios and Negotiable Instruments Laws (Amendment), 1988 which were further modified by the
Negotiable Instruments (Amendment and Miscellaneous Provisions) Act, 2002. The Act provides effective legal
provision to restrain people from issuing chequéthout haing sufficient funds in their account or any stringent
provision to punish them in the event of swtieques not being honored by their bankers and returned unpaid. Section
138 of the Act, creates statutasffense in the matter of dishonor of chequeshenground of insufficiency of funds in

the account maintainday a person with the banker which is punishable with imprisonment for a term which may extend

to two yearspr with fine which may extend to twice the amount of the cheque, or with both.

E. TAXRELATED LEGISLATIONS:

Income Tax Act, 1961

The IT Act is applicable to every Company, whether domestic or foreign whose income is taxable under the provisions
of the IT Act or Rules made thereunder depending upon its Residential Status and Type ofrinotwaé. The IT Act
provides for the taxation of persons resident in India on global income and persons not resident in India on income
received, accruing or arising in India or deemed to have been received, accrued or arising in India. Every Confpany whic
is assessed fancome tax under the IT Act is required to comply with the provisions thereof, including those relating to
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Tax Deduction at Source, Advance Tax, Minimum Alternative Tax and like. Every such Company is also required to file
its returns bySeptember 30 of each assessment year.

Goods and Services Tax Act, 2017

The GST Act levies indirect tax throughout India to replace many taxes levied by the Central and State Governments.
The GST Act was applicable from July 1, 2017 and combine@é&mral Excise Duty, Commercial Tax, Value Added

Tax (VAT), Food Tax, Central Sales Tax (CST), Introit, Octroi, Entertainment Tax, Entry Tax, Purchase Tax, Luxury
Tax, Advertisement Tax, Service Tax, Customs Duty, Surcharges. GST is levied on all wassaath as sale, transfer,
purchase, barter, lease, or import of goods and/or services. India has adopted a dual GST model, meaning that taxation is
administered by both the Union and State Governments. Transactions made within a single state aiithlSeettal

GST (CGST) by the Central Government and State GST (SGST) by the government of that state.-8ateinter
transactions and imported goods or services, an Integrated GST (IGST) is levied by the Central Government. GST is a
consumptiorbased taxtherefore, taxes are paid to the state where the goods or services are consumed and not the state
in which they were produced.

The Customs Act, 1962
The Customs Act of 1962 is the most crucial Act that provides for the implementation and collechity afi goods
imported and exported in the country. This Act also deals with the Import and Export procedures, Prohibitions on

importation and exportation of goods, penalties, offences and much more.

F. EMPLOYMENT AND LABOUR LAWS:

The Factories Act, 1948

The Factories Act, 1948, as amended, defines a Afactory
any day of the preceding 12 months and in which a manufacturing process is carried on with the aid of power or any
premises where at least 2@rkers are employed, and where a manufacturing process is carried on without the aid of
power. Each state government has enacted rules in respect of the prior submission of plans and their approval for the
establishment of factories and registrationfisiag thereof. The Factories Act provides for imposition of fines and
imprisonment of the manager and occupier of the factory in case of any contravention of the provisions of the Factories
Act.

T Major Laws related to Wages

The Payment of Wages Act, 1936

Payment of Wages Act, 1936, as amended by 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 agatritegal 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, loé tabstracts of this Act and Rules made thereunder.

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 employenamdated to pay the minimum wages to all employees engaged to
do any work skilled, unskilled, and manual or clerical (includingwartkers) in any employment listed in the schedule

to this Act, in respect of which minimum rates of wages have been fixedised under the Act.

The Payment of Bonus Act, 1965

The Act provides for payment of minimum bonus to factory employees and every other establishment in which 20 or

more persons are employed and requires maintenance of certain books and regiies@mdonthly returns showing
computation of allocable surplus, set on and set off of allocable surplus and bonus due.
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The Equal Remuneration Act, 1976

The Equal Remuneration Act, 1976 aims to provide for the payment of equal remuneration ta mwemean 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,
emgdoyed 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 worf 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 negyor 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 dé&irforce.

1 Major Laws relating to Occupational Safety, Health and Working Conditions

Contract Labour (Regulation and Abolition) Act, 1970

The Contract Labour (Regulation and Abolition) Act, 1970 requires establishments that employ or have emgoyed on

day in the preceding twelve months, 20 or more workers as contract labour to be registered. The Act requires the principal
employer of an establishment to which the Contract Labour Act applies to make an application for registration of the
establishmet to employ contract labour in the establishment. Contractor to whom the Contract Labour Act applies is
required to obtain a license and not to undertake or execute any work through contract labour except under and in
accordance with the license issuetieTContract Labour Act imposes certain obligations on the contractor including the
establishment of canteens, rest rooms, washing facilities, first aid facilities and provision of drinking water and payment
of wages. In the event that the contractor failprovide these amenities, the principal employer is under an obligation to
provide these facilities within a prescribed time.

Inter -State Migrant Workmen (Regulation of Employment and Conditions of Service) Act, 1979

This law is applicable to all thestablishments employing 5 or more migrant workmen from other states. In addition to
this, this law is also applicable to contractors who have employed 5 or morStaterwvorkmen. The establishment must

be registered with the local authority while emyhg migrant workers. This means that an establishment is prohibited
from employing migrant workers from other states if they do not have a certificate from the concerned authority. The
same law applies to the contractors too who employ workers fromateeanid deploy them in other states. As per this

law, the contractors deploying the migrant workers must provide terms and conditions of the recruitment to the workers.
These are the remuneration payable, hours of work, fixation of wages and otheakaseattities.

T Major Laws related to Industrial Relations

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,appropriate Government may refer the dispute to a labour court, tribunal, or arbitrator,

to prevent the occurrence or continuance of the dispute, or a strike @ubwlile a proceeding is pending. The labour
courts and tribunals may grant appropriagdief including ordering modification of contracts of employment or
reinstatement of workers. This Act further provides for direct access for the workers to labour courts or tribunals in case
of individual disputes and provides for the constitution ofugniee settlement machineries in any establishment having

20 or more workers.

Trade Unions Act, 1926

Provisions of the Trade Union Act, 1926 provide that any dispute between employers and workmen or between workmen
and workmen, or between employers @miployers which is connected with the employment, oreraployment, 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 Trada Bct, 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 impt$itigere
conditions on the conduct of any trade or business etc.
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1 Major Laws for Social Security of workmen

Empl oyeeds Compensation Act, 1923

The Employeesd Compensation Act, 1923 provides for payn
certain classes of employers for personal injuries caused due to an accident arising out of and during the course of
empl oyment . Under the Employeebs Act, the amount of con

the injury. s Actaso l&sngolnotlyealetiés/obligations of an employer and penalties in cases of non
fulfilment of such obligations. There are separate methods of calculation or estimation of compensation for injury
sustained by the employee. The employer isrequired submit to the Commissioner for
report regarding any fatal or serious bodily injury suffered by an employee within 7 days of death/serious bodily injury.

Empl oyeeds State I nsurance Act, 1948

It is an Act to provide forcertabhenef its t o employees in case of sickness
make provision for certain other matters in relation thereto. It shall apply to all factories (including factories bé&tonging

the Government) other than seasonal faesmhe ESI Act requires all the employees of the establishments to which this

Act applies to be insured in the manner provided there under. Employers and employees both are required to make
contributions to the fund. The return of the contribution madeésqui r ed t o be fil ed with the
Corporation.

Empl oyeesd Provident Funds and Miscell aneous Provisions

The EPF Act is applicable to an establishment employing more than 20 employees and as notified byrtmeigove

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
theemplgeesd provident fund the prescribed percentage of
allowance (if any) payable to the employees. The employee shall also be required to make an equal contribution to the
fund. The Central Government undercSei on 5 of the EPF Act (as mentioned .
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 Aé$ 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 miagnof any law for the time being in force in relation to shops and
establishments in a state, in which 10 or more persons are employed, or were employed, on any day of the preceding
twelve months; provided that the state government may, with the apmfotred Central Government, after giving at

|l east two monthsé& notice shall apply any of the provis
industrial, commercial, agricultural or otherwise.

Payment of Gratuity Act, 1972

The Act shdlapply 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 10 or more
persons are employed, oere employed, on any day of theeceding twelve months; such other establishments or class

of establishments, in which 10 or more employees are employed, on any day of the preceding twelve months, as the
Central Government, may by notification, spedifythis 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 terminatiois efriployment 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 fiyear period shall be relaxed in case of termination of sedie to death or disablement.

The Sexual Harassment of Women at Workplace (Prevention
In order to curb the rise in sexual harassment of women at workplace, this Act was enacted for prevergére sz

of complaints and for matters connected therewith or in
are both defined in the Act. Every employer should cons:!
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member 6the Committee 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 employeah a duty to provide a safe working environment at workplace which shall include safety
from the persons coming into contact at the workplace, organising awareness programs and workshops, display of rules
relating to the sexual harassment at any conspgpart 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 (th
The CLPR Act seeks to prohibit the engagement of children in certain occupations and to regulate the conditions of work
of children in certain other occupations. Part B of the Schedule to the CLPR Act strictly prohibits employment of children

in cloth printing, dyeing and weaving processes and cotton ginning and processing and production of hosiery goods.

G. INTELLECTUAL PROPERTY RIGHTS

Intellectual property in India enjoys protection under both common law and statutes. Under statutes, India provides for
patent protection under the Patents Act, 1970, copyright protection under the Copyright Act, 1957 and trademark
protection under the Trade Marks Act, 1999. These enactments provide for the protection of intellectual property by
imposing civil and criminal liaitity for infringement. In addition to the domestic laws, India is party to several
international intellectual property related instruments including the Patent Cooperation Treaty, 1970, the Paris Convention
for the Protection of Industrial Property, 1883 Berne Convention for the Protection of Literary and Artistic Works,
1886, the Universal Copyright Convention adopted at Geneva in 1952, the International Convention for the Protection of
Performers, Producers of Phonograms and Broadcasting Orgamézal@61 and as a member of the World Trade
Organisation is a signatory to the Agreement on Trade Related aspects of Intellectual Property Rights.

The Trade Marks Act,1999( i Tr ade Mar ks Act 0)

The Trade Marks Act governs the statutory protection afetrearks and prevention of the use of fraudulent marks in
India. Indian law permits the registration of trademarks for both goods and services. Under the provisions of the Trade
Marks Act, an application for trademark registration may be made with the Mieate Registry by any person or persons
claiming to be the proprietor of a trade mark, whether individually or as joint applicants, and can be made on the basis of
either actual use or intention to use a trademark in the future. Once granted, a tradgistaakion is valid for 10 years

unless cancelled, subsequent to which, it can be renewed. If not renewed, the mark lapses and the registration is required
to be restored to gain protection under the provisions of the Trade Marks Act. The Trade Marahibits registration

of deceptively similar trademarks and provides for penalties for infringement, falsifying and falsely applying trademarks
among others. Further, pursuant to the notification of the Trade Marks (Amendment) Act, 2010, simultatectispro

of trademark in India and other countries has been made available to owners of Indian and foreign trademarks. It also
seeks to simplify the law relating to the transfer of ownership of trademarks by assignment or transmission and to bring
the law n line with international practices.

Copyright Act, 1957( iCopyri ght Act 0)

The Copyright Act, 1957, along with the Copyright Rul es
subsisting in original literary, dramatic, musical or artistarks, cinematograph films, and sound recordings, including
computer programmes, tables and compilations including computer databases. Computer programme constitutes a literary
work under Indian law and is afforded copyright protection and the owneclotemputer programme becomes entitled

to protect his works against unauthorized use and misappropriation of the copyrighted work or a substantial part thereof.
Any act of this nature entitles the copyright owner to obtain relief from a court of lawimglmjunction, damages and
accounts of profits. Further, copyright registration is not a prerequisite for acquiring or enforcing a copyright in an
otherwise copyrightable work and once registered, copyright protection remains valid until expiry oéaigtfrgm the

demise of the author. Reproduction of a copyrighted computer programme for sale or hire or trade exhibit in public or
distribution or commercial rental, offer for sale or commercial rental, issuing copy(ies) of the computer programme or
making an adaptation of the work without consent of the copyright owner amounts to infringement of the copyright.
However, the Copyright Act prescribes certain fair use exceptions which permit certain acts, which would otherwise be
considered copyright infringeent.
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The Patents Act, 197 iPat ent s Act 0)

The Patents Act, 1970 governs the patent regime in India. Being a signatory to the Agreement on Trade Related Aspects
of Intellectual Property Rights, India is required to recognize product patents as wadicess patents. In addition to the

broad requirement that an invention satisfy the requirements of novelty, utility arubwimusness in order for it to avail

patent protection, the Patents Act further provides that patent protection may not bd grawtrtain specified types of
inventions and materials even if they satisfy the above criteria. Section 39 of the Patents Act also prohibits any person
resident in India from applying for a patent for an invention outside India without making an epploaa patent for

the same invention in India. The term of a patent granted under the Patents Act pursuant to Section 53 is for a period of
twenty years from the date of filing of the application for the patent. A patent shall cease to have b&eeniéwal fee

is not paid within the period prescribed for the payment of such renewal fee. While the Patents Act prohibits patentability
of a oO6computer programmed as such, computer programmes
patentbdle depending on the substance of the invention and applicable provisions of the Patents Act. Computer
programmes on their own are excluded from patent protection and are protected as a literary work under the Copyright
Laws. In terms of the Patent Actgtlpatentee holds the exclusive right to prevent third parties from the using, offering

for sale, selling or importing for such purposes, the patented product or product obtained directly by a process patented
in India.

H. EOREIGN INVESTMENT LAWS:

Foreign Trade (Development and Regulation) Act, 1992

The FTDRA is the main legislation concerning foreign trade in India. The FTDRA, read along with the Foreign Trade
(Regulation) Rules, 1993, provides for the development and regulation of foreign trade byifacilt@orts into, and
augmenting exports from, India and for matters connected therewith or incidental thexatborizes the government

to formulate as well as announce the export and import policy and to keep amending the same on a timely basis. The
government has also been given wide power to prohibit, restrict and regulate the exports and imports in general as well
as specified cases of foreign trade. The FTDRA read with the Foreign Trade Policy, 2023, prohibits anybody from
undertaking any impoudr export except underanimporerx por t er code (Al EC0) number gr a
of Foreign Trade. Hence, every entity in India engaged in any activity involving import/export is required to obtain an
IEC unless specifically exempted froming so. The IEC shall be valid until it is cancelled by the issuing authority. An

IEC number allotted to an applicant is valid for all its branches, divisions, units and factories. Failure to obtain the IEC
number shall attract a penalty under the FTDRA.

Foreign Exchange Management Act, 1999 & Rules thereunder

Foreign investment in India is governed primarily by the provisions of the FEMA, and the rules, regulations and
notifications thereunder, as issued by the RBI from time to time and the FEMA Rdlé&sea@onsolidated FDI Policy.

In terms of the Consolidated FDI Policy, foreign investment is permitted (except in the prohibited sectors) in Indian
companies either through the automatic route or the Government route, depending upon the sector ia fehégrth
investment is sought to be made. In terms of the Consolidated FDI Policy, the work of granting government approval for
foreign investment under the Consolidated FDI Policy and FEMA has now been entrusted to the concerned administrative
ministriegdepartments.

The Foreign Exchange Management (Transfer or Issue of Security by a Person Resident outside India) Regulations, 2017
as amended in 2019, provide that the total holding by any individual NRI, on a repatriation basis, shall not exceed 5
percet of the total paielp equitycapitalona fully diluted basisor shallnotexceedive percentof the paidup valueof
eachseriesof debenturesr preference shares or share warrants issued by an Indian company and the total holdings of all
NRIs and OClgut together shall not exceed 10% of the total pgicequity capital on a fully diluted basis or shall not
exceed 10% of the paigp value of each series of debentures or preference shares or share warrants; provided that the
aggregate ceiling of 10 pexnet may be raised to 24 percent if a special resolution to that effect is passed by the general
body of the Indian company.

The Conservation of Foreign Exchange and Prevention of Smuggling Activities Act, 1974
COFEPOSA came into force for the reasopravide preventive detention and to protect and augment the guidelines of
foreign exchange. The Act also aims to control smuggling activities and other issues in relation to these activities.

COFEPOSA confers power on the Central and the State Goverrtmesstge orders for detaining a person if it is satisfied
that the person has acted detrimental to the protection of foreign exchange. The Government shall also issue an order of
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detention on the ground that the person has engaged in the activity of isugglds, assists any person in smuggling

goods, transports or conceals such goods, harbours any person employed in the smuggling activities or does any other
activity related with smuggling. Such an order shall be issued by the Joint Secretary to ttaé Garernment or
Secretary to the State Government or any senior officer authorized by the Government.

Foreign Direct Investment

The Government of 1 ndia, from time to ti me, has made p«
through pess notes and press releases. The Department of Industrial Policy and Promotion, Ministry of Commerce and
I ndustry, Government of India (ADIPPO), has issued consc

with effect from October 15, 20, consolidates and supersedes all previous press notes, press releases and clarifications
on FDI Policy issued by the DIPP that were in force. The Government proposes to update the consolidated circular on
FDI policy once every year and therefore, FDIi€&02020 will be valid until the DIPP issues an updated circular. The
Reserve Bank of India (ARBI &) also issues Master Directi
to time. Presently, FDI in India is being governed by Master Bines on Foreign Investment No. RBI/FED/2018/60

FED Master Direction No. 11/20118 dated January 4, 2018, as updated from time to time by RBI. In terms of the Master
Directions, an Indian company may issue fresh shares to people resident outsid@viodi@are eligible to make
investments in India, for which eligibility criteria are prescribed). Such fresh issue of shares shall be subje@tli@, inter

the pricing guidelines prescribed under the Master Directions. The Indian company making sudstiesti shares

would be subject to the reporting requirements, iatier with respect to consideration for issue of shares and also subject

to making certain filings including the filing of Form FGPR.

I. ANTI-TRUST LAWS

Competition Act, 2002

The Act isto prevent practices having adverse effects on competition, to promote and sustain competition in markets, to
protect interest of consumers and to ensure freedom of trade in India. The Act deals with prohibitieoorhjpetitive
agreements. No enterpgi®r group shall abuse its dominant position in various circumstances as mentioned under the
Act.

J. GENERAL LAWS

Apart from the above list of laws, which is inclusive in nature and not exhaustive, general laws like the Employment
Exchanges (Compulsory Nfitation of Vacancies) Act, 1959, Consumer Protection Act 2019, Transfer of Property Act,
1882,Information Technology Act, 2000 etc. are also applicable to the Company.
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OUR HISTORY AND CERTAIN OTHER CORPORATE MATTERS
BRIEF HISTORY AND CORPORATE PROFILE
Our Company was originally incorporated on October 06,
Papers Private Limitedo under the provisions of the Com
Subsequently pursmt to a Special Resolution of our Shareholders passed in the@xireary General Meeting held
on March 08, 2024, our Company was converted from a Private Limited Company to Public Limited Company and
consequently, the name of our Company was changedta bam Papers Limitedd and a Fres
consequent to Conversion was issueday 15, 2024y the Registrar of CompanieSentral Processing Centre
The Corporate Identification Number of our Company is U21012TN2004PLC054403.
As on date of this Red Herring Prospectus, our Companyhieg-One(31) shareholders.

Our Company is promoted by:

1) Mr. T Balakumar
2) Ms. Sudha Alagarsamy

For information on our Companyds busi ness cpstomdrg $ee, act
¢ hapt erQurBusineds e Fngncidl Statements as Restated Mada@d@ement 6s Di scussi on &
Financial Condition and Results of Operatiods b e g i n n i180g231amd23@ raspesctively of this Red Herring

Prospectus.

ADDRESS OF REGISTERED OFFICE

Our companyds r egiS$SRNe.148146 Vadudanpati Village Nadwkaller Trureelveli, Tirunelveli
Taluk- 627010, Tamil Nadu, India.

For Details on other locations of our Company, plesagee ¢ h a p OerBusiness t b egli, n ilB0g on page
CHANGES IN OUR REGISTERED OFFICE

At present our Registered Office is locate® &.No.143146 Vaduganpatti Village Nadukallur to Tirunelveli, Tirunelveli
Taluk- 627010, Tamil Nadu, India.

Prior to this, following changes were made in the location of our Registered Office:

From To With effect from Reason

for change
D. No. 199/1A & 1B,| S.F.N0.143 146 Vaduganpatti Villagg April 30, 2018 | To increase
Chinnakovilankulam Village| Nadukallur to Tirunelveli, Tirunelvel Operational
Sankarankovil ~ Taluk,  Tirunelvel Taluk- 627010, Tamil Nadu, India Efficiency
District - 627953, Tamil Nadu

MAJOR EVENTS AND MILESTONES

The table below sets forth some of the key events in the history &farapany:

Year | Particulars

2004 | Incorporation of the Company

2005 | Started its First Commercial Operation

2010 | Installed Renewable Energy Windmill of capacity of 1.7 MW

2019 | Received an award for excellence in Traffic Performance by V.O. Chidambaranar Port Trust, Tuti
importing highest number of TEUs as Consigfareyear 201819

2019 | ReceivedFSC Certificatiorfrom TUV SUV Czech, Accredited Certification Body

2021 | Acquired a controlling shareholdng mSubam Paper & Boards Privag
Subsidiary
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Year | Particulars

2021 |[Commi ssioned paper products division of our
2022 | Commissioned Solar Power Plant of 10 MW

2023 | Installedodour and fungus free papaant

2023 | Received EN ISO 9001:2015 certificate for manufacturing and marketing of packaging paper

2024 | Commissioned another Solar Power Plant of 4 MW thereby inag#se total solar power capacity to
MW

2024 | Acquired a controlling shareholdingimSubam Paper & Boards Priva
Wholly-Owned Subsidiary

2024 | Conversion of our company from Private Limited Company to Public Lin@@ehpany

2024 | Declaration of Bonus Sharés the proportion of 9:1 i.e. Nine (9) Bonus Equity Share for every On
existing Equity Shares of the Company

MAIN OBJECTS OF OUR COMPANY

The object clause of the Memorandum of Association of our Company enables us to undertake the activities for which
the funds are being raised in the present Issue.

Furthermore, the activities of our Company which we have been carrying out until nawaaceidance with the objects
of the Memorandum.

The main objects of our Company are:

1. To carry on the business of manufacturers, importers, exporters and dealers in all kinds and classes of paper, board,
corrugated board, corrugating medium and pulpugtiog writing paper, printing, absorbent paper, newsprint paper,
wrapping paper, tissue paper, cover paper, blotting paper, filter paper, brown or buff paper, catridge paper, cloth
lines paper, azurelaid and wove paper, cream laid and wove paper, gredgeaper, gummed paper, handmade
paper, parchment paper, drawing paper, kraft paper, manila paper, envelope paper, tracing paper, vellum paper,
water proof paper, carbon paper, sensitised paper, chemically treated paper, paste board, duplex aodrttiplex b
hard board, plywood board, post cards, visiting cards, soda pulp, mechanical pulp, sulphite pulp, semi chemical pulp
and all kinds of articles in the manufacture of which in any form paper, board, or pulp is used and also to deal in or
manufacture another articles or things of a character similar or analogous to the foregoing.

2. To carry on the business of manufacturers, importers, exporters and dealers in all kinds and classes of paper cones,
paper tubes, cheese tubes and all other kinds of paperaigaused for packaging.

AMENDMENTS TO THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY

The following changes have been made in the Memorandum of Association of our Company in last ten (10) years:

Date of Meeting | Nature of Amendment
Meeting
March 08,2024 EGM Alteration of Name Clause:

Alteration of name clause by way of conversion of company from Private Limil
Public Limited i.e., Change of name
Papers Limitedo.

May 06, 2024 EGM Alteration of Capital Clause:

I ncrease in Aut hor i s e00(IndanRupeea Two Crore
Lakhs Only) divided i nt .00(2d&an Rufeesdén®nl
each and 50,000 12% N@&hwu mul ati ve Redeemabl e .0F
(I'ndi an Rupees Ten On.00yIndianeRupebds Twemlive
Crore Five Lakh Only) divided into 2,50,00,0800 u i t y $0t0@(Indéan Rupee
Ten Only) and 50,000 12% Nsbu mu | at i ve Rede e mab 1600
(Rupees TerDnly) each ranking pari passu in all respect with the existing S
respectively.
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DETAILS REGARDING ACQUISITION OF BUSINESS/UNDERTAKINGS, MERGERS, AMALGAMATIONS
OR REVALUATION OF ASSETS

There has been nmaterial acquisitions or divestments of any business or undertaking, and has not undertaken any
mergers, amalgamation or revaluation of assets in the last tereyxeap as mentioned below:

Acquisition:

1. Our Company has acquird®®b stake in theompany namgti Subam Paper and Boards Priv
it wholly-owned subsidiary of our Company.

2. Our Company has acquirdd(®% stake in the company nach@ Subam Agr o Ventures Privat e
wholly-owned subsidiary of our Company.

3. Our Company has acquire2B.13%6 stake in the company nath@ Sar adhambi ka Paper and Bo
Limitedo, making it an associate company of our Compan

4. Our Company has acquir@8.5® st ake i n t hEMM.PaperBoa Privagenhiitéd, ngathkn
associate company of our Company.

DETAILS REGARDING HOLDING / SUBSIDIARY, ASSOCIATE COMPANIES AND JOINT VENTURE

Except as mentioned below, as on date of filing of this Red Herring Prospectus, our Company does not have any Holding
or AssociateCompany or Joint Venture or a Subsidiary company:

SUBAM AGRO VENTURES PRIVATE LIMITED (WHOLLY -OWNED SUBSIDIARY COMPANY)

(a) Brief History:

The company was originally incorporated in the name and style of Haji Agro Farm Private Limited on November 17,

2004. The name of the Company was changed to O6Rajsel va
Incorporationpursuant to name elngewas issued on May 05, 2010, by the Assistant Registrar of Companies, Tamil
Nadu, Chennai, Andaman and Nicobar | slands. Further, the

Private Limited6é and a [pursastho n@re charigdas issaet en Juné 03) 2022 byrtieo r a t i
Registrar of Companies, Chennai. The CIN of the company is U01111TN2004PTC054666. The company has its
registered office at No 14B46 Vaduganpatti Village, I.@ettai, Tirunelvelt 627010, Tamil Nadundia.

(b) Business activities to be carried:

1. To carry on the business of agricultural, horticultural, floricultural, sericultural activities and the business of agro
farming, animal farming and to cultivate, grow, produce, buy, sell or deal iplamtation, agricultural crops, vegetables,

fruits and fruit products, trees and timber of all kinds and to acquire by purchase, lease, concession, grant, licence or
otherwise lands for cultivation and cultivate all crops, medicinal/ herbal plants, ag@tuhorticultural, floricultural

products including food grains, cereals, seeds, oil seeds, plants, flowers, vegetables, fruits and their preparatimns includi
processing, canning, packaging of fruits, vegetables, herbs and other vegetable products.

2. To carry on the business of producing, purchasing, selling, importing and exporting and dealing in all agricultural
products, seeds, extracts, oils and other implements used in agricultural, plantation, farms and in industries connected
with agriculture horticulture, floriculture and sericulture.

(c) Capital Structure: Aut hor i sed CadpandPaitu p c5a,p0 0,a®® 0 5,00, 000

(d) Shareholders of the Companyas on date of this Red Herring Prospectus:

Sr. No. Name of Shareholder No of Sharesheld % of Equity Shares
1 Subam Papers Limitéd 50,000 100.00
Total 50,000 100.00

*49,999 Equity Shares are held by SubRapersLimited and 1 Equity Share is held by Mr. T Balakumar as nominee on
behalf of Subam Papers Limited, who is the beneficial owner of such Equity Shares.

(e) There is no amount of accumulated profits or losses of the subsidiary(ies) not accounted fmshgthe
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SUBAM PAPER AND BOARDS PRIVATE LIMITED (WHOLLY -OWNED SUBSIDIARY COMPANY)

(a) Brief History:

The company was incorporated in the name and style of Subam Paper and Boards Private Limited on July 19, 2020. The
CIN of the company isU21000TN2020PTC136504. The company has its registered office at N&F.
126,128,129,140,141,142 Vaduganpatti Village, IC Pettai, Tirunel@v010, Tamil Nadu, India.

(b) Business activities to be carried:

1. To carry on the businesswianufacturers, importers, exporters and dealers in all kinds and classes of paper, board,
corrugated board, corrugating medium and pulp including writing paper, printing, absorbent paper, newsprint
paper, wrapping paper, tissue paper, cover paper, blgiiper, filter paper, brown or buff paper, catridge paper,
cloth lines paper, azurelaahd wove paper, cream laid and wove parchment paper, grease proof paper, gummed
paper, handmade paper, drawing paper, kraft paper, manila paper, envelope papepapacingsllum paper,
water proof paper, carbon paper, sensitized paper, chemically treated paper, paste board, duplex and triplex board,
hard board, plywood board, post cards, visiting cards, soda pulp, mechanical pulp, sulphite pulp, semi chemical
pulp and all kinds of articles in the manufacture of which in any form paper, board, or pulp is used and also to deal
in or manufacture any other articles or things of a character similar or analogous to the foregoing.

2. To carry on the business of manufaetst importers, exporters and dealers in all kinds and classes of paper cones,
paper tubes, cheese tubes and all other kinds of paper materials used for packaging.

3. To generate electricity from nezonventional, renewable, @eneration and alternateergy sources.

4. To generate, accumulate, distribute or otherwise deal in electric energy by utilizing and exploiting natural resources
like wind, biomass, biogas, solar rays, sea and ocean waves, ocean currents, and other such renewal energy
resourcesnd for this purpose, to establish, construct, install, operate, maintain power generating stations, wind
turbine farms, solar power generating systems and such other power generating equipments. To generate electricity
by nonrrconventional, cayeneratiorand renewable energy resources for captive purpose or otherwise.

(c) Capital Structure: Aut hori sed Capi0QGaadPaicuplea®0t@ad0 O0®O0®B, 20, 00, 000

(d) Shareholders of the Companyas on date of this Red Herring Prospectus:

Sr. No. Name ofShareholder No of Shares held % of Equity Shares
1 Subam Papers Limited* 82,00,000 100.00
Total 82,00,000 10000

*81,99,999 Equity Shares are held by Subam Papers Limited and 1 Equity Share is held by Mr. T Balakumar as nominee
on behalf of Subarfapers Limited, who is the beneficial owner of such Equity Shares.

(e) There is no amount of accumulated profits or losses of the subsidiary(ies) not accounted for by the issuer.
Brief Details

Subam Paper and Boards Private Limited (SPBPL) ismatly owned subsidiary and was incorporated in the year 2020.
SPBPL is engaged in the manufacture and trading of Kraft Paper Boards, Cones, Tubes and other paper products. SPBPI
company started its operations from financial year 2021. The company enteratease agreement on May 02, 2022 where
SPBPL leased Plant and machinery along with land and building from M/s. Unicone, a proprietorship concern of promoter,
Mr. T Balakumar, to carry on its manufacturing process. In order to operate efficienthampmpade an additional
agreement i.e. usage agreement dated January 09, 2023 for the use of all manufacturing licences of M/s. Unicone. Further
SPBPL has applied for a factory license for S.145, Periyasamiyapuram Salai, Naduvakurichi Minor Village/elivt@e

753, Tamil Nadu on February 02, 2024 and the same is under pieoefsther details of the approvals yet to be obtained

by us, and please see the chaptertficBover nment and Ot h ebegindrg art page @47 pfdliRed pr o v a
Herring Prospectus.

Currently SPBPL has 5 manufacturing units, and all the units are taken on lease and plant and machinery at all these units
are taken on lease from M/s. Unicone, a proprietorship concern of promoter, Mr. T Balakumar.
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Following are thaletails of Registered Office and Manufacturing Units of SPBPL.:

Leased
Lessor; Subam Papers Limited

Place of operations
S.F.NO.: 126,128,129,140,141,142
Vaduganpatti Village, IC Pettai, Tirunelveli,
Tirunelveli, Tamil Nadu, India, 627010
Factory Unit 1: Door.No:1/118,
Periyasamiyapuram Road, Nanduvakuruchi
Minor Village, Sankarankovil 627953
Factory Unit 2.S.F. N0:145/2C1,
Door.No0:1/117L, Periyasamiyapuram Road,
Nanduvakuruchi Minor Village, Sankarankovi
i 627862
Factory Unit 3: S.F. No:145/2C1,
Door.No0:1/117M Periyasamiyapuram Road,
Nanduvakuruchi Minor Village, Sankarankovi
i 627753
Factory Unit 4: 2/144, Elavankulam
Road,Sankarankowil627756
Factory Unit 5: 2/153/1,Soorangudi Road,
Chinnakovilan Kulam Village, Sankarankovil
627953

*This manufacturing facility is under expansion and is not operational the same shall be operational once the entire capex

has been completed.

Note: All the Plant and machinery at units mentioned above have been taken over from Unicone (Proprietorghnip Conc

of T Balakumar) vide lease agreement dated May 02, 2022. Unit situated at 126,128,129,140,141,142 Vaduganpatti Village

has own plant and machinery but is under completion.

Usage
Registeredffice &
Manufacturing unit*.

Lessor: BMM Paper Boards
Private Limited

Manufacturing of small sized
tubes used for firecracker.

Lessor: Unicone (Proprietorship| Manufacturing of Kraft Paper
Concern of T Balakumar)

Lessor: Unicone (Proprietorship| Manufacturing of Cones
Concern of T Balakumar)

Lessor: Universal Paper
Conversions
Lessor: Mr. K.V. Thiruppathi

Manufacturing of Cones

Manufacturing of Tubes

The facility, owned by Unicone a proprietary concern of promoter T. Balakumsdveen leased to Subam Paper and Boards
to prevent any conflict of interest, as both companies operate in the same industry. Consequently, the both the arrangement
will continue to exist, and it will be extended further upon termination.

B.M.M. PAPER BOARD PRIVATE LIMITED (ASSOCIATE COMPANY)

(a) Brief History: The company was incorporated in the name and style of B.M.M. Paper Board Private Limited on
August 28, 1998. The CIN of the company is U21011TN1998PTC041050. The company has its registestbaifide
Aelavankulam Road Sankaranke8®27 756, Tirunelveli District 627756, Tamil Nadu, India.

(b) Business activities to be carriedTo carry on the business of manufacturers, importers, exporters and dealers in all
kinds and classes of paper, bihacorrugated board, corrugating medium and pulp including writing paper, printing,
absorbent paper, newsprint paper, wrapping paper, tissue paper, cover paper, blotting paper, filter paper, brown or buff
paper, catridge paper, cloth lines paper, azutelad wove paper, cream laid and wove parchment paper, grease proof
paper, gummed paper, handmade paper, drawing paper, kraft paper, manila paper, envelope paper, tracing paper, vellum
paper, water proof paper, carbon paper, sensitized paper, chemeatiddtpaper, paste board, duplex and triplex board,

hard board, plywood board, post cards, visiting cards, soda pulp, mechanical pulp, sulphite pulp, semi chemical pulp and
all kinds of articles in the manufacture of which in any form paper, board, oispugpd and also to deal in or manufacture

any other articles or things of a character similar or analogous to the foregoing or any of them or connected therewith.

(c) Capital Structure: Aut hor i sed Ca.@Oiartd &didu p

eapoobalbommo 21,00, 000

(d) Shareholders of the Companyas on date of this Red Herring Prospectus:

Sr. No. Name of Shareholder No of Shares held| % of Equity Shares
1 Mr. T Balakumar 1,49,700 71.29
2 Ms. Alagarsamy Sudha 100 0.05
3 Mr. Kallamannaickanpatti Venkatasamy Tirupathi 100 0.05
4 Mr. S.S. Alagarsamy 100 0.05
5 Subam Papers Limited 60,000 28.57
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| | Total | 2,10,000 | 10000 |

(e) There is no amount of accumulated profits or losses of the subsidiary(ies) not accounted fmshgithe

SARADHAMBIKA PAPER AND BOARD MILLS PRIVATE LIMITED (ASSOCIATE COMPANY)

(a) Brief History: The company was incorporated in the name and style of Saradhambika Paper and Board Mills Private
Limited on March 18, 1994. The CIN of the company is UOZHID94PTC004935. The company has its registered
office at Sellakumarapalayam poulavakkalipalayam Gobichettipalag@®476, Tamil Nadu, India.

(b) Business activities to be carried:

1. To carry on the business as manufacturing of all varieties of jmaed, from conventional and naonventional raw
material.

2. To carry on the business as manufacturers and dealers in papers and Mill Boards of all kinds; and articles in which
Paper and Mill Board is used: including Card Board and treatment of RapktilaBoard or of such article as aforesaid.

3. Tomanufactureexport, import, distribute or sell in retail and wholesale, writing and printing paper, speciality paper:

all varieties of boards and papers and board products, art paper, newsprintg grapén, filter paper, grease paper,
insulation paper, kraft paper, cheque paper, absorbant paper, decorative laminate paper, coated paper, hard boards, soft
boards, particle boards, bluemax, simplex, duplex and triplex boards, paper cones and tubes.

4. To carry on the business of printers, manufacturers of studenrbooke

(c) Capital Structure: Aut hor i sed Ca pG0andPaiedup 1lg & bi, t0a0DI,.AMO0O1L, 68, 00, 00O

(d) Shareholders of the Companyas on date of this Red Herring Prospectus:

Sr. No. Name of Shareholder No of Shares held % of Equity Shares
1 Mr. T Balakumar 74,625 44.42
2 Ms. Sudha Alagarsamy 46,000 27.38
3 Subam Papers Limited 47,250 28.13
4 Ms. Madhumitha Balakumar 125 0.07
Total 1,68,000 10000

(e) There is no amount atcumulated profits or losses of the subsidiary(ies) not accounted for by the issuer.

CAPACITY / FACILITY CREATION, LOCATION OF PLANTS

For information on our Companyds business fpQuorf iBues,i nCaspsad
GUARANTEES PROVIDED BY OUR PROMOTER S

As on the date of this Red Herring Prospectus, no guarantee has been issued by $egoepeas disclosed in the
iStatement of Fi noapaged4adfthid Red Hebingdwspeckis 0

CAPITAL RAISING (DEBT / EQUITY):

For details in relation to our capital raising activities through equity, please refer to the dhapteBaital Structured
beginning on pagé0of t he Red Herring Prospectus. ForStatdneenta i | s of
Financial Indebtednesd o n 248af the Red Herring Prospectus.

CHANGES IN THE ACTIVITIES OF OUR COMPANY SINCE INCO RPORATION

There have been no changes in the activities of our Company since incorporation which may have had a material effect

on the profitand loss account of our Company, including discontinuance of lines of business, loss of agencies or markets
and smilar factors.
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CHANGES IN THE MANAGEMENT

For details of change i n M®@Dordigragemendi , o ip LR afghe Red Elaaringc hapt e |
Prospectus.

DEFAULTS OR RESCHEDULING OF BORROWINGS FROM FINANCIAL INSTITUTIONS / BANKS

There have been no defaults or rescheduling / restructuring of borrowings aithiéihinstitutions / banks in respect of
borrowings of our Company.

INJUNCTION OR RESTRAINING ORDER

Except as di scl o sCatdtanding Litightien asdeMaterial @eveldpmernis ebde gfii n n i2M3gf on pag
this Red Herring Prospectus, there are no injunctions / restraining orders that have been passed a@gansirifie

LOCK OUTS AND STRIKES
There have been no lock outs or strikes at any of the units of our Company.
TIME AND COST OVER RUNS

Our Company has not implemented any projects and has therefore, not experienced any time or cost overrun in setting up
of projects.

SHAREHOLDERS® AGREEMENTS
As on the date of this Red Herring Prospectus, our Comp

AGREEMENTS WITH KEY MANAGERIAL PERSONNEL OR SENIOR MANAGEMENT A DIRECTOR OR
PROMOTER OR ANY OTHER EMPLOYEE OF THE COMPANY

Except as ment i oQueMandgemer® h & e tg é npagélblof thisdRedderring Prospectus, there

are no agreements entered into by key managerial personnel or senior management or s.ddiRychmotes or any

other employee of the Company, eithbgrthemselves or on behalf of any other person, with any shareholder or any other
third party with regard to compensation or profit sharing in connection with dealings in the securities of the Company.
MATERIAL AGREEMENTS

As on the date of this Rdderring Prospectus, our Company has not entered into any material agreements other than in
the ordinary course of business carried on by our Company. For details on business agreements of our Company, please
refer to t hOmrBasmesd i bmng bnpagel20df this Red Herring Prospectus.

Other Agreements:

i. Non-Compete Agreement:Our Company has not entered into any Mompete Agreement as on the date of filing
of this Red Herring Prospectus.

ii. Joint Venture Agreement: Our Company has not entered into any Joint Venture Agreement as on the date of filing
of this Red Herring Prosptus.

STRATEGIC PARTNERS

As of the date of this Red Herring Prospectus, our Company does not have any Strategic Partners.
FINANCIAL PARTNERS

As on the date of this Red Herring Prospectus, apart from the various arrangements with bankers anah§tianziab

which our Company undertakes in the ordinary course of business, our Company does not have any other financial
partners.
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Under Articles of Association of our Company, the number of directors shall not be less than 3 (three) and not be more

OUR MANAGEMENT

than 15 (Fifteen), subject to the applicable provisions of the Companies Act, 2013.

As of the date of thiRed Herring Prospectusur Company has 5 (Five) Directors on the Board, 1 (One) as Managing

Director, 1 (One) as Executive Director, 1 (One) as-Haacutive Directors and 2 (Two) as Independent Directors.

Set forth below are details regarding the Board of Directors as on thefdhi®Red Herring Prospectus

Name, Fatheros
Name, Age, Designation, Address
Occupation, Nationality, DIN and

Term

Date of Appointment /
Reappointment

Other Directorships / Designated
Partners

Mr. T Balakumar
DOB: May 20, 1967
Age: 57 Years

Qualification: Bachelor of

Mechanical Engineering

Designation: Managing Director and
Chairman

Address: Plot No: B1, 23rd Cros
Street, Maharajanagar, Tirunelve
627011 TamilNadu, India

Occupation: Business

Nationality: Indian

DIN: 00440500

Term: Reappointed as Managin
Director and Chairman of th
Company for a period of 5 yeal

w.e.f. April 30, 2023, upto April 29
2028.

Appointed as Managing Director (¢
the Company w.e.f. October 06, 20

Cessation as Managing Director
the Company ve.f September 28§
2017.

Appointed as Managing Director (
the Company for a period of 5 yea
w.e.f. April 30, 2018, up to April 29
2023.

Re-appointed as Managing Direct
of the Company for a period of
years w.e.f. April 30, 2023, up t
April 29, 2@8.

Companies

1 B.M.M. Paper Board Privat
Limited

1 Saradhambika Papand Board
Mills Private Limited

i Subam Paper And Boarg
Private Limited

1 Subam Agro Ventures Privai
Limited

1 Sara Texcones Private Limited

Limited Liability Partnerships

Nil

Mr. Ramasubbu Venkatesh
DOB: May 15, 1967
Age: 57 Years

Qualification: Bachelor of
Technology and Master of Busine
Administration

Designation: Executive Director

Address: Door No. 435/18" Middle
Street, Thiyagaraja Naga|
Palayamkottai, Maharajanaga
Palayamkottai, Tirunelveh 627011,
Tamil Nadu, India,

Appointed as Additional Director @
theCompany w.e.f. January 06, 201

Regularisation as NenExecutive
Director of the Company for a perig
w.e.f. September 30, 2016.

Change in Designation as Execulti
Director of the Company for a periq
w.e.f. March 08, 2024.

Companies
Nil
Limited Liabi lity Partnerships

Nil
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Name, Fatherods
Name, Age, Designation, Address
Occupation, Nationality, DIN and

Term

Date of Appointment /
Reappointment

Other Directorships / Designated
Partners

Occupation: Service
Nationality: Indian
DIN: 00951835

Term: Liable to retire by rotation

Ms. Sudha Alagarsamy
DOB: July 01, 1969
Age: 55 Years

Qualification: Bachelor of Science
and Master of Arts

Appointed asWhole-Time Director
of the Company w.e.f. October 0
2004

Cessation as Whol€ime Director of

the Company w.e.f September 2
2017.

Appointed as Wholdime Director

Companies

1 Saradhambika Paper And Boa

Mills Private Limited

Sara Texcones Private Limited

B.M.M. Paper Board Privat

Limited

1 Subam Paper
Private Limited

f
f

And Boarg

Designation: Non-Executive| of the Company for a period of
Director years w.e.f. April 30, 2018, up f | imited Liability Partnerships
April 29, 2023.
Address: D. No. 14, 28d Cross Nil
Street,Maharaja Nagar, Tirunelveli | Re-appointed as  Wholgime
627006,Tamil Nadu, India. Director of the Company for a perig
of 5 years w.e.f. April 30, 2023, up 1
Occupation: Business April 29, 208.
Nationality: Indian Change in Designation as Non
Executive Director of the Compan
DIN: 01515113 for a period w.e.f. March 08, 2024.
Term: Liable to retire by rotation
Mr . Gurusamy Rathakrishna Appointed as Independent Director| Companies

DOB: August 23, 1968
Age: 55 Years

Qualification: Bachelor of

Mechanical Engineering
Designation: Independent Director
Address: D FRF1 Royal Skyling
Apartment, Narayana  Avenu
Krishna Colony, Coimbatore Sodith
641005, Tamil Nadu, India.
Occupation: Service

Nationality: Indian

DIN: 01759564

Term: Appointed as Independe

Director of the Company w.e.

the Company w.e.f. March 23, 202
for a term of five consecutive years

9  Shrish Spintex PrivatLimited

1 Grass Energies Private Limite

M Shreemtk Cotton And Fiber
Private Limited

1 Shree M.T.K. Textiles privats
limited

1 Nesina Ventures Private Limite

Limited Liability Partnerships

Nil
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Name, Fatheros Date of Appointment / Other Directorships / Designated
Name, Age, Designation, Address Reappointment Partners
Occupation, Nationality, DIN and
Term
March 23, 2024 for a term of fiv
consecutive years.
Mr. Chelladurai Gunasingh Appointed as Independent Director| Companies
Prithiviraj the Company w.e.f. March 23, 202
for a term of five consecutive years| § Bell Pins Private Limid
DOB: April 24, 1947 f Nalco Metal Productkimited
91 Bell Products Private Limited
Age: 77 years f Chellsons Wire Mills Privatd
Qualification: Bachelor of Science q Ilsler::::ﬁgsons Wire Forms Privat
Designation: Independent Director T -Il_-mlte,\(jletm Powder Compan
Limited
Qg?tfss' Olf_ngﬁérguAn’dNeW Ns(.):;l 1 Aluminium Powder Compan)
Palayankottai, Tamil Nadii627002, Limted =~~~
India. 91 Lily Pins Private lelted_ _
1 Bell Health Care Privateimited
Occupation: Service 1 Pandian Chemicals Limited
1 MDL Industries Limited
Nationality: Indian 1 Standard Paper Containe
Private Limited
DIN: 00168538 1 Tirunelveli Spun Pipes Privat
Limited
Term: Appointed as Independe
Director of the Company w.e. Limited Liability Partnerships
March 23, 2024, for a term of fiv )
consecutive years. Nil

BRIEF PROFILE OF OUR DIRECTORS

Mr. T Balakumar , aged 3 years, is the Promoter, Managing Director and Chairman of our Company. He was appointed
as Managing Director since incorporation of our Company. Further, he ceased as the Managing Director of the Company
w.e.f. September 28, 2017. Later, He was appoiasehllanaging Director of the Company for a period of 5 years w.e.f.

April 30, 2018, up to April 29, 2023, and further he wagpeointed as Managing Director of the Company for a period

of 5 years w.e.f. April 30, 2023, up to April 29, 2028. He has a dagfrBachelor of Mechanical Engineering from P.S.G
College of Technology, Coimbatore in the year 1989. He has more than 19 years of experience in the Paper Industry. He
is a visionary entrepreneur and has played a pivotal role in setting up busines€ofrany. He primarily looks after

the overall business operations of the Company. He is the driving force behind the working of the company and has been
the mentor to all the employees. His vast industry knowledge and experience has helped companyamygfolds.

Mr. Ramasubbu Venkatesh,aged 5 years, is the Executive Director of the Company. Heapgminted as Additional

Director of the Company w.e.f. January 06, 20B6rther by approval of shareholder resolution dated September 30,
2016, he was regularised ldsn-Executive Director of the Company. Further his designation was changed to Executive
Director w.e.f. March 08, 2024e has a degree of Bachelor in Textilecfiieology from P.S.G College of Technology,
Coimbatore in the year 1997. He also holds degree of Master of Business Manage mbtadtmaikamaraj University

in the year 2001 and a post diploma in Quality Management in the yearH®®&s more than 8 yesaof experience in

the Paper Industry. As a leader, he always delivers value to the customers and endeavour in fulfilling / exceeding their
expectations and is involved in d#ayday operations of the companyde has been responsible for the sales and
marketing.

Ms. Sudha Alagarsamy aged 5 years, is the Promoter and NBxecutive Director of the Company. She was appointed
asWhole-Time Directorat incorporation of our Company. Later she ceased from her positiowheleTime Director

of the Companyv.e.f September 28, 2017 and got Appointed as Whote Director of the Company for a period of 5
years w.e.f. April 30, 2018, up to April 29, 2023. Furthermore, she wappeinted as Whoil@ime Director of the
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Company for a period of 5 years w.e.f. A@0, 2023, up to April 29, 2@ Lastly there was a change in designation as

Non Executive Director of the Company w.e.f. March 08, 2024. She holds a degree of Bachelor of Science in
Mathematics from Madurai Kamaraj University in the year 1989 andadisaster of Arts Degree from Madurai Kamaraj

University in the year 1991. She has more than 19 years of experience in the Paper. Mtheirghe was a Whaole

Time Director ler role in the company includ® ver seei ng whet her ¢ o mpxacutgdnsrighbr ogr ar
direction as per its aim and objectives, recomnadiuisiness policies to the board governing the company, estblish

long-term business plans for supporting the vision and values of the conghangntly, as No+Executive Director, she

is responsible for providing strategic advice and guidance to the members of the board, to keep them aware of
devel opments within the industry and ensure that the ap
and objectives and to conyplvith all relevant statutory and other regulations.

Mr . Gurusamy Rathakrishna, aged 55 years, is the Independent Director of the Company w.e.f March 23, 2024, for a
term of five consecutive yearnde holds a degree of Bachelor of Mechanical Engineerimg Bangalore University in

the year 1992He is a Managing Director in M.T.K. Textiles (P) Limited drabmore than 30 years of experience in the
field of management, operatioasdfinance. He has vast knowledge in textile indudtty.is guiding th&Company with

his Independent view and impartial opinion.

Mr. Chelladurai Gunasingh Prithiviraj, aged 7 years, is the Independent Director of the Company w.e.f March 23,
2024, for a term of five consecutive yeare holds a degree of Bachelor of SciefteZoology and Botany from
University of Madras in the year 19@8e is a Director in Standard Paper Containers Private Limited since 196&snd
more than 55 years of experienceaper industryHe is guiding the Company with his Independent view amghirtial
opinion.

CONFIRMATIONS

a) Except as stated belowpme of the Directors and Key Managerial Personnel of our Company are related to each
other as per Section 2(77) of the Companies Act, 2013.

Sr. No. | Name of Director Name of Director Relationship
1. Mr. T Balakumar Ms. Sudha Alagarsamy HusbandwWife

b) There are no arrangements or understanding with major shareholders, customers, suppliers or others, pursuant to
which any of the Directors or Key Managerial Personnel were selected as a Diredfember of Senior
Management.

c) There are no service contracts entered into by the Directors with our Company providing for benefits upon
termination of employment.

d) As on the date of this Red Herring Prospectus, none of our directors are on the RBIWil&il afefaulters or
Fraudulent Borrowers.

e) Ason the date of this Red Herring Prospectus, none of our Directors are Fugitive Economic Offender under Section
12 of the Fugitive Economic Offenders Act, 2018.

f)  As on the date of this Red Herring Prospeatosie of our director is or was a director of any listed Company during
the last 5 (five) years preceding the date of this Red Herring Prospectus, whose shares have been or were suspended
from being traded on the Stock Exchange(s), during the term offihegtorship in such Company.

g) Ason the date of this Red Herring Prospectus, none of our director is or was a director of any listed Company which
has been or was delisted from any stock exchange during the term of their directorship in such Company.

h) Ason the date of this Red Herring Prospectus, none of the Pran®éesons forming part of our Promoter Group,
Directors or persons in control of our Company, has been or is involved as a promoter, director or person in control
of any other Company, whidk debarred from accessing the capital market under any order or directions made by
SEBI or any other regulatory authority.

i)  No proceedings / investigations have been initiated by SEBI against any Company, the Board of Directors of which
also comprises amyf the Directors of our Company.
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REMUNERATION / COMPENSATION TO OUR DIRECTORS

The compensation payable to our Directors will be governed as per the terms of their appointment and shall be subject to
the provisions of Section 2(54), Section 2(94), Section 188, Section 196, Section 197, Section 198 and Section 203 and
any other appligble provisions, if any of the Companies Act, 2013 read with Schedule V to the Companies Act, 2013
and the rules made there under (including any statutory modification(seaactment thereof or any of the provisions

of the Companies Act, 1956, for thime being in force). Set forth below is the remuneration payable by our Company to

our Directors for upcoming financial years:

(T in Lakh)

Sr. No. Name of Director Remuneration shall not exceed

1. Mr. T Balakumar 48.00

2. Mr. Ramasubbu Venkatesh 30.00

Total 78.00
Remuneration paid for F.Y. 28224, the directors have been paid gross remuneration as follows:
(™ in Lakh)

Sr. No. Name of Director Remuneration shall not exceed

1. Mr. T Balakumar 0.00

2. Mr. Ramasubbu Venkatesh 27.00

3. Ms. Sudha Alagarsamy 10.00

Total 37.00

TERMS AND CONDITIONS OF EMPLOYMENT OF OUR DIRECTORS
Mr. T Balakumar
Mr. T Balakumar is the Managing Director and Chairman of our Company. For detail8, Beei e f Profile
Direcseel Oar Ma n adpapterdeginrong on pad®2 of thisRed Herring Prospectus.
The significant terms of his employment are as below:

Remuneration Upto 48. 00 Lakh per annum

Bonus and Profitsharing Ratio Not Applicable

Term Appointed as Managing Director and Chairman for a period of 5 (five) y

commencing from April 30, 2023.

Remuneration in the event of loss ol In the event of inadequacy or abseatprofits in any financial years durin
inadequacy of profits his tenure, the Director will be paid remuneration as mentioned in Sch
V as may be approved by the Shareholders of the Company.

Mr. Ramasubbu Venkatesh

(

Mr. Ramasubbu Venkatesh is the Executive DirectohefGompanyFor details, se@ Br i e f Profile of ou

seel Our Ma n adhapterdeginring on pad®2 of thisRed Herring Prospectus.

The significant terms of his employment are as below:

Remuneration Upto 30.00 Lakh per annum

Bonus and Profit-sharing Ratio Not Applicable

Term Appointed as Executive Director w.e.f. March 08, 2024.

Remuneration in the event of loss o1 In the event of inadequacy or absence of profits in any financial years ¢

inadequacy ofprofits her tenure, the Director will be paid remuneration as mentioned in Sch
V as may be approved by the Shareholders of the Company.
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SITTING FEES

The payment o$itting fees to the No&xecutive Director and Independent Directors of the Company for attending the
meeting of the Board of Directors and meetings of the Committees of the Board of Directors in following manner:

Sr. No. | Name of Director Fees forattending the meeting of

Board of Directors Committee
1. Ms. Sudha Alagarsamy 2 0 -, pér 016eting 2 0 -, pér 016eting
2. Mr. Gurusamy Rathakrishna 2 0 -, pér 016eting 2 0 -, pér 016eting
3. Mr. Chelladurai Gunasingh Prithiviraj 2 0 -, pér 016eting 2 0 -, pér 016eting

PAYMENT OF BENEFITS

Except to the extent of remuneration payable to the Managing Director & Executive Director for services rendered to our
Company and to the extent of fees payable to the Ba@tutive Director for the professional services providethdry

and to the exteruf other reimbursement of expenses payable to them as per their terms of appointment, our Company
has not paid in the last 2 (two) years preceding the date dRélsisHerring Prospectuand does not intend to pay, any
amount or benefits to our directors.

PAYMENT OR BENEFIT TO OFFICERS OF OUR COMPANY

Except as stated otherwise in tRed Herring Prospectsnd any statutory payments made by our Company, ne non

salary amount or beriehas been paid, since the incorporation, or given or is intended to be paid or given to any of our
Companybs officers except remuneration of services rend
Except statutory benefits upon terminatiof their employment in our Company or superannuation, no officer of our
Companyi s entitled to any benefit upon termination of suct
Contributions are made regularly by our Company towards provident fund, gratuity fund and employee state insurance.
REMUNERATION PAID TO OUR DIRECT ORS BY OUR SUBSIDIARIES

As on date of thifRed Herring Prospectusur Company have two subsidiaries i.e. Subam Paper and Boards Private
Limited & Subam Agro Ventures Private Limitddowever, no remuneration is paid to our directors by our subsidiary.

BONUS OR PROFIT-SHARING PLAN FOR OUR DIRECTORS

None of our Directors are a party to any bonus or psbidtring plan.
SHAREHOLDING OF DIRECTORS IN OUR COMPANY

Our Articles of Association do not require our Directors to hold qualification shares.

As on date of thiRed Herring Prospectusur Directors hold the following number of Equity Shares of our Company:

Sr. No. | Name of Directors No. of Equity Shares Held % of pre-Issue

(Pre-Issue) capital

1 Mr. T Balakumar 84,57,700 49.52

2 Ms. SudhaAlagarsamy 28,66,450 16.78

3 Mr. Ramasubbu Venkatesh 64,000 0.37

4 Mr. Gurusamy Rathakrishna NIL 0.00

5 Mr. Chelladurai Gunasingh Prithiviraj NIL 0.00
Total 1,13,88,150 66.68

SHAREHOLDING OF DIRECTORS IN OUR SUBSIDIARY

As on date of thilRedHerring Prospectysour Company have two subsidiaries i.e. Subam Paper and Boards Private
Limited & Subam Agro Ventures Private Limited. Shareholding of directors in our subsidiary is as mentioned below:
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For Subam Paper and Boards Private Limited

Sr. No. Name of Shareholder No of Shares held % of Equity Shares
1 Subam Papers Limited 81,99,999 99.99
2. Mr. T Balakumar* 1 0.01
Total 82,00,000 100.00

*81,99,999 Equity Shares are held by Subam Papers Limited and 1 Equity Share is held Baldkuimar as nominee

on behalf of Subam Papers Limited, who is the beneficial owner of such Equity Shares.

For Subam Agro Ventures Private Limited

Sr. No. Name of Shareholder No of Shares held % of Equity Shares
1 Subam Papers Limited 49,999 100.00
2. Mr. T Balakumar* 1 0.01
Total 50,000 100.00

*49,999 Equity Shares are held by Subam Papers Limited and 1 Equity Share is held by Mr. T Balakumar as nominee on
behalf of Subam Papers Limited, who is the beneficial owner of such Equity Shares.

INTEREST OF OUR DIRECTORS

Our Managing Director & Executive Directors may be interested to the extent of remuneration paid to them, respectively

for services rendered as a Directors of our Company and reimbursement of expenses payable to therX@autNen

Director may be interested to the extent of payment made to him for the professional services rendered to the company.
For details, pleaseref@d er ms and conditions of employment of our Ma
above. Further,lbour Non-Executive and Independent Directors may be interested to the extent of fees payable to them

and / or the commission payable to them for attending meetings of the Board of Directors or a committee thereof.

Mr. T Balakumar, Mr. Ramasubbu Venksiteand Ms. Sudha Alagarsamy, may be deemed to be interested in the
Company to the extent of the Equity Shares held by them and also to the extent of any dividend payable to them and other
distributions in respect of the Equity Shares held by them if any.

Interest in promotion of our Company

Except Mr. T Balakumar and Ms. Sudha Alagarsangl none of our Directors have any interest in the promotion or
formation of our Company as of the date of Red Herring Prospectus

Interest in the property of our Company

Except as stated in the chaptertife@Re | at e d P ar beginning an pagaslof RedHeming Prospectusur

Directors have not entered into any contract, agreement or arrangements within a period of 2 (two) years preceding the
date of this Red Herring Prospectus in which the Directors are interested directly or indirectly and no payments have been
made tathem in respect of these contracts, agreements or arrangements or are proposed to be made to them. Further our
directors do not have any interest in any immovable property to be acquired by the Company except otherwise disclosed
in the heading titled O UPrr o p e untder thescldapter titledl Ou r B u Isegimiagsos gagé&20of thisRed Herring
Prospectus

Interest as Creditor of our Company

As on the date of thi®Red Herring Prospectusxcept as stated in the chapter titigdSt at e men't of Fin
| ndebt amiheadingtidled Re | at ed P ar tugderthaptentélefid-tiin@ams<d al St at ement s
our Company has not availed loans from Directdrsur Company.

Interest in the business of Our Company

Further, save and except as stated otherwisé 8t at e ment of Rel at eirdtheRlapter titkds 6 Tr a
AFinanci al St at efthisRed BlerriagProBpecubua directbré d not have any other interests in our

Company as on the date of tHRked Herring Prospectu®ur directors are not interested in the appointment of
Underwriters, Registrar and Bankers to the Issue or any such intermediaries registered with SEBI.
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Interest in transactions involving acquisition of land

Except as stated / referred to under the heading fitl€du r P r oupderrchapter stlééd Ou r B u kegimiag s 0

on pagel20of thisRed Herring Prospectusur directors have not entered into any contract, agreement or arrangements

in relation to acquisition of property, since incorporation in which the Directors are interested directly or indirectly and

no paymerg have been made to them in respect of these contracts, agreements or arrangements or are proposed to be
made to them.

Interest as Member of a Company or Firm

Except as stated in this chapter the sectionfitl€®le | at e d P ar tagdthE chaptds @Qucrt | Boulssgomiags s 0
on page231 and 120 of this Red Herring Prospectus respectively, our Directors do not have layimterest in our
business.

Other Interests

Except as stated above, none of the beneficiaries of loans, advances and sundry debtors are related to the Directors of our
Company.

No consideration in cash or shares or otherwise has been paid or agvequhtd to any of our directors or to the firms

or companies in which they are interested as a member by any person either to induce him to become, or to help him
qualify as a Director, or otherwise for services rendered by him or by the firm or Conmpahich he is interested, in
connection with the promotion or formation of our Company.

Further, our directors may be directors on the board, or are members, or are partners, or are trustees of certain Group
Entities and may be deemed to be interestabe@xtent of the payments made by our Company, if any, to such Group
Entities. For the payments that are made by our Company to certain Group Entities, please refer chafitérstibed n c i a |
St at ement s aadkhii RRd satt ®&tde dPoa r t peginfing am gage23 and 198 df this Red Herring
Prospectus.

CHANGES IN OUR BOARD DURING THE LAST THREE YEARS

Except as disclosed below, there have been no changes in our Board during the last 3 (three) years.

Sr. No. Directors Date of Event Event Reason
1. Mr. T Balakumar April 30, 2023 | He was reappointed as ¢ Restructuring of Board o
Managing Director of the Directors
Company for a period of
years
2. Ms. Sudha Alagarsamy | April 30,2023 She wappaient
Wh o- e me Dir
the Compaoarey
of 5 years
3. Mr. Balagurunathan February03, | Cessation asResignation
Perumalswamy 2024 reasons
4, Ms. Madhumitha February03,|Cessation asfResignation
Balakumar 2024 reasons
5. Mr. Ramasubbu March 08, Hi s d e s i g n | Restructuring of Board o
Venkatesh 2024 changed f ¢ | Directors
E x e c u tDiracter to
Executive Director
6. Ms. Sudha Alagarsamy March 08, Her design
2024 changed f-Tiom
Director to NorExecutive
Director
7. Mr. Gurusamy March 23, He is appointed a} Corporate Governance
Rathakrishna 2024 Independent Director
8. Mr. Chelladurai March 23, He is appointed a
Gunasingh Prithiviraj 2024 Independent Director
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ORGANISATION STRUCTURE

BOARD OF
DIRECTORS
A I N ' N
LT Ms. Sudha Mr. Ramasubbu Mr. Gurusamy Mr. Chelladurai
Balakumar Alagarsamy Venkatesh Rathakrishna glj.?r?s.'”gh
(Managaing (Non-Executive (Executive (Independent rithiviraj
Director & Director) Director) Directod (Independent
Chairman) Director)
I
MF-Poovalings 2
r'Nfgg,Zj'Qr?am Mr. Mohamed
(Company Nizar Jahir
Secretary & Hussain
Compliance (Chief Financial
Officer) Officer)

BORROWING POWERS OF OUR BOARD

Our Articles of Association, subject to applicable law, authorize our Board to raise or borrow money or secure the payment
of any sum of money for the purposes of our Company. Pursuant to a resolution passed by our shareholders at their Extra
Ordinary Geneal Meeting held orMay 18, 2024our shareholders have authorized our Board to borrow any sum of
money from time to time notwithstanding that the sum or sums so borrowed together with the monies, if any, already
borrowed by the Company (apart from tempgrarl oans obt ained from the Companyo6s
business) exceed the paid up capital and free 30@er ves
Lakhs over and above the aggregate of the paid up share capitad@nesirves which may have not been set apart for

any purpose.

APPOINTMENT OF RELATIVES OF DIRECTORS TO ANY OFFICE OR PLACE OF PROFIT

Except as disclosed in thiged Herring Prospectusone of the relatives of our directors currently hold any office or
place of profit in our Company.

POLICIES ADOPTED BY OUR COMPANY
Our Company has adopted the following policies:

a) Policy on Code of Conduct for Directors and Senior Management

b) Policy of Audit Committee

c) Policy of Nomination and Remuneration Committee

d) Policy of Stakeholder Relationship Committee

e) Policy of Internal Complaint Committee

f)  Policy on Code of Practices and Procedure for Fair Disclosure of Unpublished Price Sensitive Information

g) Policy on Disclosure and Internal Procedure for Prevention of InSideling

h) Policy on Whistle Blower and Vigil Mechanism

i)  Policy on Related Party Transactions (RPT)

j)  Policy for Preservation of Documents and Archival of Documents

k) Policy for Prevention of Sexual Harassment

I)  Policy on Materiality for Disclosures of eventsStock Exchanges

m) Policy on Code of Independent Directors and Familiarization of Independent Director

n) Policy for identification of Materiality of outstanding Litigations involving Company, its subsidiary, Directors,
Promoter and other Group Companies

0) Policyon Material Outstanding due to the Creditors

p) Policy on Corporate Social Responsibility
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CORPORATE GOVERNANCE

In addition to the applicable provisions of the Companies Act, 2013 with respect to Corporate Governance, provisions of
the SEBI (LODR) Regulation, 2015 will also be complied with the extent applicable to our Company immediately upon
the listing of the Eqjty Shares on the Stock Exchange.

Our Company stands committed to good Corporate Governance practices based on the principles such as accountability,
transparency in dealings with our stakeholders, emphasis on communication and transparent reptidivey céveplied

with the requirements of the applicable regulations, in respect of corporate governance including constitution of the Board
and Committees thereof.

The Corporate Governance framewor k i s baupavisoryprolefram ef f ec
the executive management team and constitution of the Board Committees, as required under law.

The Board functions either as a full board or through the various committees constituted to oversee specific operational
areas.

As on the date of thiRed Herring Prospectushere are 5Kive) Directors on our Board out of which one third are
Independent Directors. Our Company is in compliance with the corporate governance norms prescribed under the
Companies Act, 2013, particubgrin relation to appointment of Independent Directors to our Board and constitution of
Board level committees.

Our Company undertakes to take all necessary steps to continue to comply with all the requirements of the SEBI (LODR)
Regulation, 2015 and ¢hCompanies Act, 2013.

COMMITTEES OF OUR BOARD

The following committees have been constituted in terms of SEBI (LODR) Regulations, 2015 and the Companies Act,
2013:

a) Audit Committee

by St akehol dersé Relationship Committee
¢) Nomination and Remuneration Conttag

d) Corporate Social Responsibility Committee

e) Internal Complaints Committee

Audit Committee

Our Company has constituted an Audit Committee ("Audit Committee"), as per Section 177 of the Companies Act, 2013
and Regulation 18 of the SEBI (LODR) Reguati 2015; vide resolution passed at the meeting of the Board of Directors
held onMay 17, 2024

The terms of reference of Audit Committee adheres to the requirements of Regulation 18 of the SEBI (LODR) Regulation,
2015, proposed to be entered into with Stock Exchange in due course.

The committee presently comprises the following 3 (Three) directors:

Sr. No. Name of Director Status in Committee Nature of Directorship
1 Mr. Gurusamy Rathakrishna Chairman Independent Director
2 Mr. ChelladuraiGunasingh Prithiviraj Member Independent Director
3 Mr. T Balakumar Member Managing Director

The Company Secretary & Compliance Officer of our Company shall act as the Secretary to the Audit Committee.

Set forth below are the scope, functions #dralterms of reference of our Audit Committee, in accordance with Section
177 of the Companies Act, 2013 and Regulation 18(3) of the SEBI (LODR) Regulation, 2015.

Meetings of Audit Committee and Quorum
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As required under Regulation 18 of the SEBI (LODRpRlation, 2015, the Audit Committee shall meet at least 4 (four)

times in a year, and not more than 120 (one hundred twenty) days shall elapse between two meetings. The quorum shall
be two members present, or ethird of the members, whichever is greafmovided that there should be a minimum of

two independent members present.

Powers of Audit Committee

The Audit Committee shall have powers, including the following:

a) To investigate any activity within its terms of reference;

b) To seek informatiofrom any employee;

c) To obtain outside legal or other professional advice; and

d) To secure attendance of outsiders with relevant expertise, if it considers necessary.

Role of Audit Committee

The role of the Audit Committee shall include the following:

a) Overseeing the Companydés financi al reporting process
the financial statement is correct, sufficient and credible;

b) Recommending to the Board the appointmentappointment and replacement, reratation and terms of
appointment of statutory auditor of the Company;

¢c) Reviewing and monitoring the statutory auditoroés inde|]
d) Approving payments to statutory auditors for any other services rehdgithe statutory auditors of the Company;
e) Reviewing, with the management, the annual financi al

the Board for approval, with particular reference to:

i. Mattersrequiredtobeincludedintbd r ect or 6s Responsibility Statement
in terms of clause (c) of suBection 3 of Section 134 of the Companies Act, 2013, as amended;
i. Changes, if any, in accounting policies and practices and reasons for the same;
iii.  Major acounting entries involving estimates based on the exercise of judgment by the management;
iv.  Significant adjustments made in the financial statements arising out of audit findings;
v. Compliance with SEBI Listing Regulations and other legal requirements refatiimgncial statements;
vi.  Disclosure of any related party transactions; and
vii.  modified opinion(s) in the draft audit report.

f)  Reviewing, with the management, the quarterly,-lialirly and annual financial statements before submission to
the board for apval;

g) Reviewing, with the management, the statement of uses / application of funds raised through an issue (public issue,
rights issue, preferential issue, etc.), the statement of funds utilized for purposes other than those stated in the offer
document fprospectus / notice and the report submitted by the monitoring agency monitoring the utilization of
proceeds of a public or rights issue, and making appropriate recommendations to the Board to take up steps in this
matter;

h)  Approval or any subsequent mddétion of transactions of our Company with related parties and omnibus approval
for related party transactions proposed to be entered into by our Company subject to such conditions as may be
prescribed;

i)  Formulating a policy on related party transactiawvisich shall include materiality of related party transactions;

j)  Scrutinizing of intercorporate loans and investments;

k) Valuing of undertakings or assets of the Company, wherever it is necessary;

I)  Evaluating of internal financial controls and risk manageragstems;

m) Establishing a vigil mechanism for directors and employees to report their genuine concerns or grievances;

n) Reviewing, with the management, performance of statutory and internal auditors, adequacy of the internal control
systems;

0) Reviewing theadequacy of internal audit function, if any, including the structure of the internal audit department,
staffing and seniority of the official heading the department, reporting structure coverage and frequency of internal
audit;

p) Discussing with internal aitdrs of any significant findings and follow up there on;
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q) Reviewing the findings of any internal investigations by the internal auditors into matters where there is suspected
fraud or irregularity or a failure of internal control systems of a materiateand reporting the matter to the Board;

r)  Discussing with statutory auditors before the audit commences, about the nature and scope of audit as well as post
audit discussion to ascertain any area of concern;

s) Looking into the reasons for substantial defaudtthe payment to the depositors, debenture holders, shareholders
(in case of nofpayment of declared dividends) and creditors;

t)  Reviewing the functioning of the whistle blower mechanism;

u) Approving the appointment of the Chief Financial Officer (i.e.viheletime Finance Director or any other person
heading the finance function or discharging that function) after assessing the qualifications, experience and
background, etc. of the candidate; and

v) Carrying out any other function as is mentioned in theseof reference of the Audit Committee and any other
terms of reference as may be decided by the Board and / or specified / provided under the Companies Act, 2013 or
SEBI Listing Regulations or by any other regulatory authority.

w) Reviewing the utilization loans and/ or advances from/investment by the holding company in the subsidiary
exceeding rupees 100 crore or 10% of the asset size of the subsidiary, whichever is lower including existing loans /
advances / investments existing as on the date of cantméprce of this provision.

X) Considering and commenting on rationale, dmstefits and impact of schemes involving merger, demerger,
amalgamation etc., on the listed entity and its shareholders.

Further, the Audit Committee shall mandatorily reviewftiilowing information:

a) management discussion and analysis of financial condition and results of operations;

b) statement of significant related party transactions (as defined by the audit committee), submitted by management;

Cc) management letters / letterkioternal control weaknesses issued by the statutory auditors;

d) internal audit reports relating to internal control weaknesses; and

e) the appointment, removal and terms of remuneration of the chief internal auditor shall be subject to review by the
audit ommittee.

f)  statement of deviations: (a) quarterly statement of deviation(s) including report of monitoring agency, if applicable,
submitted to stock exchange(s) in terms of Regulation 32(1); (b) annual statement of funds utilized for purposes
other than thee stated in the offer document / prospectus / notice in terms of Regulation 32(7).

Stakehol dersé6 Relationship Committee

Our Company has constituted a shareholder / investors g
redress complaints of the shareholders. The Stakehol der :
at the meeting of thBoard of Directors held aviay 17, 2024.
The Stakehol dersdéd Relationship Committee comprises:
Sr. No. Name of Director Status in Committee Nature of Directorship
1 Mr. Chelladurai Gunasingh Prithiviraj Chairman Independent Director
2 Mr. GurusamyRathakrishna Member Independent Director
3 Ms. Sudha Alagarsamy Member Non-executive Director
The Company Secretary & Compliance Officer of our Com

Relationship Committee.

The Stakeholders Relationship Committee shall oversee all matters pertaining to investors of our Company. The scope
and function of the Stakeholdersdé Relationship Committe

Tenure

The St akRelatimishkipeQoringittee shall continue to be in function as a committee of the Board until otherwise
resolved by the Board, to carry out the functions of th

Meetings

The St ak e hionkhip €omintteeRlall nzeét at least 1 (one) time in a year. The Chairperson of the Stakeholders
Relationship Committee shall be present at the annual general meetings to answer queries of the security holders.
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Rol e of the Stakehorhittter sé Rel ationship Com
The Committee shall consider and resolve grievances of security holders, including but not limited to:

a) Resolving the grievances of the security holders of the listed entity including complaints related to
transfer/transmission of shares, macapt of annual report, noreceipt of declared dividends, issue of
new/duplicate certificates, general meetings etc.

b) Review of measures taken for effective exercise of voting rights by shareholders.

c) Review of adherence to the service standards adoptedebljstbd entity in respect of various services being
rendered by the Registrar & Share Transfer Agent.

d) Review of the various measures and initiatives taken by the listed entity for reducing the quantum of unclaimed
dividends and ensuring timely receiptdifidend warrants/annual reports/statutory notices by the shareholders of
the company.

Nomination and Remuneration Committee

Our Company has constituted a Nomination and Remuneration Committee in accordance Section 178 of Companies Act,
2013. The constitution of the Nomination and Remuneration Committee was approved by a Meeting of the Board of
Directors held oMay 17, 2024.

The Nomination and Remuneration Committee comprises the following Directors:

Sr. No. Name of Director Status in Committee Nature of Directorship
1 Mr. Gurusamy Rathakrishna Chairman Independent Director
2 Mr. Chelladurai Gunasingh Prithiviraj Member Independent Director
3 Ms. Sudha Alagarsamy Member Non-Executive Director

The Company Secretary & Compliance Officer of our Company shall act as the Secretary of the Nomination and
Remuneration Committee.

The scope and function of the Committee and its terms of reference shall include the following:
Tenure

The Nomination and Remuneration Committee shall continue to be in function as a committee of the Board until otherwise
resolved by the Board.

Meetings

The committee shall meet as and when the need arises for review of Managerial Remuneration. The quorum for a meeting
of the nomination and remuneration committee shall be either two members or one third of the members of the committee,
whicheveris greater, including atleast one independent director in attendance.

Role of the Nomination and Remuneration Committee not limited to but includes:

a) Formulating the criteria for determining qualifications, positive attributes and independence oftar diret
recommend to the Board a policy, relating to the remuneration of the directors, key managerial personnel and other
employees;

b) Formulating of criteria for evaluation of performance of independent Directors and the Board;

c) Devising a policy on Boardiersity;

d) Identifying persons who are qualified to become directors of our Company and who may be appointed in senior
management in accordance with the criteria laid down, and recommend to the Board their appointment and removal.
Our Company shall discloske remuneration policy and the evaluation criteria in its Annual Report of our Company;

e) Whether to extend or continue the term of appointment of the independent director, on the basis of the report of
performance evaluation of independent directors.

f) Recommend to the board, all remuneration, in whatever form, payable to senior management.
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Corporate Social Responsibility Committee

The Corporate Social Responsibility Committee shall formulate and recommend a CSR policy to the Board, the Company
hasre-constituted a Corporate Social Responsibility Committee pursuant to resolution of the Board of Directors dated
May 17, 2024 The Corporate Social Responsibility Committee shall recommend the amount of expenditure to be incurred
on the CSR activities toebundertaken by the company, monitor the CSR policy of the Company from time to time and
establish the transparent controlling mechanism for the implementation of the CSR projects or programs or activities
undertaken by the company as per the requirenadétite Companies Act, 2013, Listing Agreement and SEBI LODR for
Corporate Governance.

The Corporate Social Responsibility Committee comprises the following members:

Sr. No. Name of Director Status in Committee Nature of Directorship
1 Mr. GurusamyRathakrishna Chairman Independent Director
2 Mr. T Balakumar Member Managing Director
3 Mr. Ramasubbu Venkatesh Member Executive Director

Role of the Corporate Social Responsibility Committee not limited to but includes:
We further confirm thaatleast one Director is an Independent Director.

Company Secretary & Compliance Officer of our Company shall act as the secretary to the Corporate Social
Responsibility Committee.

Measures

In the aforesaid backdrop, policy on CSR of Subam Papers Liisitedadly framed taking into account the following
measures:

The CSR activities shall be undertaken by Subam Papers Limatedtated in this Policy, as projects or programs or
activities (either new or ongoing), excluding activities undertakeniisuauce of its normal course of business.

The CSR activities which are exclusively for the benefit of Subam Papers Limited employees or their family members
shall not be considered as CSR activity.

Subam Papers Limited shall give preference to the &rea or areas around it where it operates, for spending the amount
earmarked for CSR activities.

The Board of Subam Papers Limited may decide to undertake its CSR activities as recommended by the CSR Committee,
through a registered trust or a registesediety or a company established by the company or its holding or subsidiary or
associate company pursuant to Section 135 of the Companies Act, 2013 and rules machel¢nere

The following is the list of CSR projects or programs which Subam Papersedimplans to undertake pursuant to
Schedule VIl of the Companies Act, 2013:

a) Eradicating hunger, poverty and malnutrition, promoting health care inclpdévgntivehealth care and sanitation
including contribution to the Swach Bharat Koshgetby theCentral Government for the promotion of sanitation
and making available safe drinking water

b) Promoting education, including special education and employment enhancing vocation skills especially among
children, women, elderly, and the differently abled Bwelihood enhancement projects;

c) Promoting gender equality, empowering women, setting up homes and hostels for women and orphans; setting up old
age homes, day care centres and such other facilities for senior citizens and measures for reducingsifieceslitie
by socially and economically backward groups;

d) Ensuring environmental sustainability, ecological balance, protection of flora and fauna, animal welfare, agroforestry,
conservation of natural resources and maintaining quality of soil, air and iweltgting contribution to the Clean
Ganga Fund saip by the Central Government for rejuvenation of river Ganga

e) Protection of national heritage, art and culture including restoration of buildings and sites of historical importance and
works of art; settig up public libraries; promotion and development of traditional arts and handicrafts:
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f) Measures for the benefit of armed forces veterans, war widows and their depe@detred Armed Police Forces
(CAPF) and Central Para Military Forces (CPMF) veterang their dependents including widows

g) Training to promote rural sports, nationally recognised sports, paralympic sports and Olympic sports;

hyContribution to the Pri me oMi nArsitneer 6Mi nNasttieornbasl (Retliizeefn F
Emergency Situations Fund (PM CARES Fuady other fund set up by the Central Government for se@dmomic
development and relief and welfare of the Scheduled Castes, the Scheduled Tribes, other backward classes, minorities
and women;

i) Contributions or fuds provided to technology incubators located within academic institutions which are approved by
the Central Government

j) Rural development projects;

k) Slum area development;

I) Disaster management, including relief, rehabilitation and reconstruction activities.

Any other measures with the approval of Board of Directors on the recommendation of CSR Committee subject to the
provisions of Section 135 of Companies Act, 2013 and rules madeutheee.

Organisational mechanism and responsibilities
Constitution of Ceporate Social Responsibility Committee

The Board of Directors of the Company shall constitu@®gporate Social Responsibili§o mmi t t ee of t he Bo:
Committeed) consisting of three or mor eindependentadireotor.s, out

The CSR Committee shall
a) Formulate and recommend to the Board, a CSR policy and activities to be undertaken by the doapsasyor
subject, specified in Schedule YII
b) Recommend the amount of expenditure to be incurred oacthdties; and
¢) Monitor the Policy of the company from time to time.
The Board of the company shall after taking into account the recommendations made by the CSR Committee, approve
the policy for the company and disclose contents of such Policyrindtp or t and al so place it on
and ensure that the activities as are included in the CSR Policy of the company are undertaken by the company.
Subam Papers Limitgatovide the vision under the leadership of its Managing DirestdrChaiman Mr. T Balakumar.

At the Company, the Managing Director takes on the role of the mentor, while the onus for the successful and time bound
implementation of the CSR activities / projects is on the HR Head and CSR teams.

To measure the impact of thew done, a social satisfaction survey / audit is carried out by an external agency.
Activities, setting measurable targets with timeframes and performance management:

Prior to the commencement of CSR activities / projects, we carry out a baselinefdtuelpearby area / villages of the
Companybs Site Locations.

The study encompasses various parameters suchesth indicators, literacy levels, sustainable livelihood processes,
and population datéa below the poverty line and above the povertg listate of infrastructure, among others.

From the data generated,gdar plan and a-$ear rolling plan are developed for the holistic and integrated development
of the affected people.

All activities / projects of CSR are assessed under the agragelst and are monitored every quarter / year, measured
against targets and budgets. Wherever necessary, midcourse corrections are made.

Budgets

A specific budget is allocated for CSR activities and spending on CSR activities shall not be lessdh#re226erage
net profits of the Company made during the three immediately preceding financial years, in pursuance of this policy.
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In case Company fails to spend such amount, the Board shall specify the reasons for not spending the amount.

Approving auhority for the CSR amount to be spent would be any one Director or the Managing Director / Chief Financial
Officer of the Company after due recommendation of CSR Committee and approval of the Board of Directors of the
Company.

The CSR Policy mandates thhe surplus arising out of the CSR projects or programs or activities shall not form part of
the business profit of a company.

The CSR projects or programs or activities undertaken in India only shall amount to CSR expenditure.

CSR expenditure shall ihade all expenditure including contribution to corpus, for projects or programs relating to CSR
activities approved by the Board on the recommendation of the CSR Committee but does not include any expenditure on
any item not in conformity or not in line thi activities which fall within the purview of Schedule VII of the Companies

Act 2013.

Tax treatment of CSR spent will be in accordance with the Income Tax Act as may be notified by CBDT.

Internal Complaints Committee

An Internal Complaints Committeie constituted for our Company by the Board to look into the matters concerning

sexual harassment pursuant to resolution of the Board of Directorduiayell’, 2024 The Internal Complaints consists
of the following members.

Sr. No. Name Status in Committee Gender
1. Ms. M. Esakkiammal Presiding officer Female
2. Ms. S. Priya Member Female
3. Mr. Ayyappan Member Male
4. Ms. M. Subbulakshmi Member(External) Female

A complainant can approach any member of the committee with her varitteplaint.
Tenure

The President and other members of the committee shall hold office for such period, not exceeding 3 (three) years, from
the date of their nomination as may be specified by the employer.

Scope

This policy is applicable to employeesorkers, volunteers, probationer and trainees including those on deputation, part
time, contract, working as consultants or otherwise (whether in the office premises or outside while on assignment). This
policy shall be considered to be a part of the empkmt contract or terms of engagement of the persons in the above
categories.

Where the alleged incident occurs to our employee by a third party while on a duty outside our premises, the Company
shall perform all reasonable and necessary steps to suppenployee.

What Constitutes Sexual Harassment?

Sexual Harassment means such unwelcome sexually determined behaviour (directly or through implication), like physical
contact and advances by the employee(s) including:

a) A demand or request for sexual favs, sexually coloured remarks, showing pornography, any other unwelcome
physical conduct of sexual nature, lurid stares, physical contact or molestation, stalking, sounds, display of pictures,
signs;

b) Eve teasing, innuendos and taunts, physical confinemea gai nst oneds wil | ;
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¢) A demand or request for sexual favours, whether verbally owvadrally, where the submission to such conduct is
made either explicitly or implicitly a term or condit]
work thereby denying an individual equal opportunity at employment;

d) An act or conduct by a person in authority which makes the environment at workplace hostile or intimidating to a
person or unreasonably interfetviyatwark;t h the individual 0

e) Verbal harassment of a sexual nature, such as lewd comments, sexual jokes or references, and offensive personal
references; demeaning, insulting, intimidating, or sex
personbappearance or electronically transmitted messages (Jokes, remarks, letters, phone calls);

f) Any other behaviour which an individual perceives as having sexual overtones.
Redressal Mechanism:
Once the complaint is received by the Committee:

a) The persomwnho is accused by the complainant will be informed that a complaint has been filed against him (he will
be made aware of the details of the allegation and also the name of the complainant as it would be necessary for proper
inquiry) and no unfair acts oétaliation or unethical action will be tolerated.

b) The complainant has the opportunity to ask for conciliation proceedings by having communication with the accused
in the presence of the Committee. Please note that in such conciliation the complainahtiearand monetary
compensation.

¢) The Committee shall provide the copies of the settlement as recorded during conciliation to the aggrieved employee
and the respondent.

d) If the matter has been settled by conciliation but the respondent is not comphintevierms and conditions, the
aggrieved party can approach the Committee for Redressal.

e) The Committee will question both the complainant and the alleged accused separately. If required, the person who
has been named as a witness will need to providendcessary information to assist in resolving the matter
satisfactorily.

f) The Committee shall call upon all withesses mentioned by both the parties.

g) The Committee can ask for specific documents from a person if it feels that they are important fopdke ptir
investigation.

h) The complainant has the option to seek transfer or leave so that the inquiry process can continue smoothly and to
prevent recurrence of similar situations or discomfort to the complainant. The leave can extend for a maximum period
of 3 months. Leave granted under this provision will be paid leave and will not be counted in the number of leaves
that the complainant is statutorily entitled to. The complainant may be required to work from home, if it is practicable,
keeping in mind thenature of work of the complainant, health and mental condition. However, the complainant is
under a good faith obligation and shall not abuse the process to request unjustifiably long periods of leave, keeping in
mind the economic effects of the leavetie brganization. The Committee shall have the discretion to grant leave of
an appropriate duration, depending on the facts and circumstances of the case, or grant an alternate measure such as
transferring the employee or the accused, as it deems fit.

Wher leave is granted to the complainant, the Committee shall make best attempts to ensure speedy completion of
the inquiry process and to minimize adverse economic consequences to the Company arising out of the absence of the
complainant from the workplace.

i. The complainant and the accused shall be informed of the outcome of the investigation. The investigation shall be

completed within 3 months of the receipt of the complaint. If the investigation reveals that the complainant has been
sexually harassed ataimed, the accused will be subjected to disciplinary action accordingly.

215|P age



a) The report of the investigation shall be supplied to the employer (or the District Officer), the accused and the
complainant within 10 days of completion of the investigation.

b) The employer or the District Officer will act on the recommendations of the Committee within 60 days of the
receipt of the report.

ii. The contents of the complaint made, the identity and addresses of the aggrieved employee, respondent and witnesses,
any informaion relating to conciliation and inquiry proceedings, recommendations of the Internal Committee and the
action taken by the employer shall not be published, communicated or made known to the public, press and media in
any manner

Any party aggrieved by ghreport can prefer an appeal in the appropriate Court or Tribunal in accordance with the service
rules within 90 days of the recommendation been given to the employer / District Officer.

Disciplinary Action:

Where any misconduct is found by the Comneittappropriate disciplinary action shall be taken against the accused.
Disciplinary action may include transfer, withholding promotion, suspension or even dismissal. This action shall be in
addition to any legal recourse sought by the complainant.

If it is found out through evidence by the Committee that the complainant has maliciously given false complaint against
the accused, disciplinary action shall be taken against the complainant as well.

Regardless of the outcome of the complaint made in godd tage employee lodging the complaint and any person
providing information or any witness, will be protected from any form of retaliation. While dealing with complaints of
sexual harassment, the Committee shall ensure that the complainant or the wetmexdsvaatimized or discriminated

against by the accused. Any unwarranted pressures, retaliatory or any other type of unethical behaviour by the accused
against the complainant while the investigation is in progress should be reported by the compl#iea@btoplaints
Committee as soon as possible. Disciplinary action will be taken by the Committee against any such complaints which
are found genuine.

This policy shall be disseminated to each employee of the Company as well as new recruits who twid¢ienewvledge
that they have read and understood the policy and that they shall abide by the policy.

POLICY ON DISCLOSURES AND INTERNAL PROCEDURE FOR PREVENTION OF INSIDER TRADING

The provisions of Regulation 9(1) of the SEBI (Prohibition of Insidea dri n g ) Regul ati ons, 20
Regul ationso) wildl be applicable to our CongMiRIgtformmmedi a
of BSE Li mit e\Weshaf @8k wighthE equirements of the SEBI (PIT) Regulatiotistorg of Equity

Shares on stock exchanges. Further, Board of Directors have formulated and adopted the code of conduct to regulate,
monitor and report trading by its employees and other connected persons.

The Company Secretary & Compliance Officer Wil responsible for setting forth policies, procedures, monitoring and
adherence to the rules for the preservation of price sensitive information and the implementation of the Code of Conduct
under the overall supervision of the board.

OUR KEY MANAGERIAL PERSONNEL
Our Company is managed by our Board of Directors, assisted by qualified and experienced professionals, who are

permanent employees of our Company. Given below are the details of the Key Managerial Personnel of our Company as
prescribed under theéompanies Act, 2013:

Sr. No Name of the KMPs Designation
1. Mr. T Balakumar Managing Director and Chairman
2. Mr. Mohamed Nizar Jahir Hussain Chief Financial Officer
3. Mr. Poovalingam Nagarajan Company Secretary & Compliance Officer
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BRIEF PROFILE OF KEY MANAGERIAL PERSONNEL:
Mr. T Balakumar 7 Managing Director and Chairman

Mr. T Balakumar is the Managing Director and Chairman of our Company. For details, Beei e f Profile
Direcseel Oar Ma n adpapterdeginrong on pad®2of thisRed Herring Prospectus.

Mr. Mohamed Nizar Jahir Hussain - Chief Financial Officer
Mr. Mohamed Nizar Jahir Hussain, aged 59 years, is the Chief Financial Officer of our Colpasyassociated with

the Company since December 02, 2013 as an Accountant Mahiegeas later promoted tGhief Financial Officer of
our Company at the meeting of the Board of Directors with effect from March 08, 2024.

Qualification He holds a degree of Master of Commerce from Madurai Kamaraj University
year 1992,

Experience He has more than 10 ysaof experience in the field of accounting, taxation
finance.

Term of Office with | Appointed as Chief Financial Officer with effect from March 08, 2024
expiration Date
Details of service contract Not Applicable

Function and areas of| Responsible for complying with accounting, taxation and finance
experience

Mr. Poovalingam Nagarajari Company Secretary & Compliance Officer

Mr. Poovalingam Nagarajaaged @ years, is the Company Secretary & Compliance Officer of our Company. He was
appointed as the Company Secretary & Compliance Officer of our Company at the meeting of the Board of Directors
with effect fromApril 05, 2024.

Qualification He is a qualifiedCompany Secretary from the Institute of Company Secretarie
India.
Experience He did his apprenticeship training from R. K. Babulal and Associates front 2

2010 he was later promoted as Senior Manager in R. K. Babulal and Associate
20102013. He was further appointed as Secretarial Assistant in a PCS Firn
Vignesh from 224-2015. Further he joined PSA SICAL Terminals Limited a
Company Secretary from 202921.

Term of Office with | Appointed as Company Secretary & Compliance Officer with effect from April
expiration Date 2024.

Details of service contract Not Applicable

Function and areas of| Responsible for complying with Laws, rules, provisions, regulations, acts appli
experience to the company.

STATUS OF KEY MANAGERIAL PERSONNEL

All our Key Managerial Personnel are permanent employees of our Company.

RELATIONSHIP BETWEEN KEY MANAGERIAL PERSONNEL

None of the aboweentioned key managerial personnel are related to each other. There are no arrangements or
understanding with majashareholders, customers, suppliers or others, pursuant to which any of the Key Managerial
Personnel were selected as members of our senior management.

RELATIONSHIP OF DIRECTORS / PROMOTER SWITH KEY MANAGERIAL PERSONNEL (KMPs )

Except as given below, nooéthe abovementioned key managerial personnel are related to our Pranoteirectors.

There are no arrangements or understanding with major shareholders, customers, suppliers or others, pursuant to which
any of the Key Managerial Personnel were geltas members of our senior management.
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Sr. No. Name of Director/KMP Name of Director Relationship
1. Mr. T Balakumar Ms. Sudha Alagarsamy HusbandWife

SHAREHOLDING OF THE KEY MANAGERIAL PERSONNEL

As on date of thiRed Herring Prospectusxcepts stated below, our Key Managerial Personnel do not hold any number
of Equity Shares of our Company.

Sr. No. Name of Key Managerial Personnel No. of Equity Shares Held | % of pre-Issue
(Pre-Issue) capital
1. Mr. T. Balakumar 84,57,700 49.52
2. Mr. Mohamed Nizar Jahir Hussain NIL 0.00
3. Mr. Poovalingam Nagarajan NIL 0.00
Total 84,57,700 49.52

REMUNERATION / COMPENSATION TO OUR KMPs

Set forth below is the remuneration paid by our Company to our KMPs for the financial year ended March:31, 202

(" in Lakh)
Sr. No. Name of KMPs Designation Remuneration paid
1. Mr. T Balakumar Managing Directo& Chairman NIL
2. Mr. Mohamed Nizar Jahir Hussain | Chief Financial Officer* 0.68
3. Mr. Poovalingam Nagarajan Company Secretary & Compliance NIL
Officer**
Total 0.68
*Appointed as Chief Financial Officer of the Company w.e.f. March 08, 2024.
**Appointed as Company Secretary & Compliance Officer vAprfl 05, 2024.
The aforementioned KMP&6s are on the payrolls of our Com

BONUS OR PROFIT-SHARING PLAN FOR OUR KEY MANAGERIAL PERSONNEL

As on the date of this Red Herring Prospectus, our Company does not have any performance linked bonus or profit
sharing plan with any of our Key Managerial Personnel.

CONTINGENT AND DEFERRED COMPENSATION PAYABLE TO KEY MANAGERIAL PERSONNEL

None of our Key Managerial Personnel has received or is entitled to any contingent or deferred compensation as on date
of thisRed Herring Prospectus.

LOANS TO KEY MANAGERIAL PERSONNEL

Except as stated the Red Herring Prospectuthere is no loan outstanding against Key Managerial Personnel as on date
of thisRed Herring Prospectus

INTEREST OF KEY MANAGERIAL PERSONNEL

The Key Managerial Personnel of our Company have interest in our Company ttetitevéthe remuneration or benefits

to which they are entitled to as per their terms of appointment and reimbursement of expenses incurred by them during

the ordinary course of business and may also be interested to the extent of Equity Shares heléhbguth€ompany,

if any and dividends payable thereon, if any. Except as disclosed iRedidHerring Prospectusione of our key

managerial personnel have been paid any consideration of any nature from our Company, other than their remuneration.
Exceptas stated in the heading tittéddRe | at e d P ar tunderTthe Secson titlediFd msam c i a l St at e m¢
Re s t abegindimy on pag®31 of this Red Herring Prospectus and described herein above, our key managerial
personnel do not have any other interest in the business of our Company.

218|P age



CHANGES IN KEY MANAGERI AL PERSONNEL IN THE LAST THREE YEARS

Set forth below are the changes in our Key Managerial Personnel in the last 3 (three) years immediately preceding the
date of thisRed Herring Prospectus

Sr. No. Name Date of Event Event Reason
1. Mr. T Balakumar April 30, 2018 | Appointed as Managing Directo| Corporate Restructuring
2. Mr. Mohamed Nizar | March 08, 2024 Appointed as Chief Financial | Corporate Governance
Jahir Hussain Officer
3. Mr. Poovalingam April 05, 2024 | Appointed as Company Secreta| Corporate Governance
Nagarajan and Compliance Officer

EMPLOYEES STOCK OPTION SCHEME

Our Company does not have any Employee Stock Option Scheme / Employee Stock Purchase Scheme as on the date of
filing of this Red Herring Prospectus.

PAYMENT OR BENEFIT TO OFFICERS OF OUR COMPANY

Except as stated in this Red Herring Prospectus and any statutory payments made by our Compasglarg aprount
or benefit has been paid, in two preceding years, or given or is intended to be paid or given to any of ouy Gosnpan
officers except remuneration of services rendered as Directors, officers or employees of our Company.

Except as stated in the chapter titedci nanci al St at degi@ning en pagl31 & this Red Hezrithgd
Prospectusnone of the beneficiaries of loans and advances and sundry debtors are related to our Company, our Directors,
Our Key Managerial Personnel anroPromotes.

ARRANGEMENTS AND UNDERSTANDING WITH MAJOR SHAREHOLDERS

None of our Key Managerial Personnel or Directors has been appointed pursuant to any arrangement or understanding

with our major shareholders, customers, suppliers or others. For more information, please refer chagteD titled
History and Certain OtheiCo r p or at ebegMmng bngpag&9 of this Red Herring Prospectus
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OUR PROMOTERS AND PROMOTER GROUP
OUR PROMOTERS
The Promoters of our Company is MrBalakumarand Ms.Sudha Alagarsamy
As on the date of this Red Herring Prospectus, Our Prombtdds an aggregate df,13,24,150Equity Shares,
representing6.30% of the Pressue Issued, Subscribed dPdidup Equity Share Capital of our Company. For details
ofthebuildup of the Promoters6é shiaCamiotl ali inkgstorywfche Equiey Eharenp any ,
Capital hel d boypageOofthid RediHerting Praspectus.

BRIEF PROFILE OF OUR INDIVIDUAL PROMOTER S

Mr. T Balakumar , aged 57 years, is the Promoter, Manag
Director and Chairman of our Company. ttas appointed ag
Managing Director since incorporation of our Compa
Further, he ceased as the Managing Director of the Comj
w.e.f. September 28, 2017. Later, He was appointed
Managing Director of the Company for a period of 5 ye
w.e.f. April 30, 2018, up to April 29, 2023, and further he w|
re-appointed as Managing Director of the Company fo
period of 5 years w.e.f. April 30, 2023, up to April 29, 204
He has a degree of Bachelor of Mechanical Engineering f
P.S.G College of Technology,oftnbatore in the year 1989
He has more than 19 years of experience in the Paper Indl
He is a visionary entrepreneur and has played a pivotal ro
setting up business of our Company. He primarily looks &
the overall business operations of thenfpany. He is the
driving force behind the working of the company and has b
the mentor to all the employees. His vast industry knowle
and experience has helped company to grow many folds.

Qualification: Bachelor of Mechanical Engineering
Date of Birth: May 20, 1967
Age: 57 Years

Residential Address: Plot No: B1, 23rd Cross Streg
Maharajanagar, Tirunelveli, TanMadu- 627011, India.

Nationality: Indian
PAN: AAVPB2982K
Directorship Held:

B.M.M. Paper Board Private Limited
Saradhambika Papand Board Mills Private Limited
Subam Papend Boards Private Limited
Subam Agro Ventures Private Limited
Sara Texcones Private Limited

=a =4 =4 A -4

For the complete profile of Mr. T Balakumaeducational qualifications, professional experiemuesition / posts held
in the past, directorships held, special achievements and business and financial activilieS,ulsee Ma n agne me nt 0
pagel92 of this Red Herring Prospectus.
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Ms. Sudha Alagarsamy aged 55 years, is the Promoter g
Non-Executive Director of the Company. She was appointe
Whole-Time Director at incorporation of our Company. La
she ceased from her position agvhole-Time Director of the
Company w.e.f September 28, 2017 and got Appointe
Whole-Time Director of the Company for a period of 5 ye
w.e.f. April 30, 2018, up to April 29, 2023. Furthermore, §
was reappointed as Whol&ime Director of the Companfpr
a period of 5 years w.e.f. April 30, 2023, up to April 29, 20
Lastly there was a change in designhation as-Netecutive
Director of the Company w.e.f. March 08, 2024. She holq
degree of Bachelor of Science in Mathematics from Mad
Kamaraj Urversity in the year 1989 and also a Master of A
Degree from Madurai Kamaraj University in the year 1991.
has more than 19 years of experience in the Paper Ind
When she was a WhelEme Director her role in the compar
included overseeingwhete r companyoés pr
executed in right direction as per its aim and objecti
recommended business policies to the board governing
company, established lofigrm business plans for supporti
the vision and values of the company. Cutisenas Non
Executive Director, she is responsible for providing stratg
advice and guidance to the members of the board, to keep
aware of developments within the industry and ensure tha
appropriate policies ar e
mission and objectives and to comply with all relevant statu
and other regulations.

Qualification: Bachelor of Science and Master of Arts
Date of Birth: July 01, 1969
Age: 55 Years

Residential Address:D. No. 14, 23' Cross Street, Maharaj
Nagar, Tirunelveli 627006, Tamil Nadu, India.

Nationality: Indian
PAN: AJGPS0973D
Directorship Held:

Saradhambika Papeand Board Mills Private Limited
Sara Texcones Private Limited

B.M.M. Paper Board Private Limited

Subam Papeand Boards Private Limited

=a —a —a —9

For the complete profile of Ms. Sudha Alagarsameglucational qualifications, professional experience, position / posts
held in the past, directorships held, special achievements and business and financial activiti€susee Manage ment
on pagel 92 of this Red Herring Prospectus.
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DECLARATION

We declare and confirm that the details of the Aadhaar Card Number, Driving License Number, Passport Number and
Bank Account Number of our Promotewill be submitted to the Stock Exchange i®ME Platform of BSH.imited
( A BSE ,SvMEedhe Equity Shares are proposed to be listed at the time of filing this Red Herring Prospectus.

UNDERTAKING / CONFIRMATIONS
Noneof our Promotes or Promoter Group or Group Company or person in control of our Company has been:

1 Prohibited or debarred from accessing or operating in the capital market or restrained from buying, selling or dealing

in securities under any order orelition passed by SEBI or any other authority or

Refused listing of any of the securities issued by such entity by any stock exchange, in India or abroad.

No material regulatory or disciplinary action is taken by any by a stock exchange or regulatoriyaiatithe past

one year in respect of our Promoters, Group Company and Company promoted by the pafroatezompany.

1 There are no defaults in respect of payment of interest and principal to the debenture / bond / fixed deposit holders,
banks, Fls ¥ our Company, our Promoters, Group Company and Company promoted by the psamotey the
past three years.

9 The litigation record, the nature of litigation, and status of litigation of our Company, Promoters, Group company and
Company promoted by the d¢moters are disclosed in chapter titlBdOut st anding Litigati on:
De v el o pbegnning®ropagd73of this Red Herring Prospectus.

1 None of our Promotds person in control of our Company are or have ever been a promoters, director or person in
control of any othecompany which is debarred from accessing the capital markets under any order or direction passed
by the SEBI or any other authority.

f
f

CHANGE IN CONTROL OF OUR COMPANY

There has not been any change in the control of our Company in the fivérgeadiately preceding the date of this
Red Herring Prospectus.

EXPERIENCE OF OUR PROMOTERS IN THE BUSINESS OF OUR COMPANY

For details in relation to experience of our Promoters in the business of our Company, please refer thé €hapter
Ma n a g e rheginrting on pag&92of this Red Herring Prospectus.

INTEREST OF OUR PROMOTER S

Our Promotesare interested in our Company to the extent (i) that they have promoted our Company, and (ii) to the extent
of their shareholding in our Company. For details on shareholding of our Prenmtair Company, seé Capi t al
St r u can pages0of this Red Herring Prospectus.

Except as stated otherwise in this Red Herring Prospectus, we have not entered into any contract, agreements or
arrangments in which our Promoters are directly or indirectly interested and no payments have been made to them in
respect of the contracts, agreements or arrangements which are proposed to be made with them including the properties
purchased by our Company addvelopment rights entered into by our Company other than in the normal course of
business. For further details, please refer the section fitl@®le | at ed Par t in chapteafinFsi ancat ni coi nasl 0
St at ement s ompageRlobthisaRedeHertng Prospectus.

Interest in promotion of our Company
Our Company is currently promoted by the Pronmterorder to carry on its present business. Our Promsaier

interested in our Company to the extent of their shareholding and directorship in our Company and the dividend declared,
if any, by our Company.
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Interest in the property, land, constructiorf duilding, supply of machinery, etc.

Except as mentioned in the chapter tited u r B ubgginnirgsos [@agé20 of this Red Herring Prospectus, our
Promoters do not have any other interest in any property acquired or proposed to be acquired by our Company in a period
of 2 (two) years before filing of this Red Herring Prospectus or in any transaction by our Cdorgamuisition of land,
construction of building or supply of machinery or any other contract, agreement or arrangement entered into by our
Company and no payments have been made or are proposed to be made in respect of these contracts, agreements or
arrangements.

Interest in our Company arising out of being a member of a firm or company

Our Promotesare not interested as member of a firm or company, and no sum has been paid or agreed to be paid to them
or to such firm or company in cash or sharesloeiise by any person either to induce such person to become, or qualify
them as a director, or otherwise for services rendered by them or by such firm or company in connection with the
promotion or formation of our Company.

Interest in our Company othethan as Promotes

Except as mentioned in this chapter and chaptersfiteécu r Busi nesso, fAHistory and Cert e
ManagenedfitReest at ed Fi na beginrdang onSaged 20162 192 amd231, respectively, our

Promoter do not have any other interest in our Company.

Payment or Benefit to the Promoteor Promoter Group in the last 2 (two) years

Except as stated above in chapt@er&i nanci al St at ebegeumng &n page3l Bf aéhss tRadt Herding

Prospectus, there has been no amount or benefit paid or given during the preceding 2 (two) years of filing of this Red
Herring Prospectus or intended to paid or given to any Promotepr member of our Promoter Group and no
consideration for payment of giving of the benefit.

COMMON PURSUITS OF OUR PROMOTER S

Except as disclosed below, our Promoters is not involved with any ventures which are in thmearhactivity or
business as that of our Company.

Sr. No Name of Entity

1. Mayura Packaging Private Limited

2. Sara Texcones Private Limited

3. Unicone (Proprietorship Firm of Mr. T Balakumar)

MATERIAL GUARANTEES GIVEN TO THIRD PARTIES

Except as stated intlieFi nanci al St at bagiening an pag&31 oRtbisRed Heringdrospectus, our
Promotes have not given material guarantees to the third party(ies) with respect to the specified securities of our
Company.

EXPERIENCE OF PROMOTERSIN THE LINE OF BUSINESS

Our Promotes areMr. T Balakumar and MsSudha Alagarsamgnd have an experience of more than 19 years in the
paper industry. The Company shall also endeavour to ensure that relevant professional help is soughéaseomared

in the future.

SHAREHOLDING OF THE PROMOTER GROUP IN OUR COMPANY

For details of shareholding of members of our Promoter Group as on the date of this Red Herring Prospectus, please see
the chaptertitledi Ca pi t al i btestaCapita r 8t r begihning @ @agéo of this Red Herring Prospectus.
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LITIGATION INVOLVING OUR PROMOTER S

For details relating to legal proceedings involving the Promoters, pleasdir€fert st andi ng Mhateriali gat i on
De v el o pbegnning®ropagd73of this Red Herring Prospectus.

RELATED PARTY TRANSACTIONS

Except asstated ini Anne XXXriéd Rel at ed Par t peginhingaon pagdo? of ahis sRed Herring
Prospectus, and as stated therein, our Promoteny of the Promoter Group Entities do not have any other interest in
our business.

COMPANIES WITH WHICH OUR PROMOTERS HAVE DISASSOCIATED IN THE PRECEDING THREE
YEARS

Our Promoters have not disassociated themselves from any companies, firms or entities during the last three years
preceding the date of this Red Herring Prospectus.

Sr. | Name of | Name of Entity Reason for Disassociation Date of
No. | Promoters Disassociation
1 Mr. T Subam Paper and Boards | Mr. T Balakumamand Ms. Sudhg May 14, 2024
Balakumar* Private Limited Alagarsamy disinvested their

entire shareholding by

transferring the Equity Shares 1

Subam Papers Limited therek
2 Xllz.garse?rﬁgha making SL_Jbam _nger an

Boards Private Limitedas a

Wholly-Owned Subsidiary of

Subam Papers Limited.

*81,99,999Equity Shares are held by Subam Papers Limited and 1 Equity Share is held by Mr. T Balakumar as nominee
on behalf of Subam Papers Limited, who is the beneficial owner of such Equity Shares.

OUR PROMOTER GROUP
Our Promoter Group in terms of Regulation 2(1)(pp) of the SEBI (ICDR) Regulations, 2018 is as under:

A. Natural Persons who form part of our Promoter Group:

Promotess | Mr. T Balakumar | Ms. Sudha Alagarsamy
Relation with Promoters

Father Mr. Venkadasamy Thirupathi Mr. Solaisamy Solaisamy Alagarsamy
Mother LateMs. T Rukkumaniammal Ms. Ramasamy Premavathi
Spouse Ms. Sudha Alagarsamy Mr. T Balakumar

Brother(s) - -

Sister(s) - -

Son(s) - -

Daughter(s) Ms. Madhumitha Balakumar Ms. Madhumitha Balakumar
Spouse's Father Mr. Solaisamy Solaisam&lagarsamy Mr. Venkadasamy Thirupathi
Spouse's Mother Ms. Ramasamy Premavathi LateMs. T Rukkumaniammal
Spouse's Brother(s) - -

Spouse's Sister(s) - -
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B. In case promoter is a Body Corporate

Sr. No. Nature of Relationship Name of the Promoter
Entities / Company
1. Subsidiary or holding company of Promoter Company NA
2. Any Body corporate in which promoter (Body Corporate) holds 20% NA
more of the equity share capital or which holds 20% or more of the eq
share capital of the promoter (Bo@prporate).

C. In case promoter is an Individual:

Sr. Nature of Relationship Entity

No.

1. Any Body Corporate in which 20% or more of the equity share capital ish 1. B.M.M. Paper Board
by promotes or an immediate relative of the promater a firm or HUF in Private Limited

which promotes or any one or more of his immediate relatives is a membe 2. Saradhambika Paper
and Board Mills
Private Limited

3. Sara Texcones
Private Limited

2. Any Body corporate in which Bod@orporate as provided above holds 209 NA
or more of the equity share capital.
3. Any Hindu Undivided Family or firm in which the aggregate shareholding| 1. M/s. Unicone

the promotes and his immediate relatives is equal to or more than 20%. | 2. M/s. B.M.M. Transport

D. All persons whose shareholding is aggregated under the heading "shareholding of the Promoter Group":

The following persons forms part of promoter group for the purpose of shareholding of the Promoter Group under
Regulation 2(1)(pp)(v) oBEBI (ICDR) Regulations 201&IL
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OUR GROUP COMPANIES

In accordance with the provisions of the SEBI (ICDR) Regulations, 2018, for the purpose of identification of Group
Company, our Company has considered those companies as our Group Company (other than promoter(s) and subsidiary
/ subsidiaries) with which #re were related party transactions as per the Restated Financial Statements of our Company
in any of the last three financial years and other Company as considered material by our Board.

Further, pursuant to a resolution of our Board daflay 17, 2024for the purpose of disclosure in relation to Group
company in connection with the Issue, a company shall be considered material and disclosed as a Group company if such
company fulfils both the below mentioned conditions:

a) the companies with which themeere related party transactions (in accordance withl8)$ as disclosed in the
Restated Financi al Statements (ARestated Financial St

b) if such company fulfils both the below mentioned conditiens:

i. such company that forms part of tReomoter Group of the Company in terms of Regulation 2(1) (pp) of the
SEBI(ICDR) Regulations; and

i. the Company has entered into one or more transactions with such company in preceding fiscal or audit period
as the case may be exceeding 10% of total revefilie Company as per Restated Financial Statements.

Accordingly, based on the parameters outlined above, as on the date of this Red Herring Prospectus, there are 3 (Three)
companies / entity falling under definition of SEBI (Issue of Capital and DisdoRequirements) Regulations, 2018
which are to be identified as group company [/ entity (A

Corporate Information i

1. SARADHAMBIKA PAPER AND BOARD MILLS PRIVATE LIMITED

Date of Incorporation

March 18, 1994

Name of Company

Saradhambik&aper And Board Mills Private Limited

CIN

U02102TZ21994PTC004935

PAN

AADCS8209F

Registered Office

Sellakumarapalayam Poulavakkalipalayam, Gobichettipalaya®38476, Tamil
Nadu, India.

Board of Directors*

Name of Directors DIN

Mr. T Balakumar 00440500

Ms. Sudha Alagarsamy 01515113

Ms. Madhumitha Balakumar 07062948

*As on date of this Red Herring Prospectus

2. B.M.M. PAPER BOARD PRIVATE LIMITED

Date of Incorporation

August 28, 1998

Name of Company

B.M.M. Paper Board Private Limited

CIN

U21011TN1998PTC041050

PAN

AABCB6416D

Registered Office

527/7 Aelavankulam Road Sankarankovil, Tirunelveli Distri@27 756, Tamil
Nadu, India.

Board of Directors*

Name of Directors DIN
Mr. T Balakumar 00440500
Ms. Sudha Alagarsamy 01515113
Ms. Madhumitha Balakumar 07062948

*As on date of this Red Herring Prospectus
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3. MAYURA PACKAGING PRIVATE LIMITED

Date of Incorporation July 03, 2012

Name of Company Mayura Packaging Private Limited

CIN U21029TZ2012PTC018475

PAN AAICM1020F

RegisteredOffice Door No: 11/134, Behind Old DPF Mill Compound Vellakinar Pirivu, GN Mill Pos
Coimbatore 641029, Tamil Nadu, India.

Board of Directors* Name of Directors DIN
Mr. Vijay Mohan 05314187
Mr. Nenmeni Kasinathan 01339189
Mr. Subbiah Balasundaram 01628342
Ms. Madhumitha Balakumar 07062948
Ms. Mathiyazhagan Nivedha 08326898

*As on date of this Red Herring Prospectus
FINANCIAL INFORMATION

In accordance with the SEBI (ICDR) Regulations, Details of Reserves (excluding Revaluation ReSatessRrofit

after Tax, Earnings per Share, Basis / Diluted Earnings Per Share and Net Asset Value, derived from the latest Audited
Financial Statements available on a standalone basis of our Group Companies are available on the website of our company
atwww.subampapers.com

OTHER CONFIRMATIONS

a) None of our Group Companies Securities are listed on any stock exchange nor any of the Group Companies has made
any public and / or rights issue of securities in the preceding three years.

b) None of the aboveentioned Group Companies is in defaults in meeting any Statutory / bank / institutional dues and
no proceedings have been initiated for economic offences against any of the Group Companies.

c) None of the aboweentioned Group Companies @ sick company within the meaning of the Sick Industrial
Companies (Special Provisions) Act, 1985 or is under winding up / insolvency proceedings.

d) Our Group Companies has not been debarred from accessing the capital market for any reasons by tizBEBI or
other authorities.

LITIGATIONS

Except as menti ©Onedtiandi hg Chapgat i 6 n begimihg ok paigdeof thisa | Deve
Red Herring Prospectus, there are no outstanding litigation involving our Group Companies which may have a material
impact on our Company.

INTEREST OF OUR GROUP COMPANY

Interest in the promotion of our Company

Except as disclosed in this Red Herring Prospectusr Group Companies has no interest in the promotion of our
Company.

Interest in the properties acquired or proposed to be acquired by our Companiy the past three years or proposed
to be acquired

Except as mentioned in the chapter titl&lt Business under the headinfOu r P r o pegimning oa pag&20 of

this Red Herring Prospectys Our Gr oup Companies don6t have any interes
acquired by our Company in the three years preceding the filing of Red Herring Prospectus
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Interest in the transactions foracquisition of land, construction of building and supply of machinery
Our Group Companies are not interested in any transaction for acquisition of land or supply of machinery to our Company.

RELATED PARTY TRANSACTIONS BETWEEN OUR COMPANY & GROUP COMPANIE S AND
SIGNIFICANCE ON THE FINANCIAL PERFORMANCE OF OUR COMPANY

Except as di scl ReltedPartyirdnsactiorish e n K92 &f ghie Red Herring Prospectuthere are
no related business transactions of our Company with its Group Companies and significance of the same on the financial
performance of our Company.

BUSINESS INTERESTS OF GROUP COMPANY IN OUR COMPANY

Otherthamtas di s c | o s e dRelatediRanty Trarsactiotbo b @ 19 af this Red Herring Prospectushe
group companies dondédt have any interest in the business
this Red Herring Prospectus.

PAYMENT OR BENEFIT TO OUR GROUP COMPANIES

Except as st atReldtedParty gransainhsebedihning®n pagé92 of this Red Herring Prospectus,
there has been no payment of benefits to our group companies durimatiogd year ended on March 31, 292March
31, 208 and March 31, 22

COMMON PURSUITS

Except as QuiBssinese s a BethiediPaity Transactiols o n 120andl182 respectively, none of our
Group Companies are in the same linbudiness as our Company and there are no common pursuits between our Group
Companies and our Company.

UNDERTAKING / CONFIRMATIONS BY OUR GROUP COMPANIES
None of our Promoters or Promoter Group or Group companies or person in control of our Compaey has b

i. Prohibited from accessing or operating in the capital market or restrained from buying, selling or dealing in securities
under any order or direction passed by SEBI or any other authority; or
ii. Refused listing of any of the securities issued by such entity by any stock exchange, in India or abroad.

Neither our Promoters, person in control of our Company or have ever been a Promoters, Director or person in control of
any other Company which igHarred from accessing the capital markets under any order or direction passed by the SEBI
or any other authority.

Further, neither our Promoters, the relatives of our individual Promoters (as defined under the Companies Act) nor our
Group companies / Pmmoter Group entities have been declared as a wilful defaulter or economic offender by the RBI or
any other government authority and there are no violations of securities laws committed by them or any entities they are
connected with in the past and no gredings for violation of securities laws are pending against them.
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DIVIDEND POLICY

Under the Companies Act, 2013, an Indian Company pays dividends upon a recommendation by its Board of Directors
and approval by majority of the Shareholders at the gemerating. Under the Companies Act, 2013, dividends may be

paid out of profits of a company in the year in which the dividend is declared or out of the undistributed profits @r reserve
of the previous years or out of both.

The Articles of Association afur Company also gives the discretion to our Board of Directors to declare and pay interim
dividends. No dividend shall be payable for any financial year except out of profits of our Company for that year or that
of any previous financial year or years,igfhshall be arrived at after providing for depreciation in accordance with the
provisions of Companies Act, 2013.

Our Company does not have a formal dividend policy for declaration of dividend in respect of Equity shares. Any
dividends to be declared $hlae recommended by the Board of Directors depending upon the financial condition, results
of operations, capital requirements and surplus, contractual obligations and restrictions, the terms of the credit facilities
and other financing arrangements of @ompany at the time a dividend is considered, and other relevant factors and
approved by the Equity Shareholders at their discretion.

Further, our Company has not paid any dividend in the Fiscal Years ended March 31, 2024, March 31, 2023 and March
31, 2022 and until the date of this Red Herring Prospectus.

There is no guarantee that any dividends will be declared or paid or the aheyaof will not be decreased in the future.
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RELATED PARTY TRANSACTIONS

For details on Related Party Transactions of our Company, please refer to AnkEXuaf section titledi Fi nanci al
St at eme nt s begisninRa pdg@s1Lof thioRed Herring Prospectus.
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SECTION IX: FINANCIAL INFORMATION

FINANCIAL STATEMENTS AS RESTATED

Sr.No | Particulars Page No

1. Restated Consolidated Financial Statenie®tibam Papers Limited F-1to R35
2. Restated Standalone Financial Stateriieédtibam Papers Limited F-36 to F68
3. Restated Financials Statemérffubam Paper and Bodrdivate Limited F-69 to F93
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MANAGEMENTG6S DI SCUSSI ON AND ANALYSIS OF FI NANCI AL COND
OPERATIONS

You should read the following discussion of our financial condition and results of operations together with our
Financial Statements as Re&sted which is included in this Red Herring Prospectus. The following discussion and
analysis of our financial condition and results of operations is based on our Financial Statements as Restated, for the
years ended March 31, 2024, 2023 and 2022 includihg related notes and reports, included in this Red Herring
Prospectus is prepared in accordance with requirements of the Companies Act, 2013 and restated in accordance with

the SEBI (ICDR) Regulations, 2018, which differ in certain material respects fréfRS, U.S. GAAP and GAAP in

other countries. Our Financial Statements, as restated have been derived from our audited statutory financial
statements. Accordingly, the degree to which our Financial Statements as Restated will provide meaningful information

to a prospective investor in countries other than | ndi
Indian GAAP, Companies Act, SEBI Regulations and other relevant accounting practices in India.

This discussion contains forward looking statements and reflects our current views with respect to future events and
financial performance. Actual results may differ materially from those anticipated in these Foralavdking Statements
asaresultofcetan factors such as those described wunder chapt
St at ement s0O b e33and5 respagtivalyrof thisdRgdeHsrring Prospectus.

Our Financial Year ends on March 31 of each year. Accordingly, all references to a particular Finan¢edr are to
the 12 months ended March 31 of that year.

We are a company engaged in the manufacturing of Kraft Paper, Duplex paper and other Paper Products. We proudly call
ourselves as a packaging solution providing company. Subam started its journey in the year 2004 with manufacturing of
paper cones and laterpanded the product base by adding Duplex board and Kraft paper in its portfolio. Our company is
not like the traditional paper manufactures, we do not manufacture our products from wood pulp but instead we use
wastepaper as our raw material. We aim tesprve mother nature and tend to drive our company on the principle of
recycling. Our company leverages wastepaper as the primary raw material in the production of Kraft Paper and Duplex
Board.

We are dedicated to sustainability, using recycled pamkcamboard in the production of Kraft Paper and Duplex Board.
This not only reduces waste but also underscores our commitment to environmental responsibility. To further minimize our
environmental impact, we harness renewable energy through our ownnalisdlar power installations. Our wind energy
infrastructure includes two windmills: with a capacity of 850 KW each totalling approximately 1.7 MW. Additionally, we
operate a solar plant with a capacity of 14 MW. These renewable energy sources enalaeufacturing facilities to
significantly reduce their carbon footprint, aligning with our goal of sustainable arfiecdly operations.

For more details kindly refer our chapter tititkdD u r B u @nipagel Z0sf this Red Herring Prospectus.

Significant Developments Subsequent to The Last Financial Year

In the opinion of the Board of Directors of our Company, since the date of the last financial statbsotoged in this

Red Herring Prospectus, there have not arisen any circumstance that materially or adversely affect or are likely to affect
the profitability of our Company or the value of its assets or its ability to pay its material liabilities vaghprdavious

twelve months except:

0 The company increased itso6s Aut ho-rtiose d2 5¢ (Pubdettfoluddlo®dr/ e ¢
passed in its members meeting dated May 06, 2024.

U The Company issued 1,46,49,048 bonus Equity Shattehire pr oporti on of 9:1 (N-ine) f
each allotted agai ns t eath(vi@eresylutida gassed ityits Pdmbarsereetingfdated May/18,
2024 effect of this bonus issue has been considered to calculate EPS.

0 The Bard of our Company has approved to raise funds through initial public offering in the Board meeting held on
May 17, 2024.

0 The members of our Company approved proposal of Board of Directors to raise funds through initial public offering in
the extra ording general meeting held on May 18, 2024.
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0 The company issuedreferential Shares 8,03,350 Equity Shares at a face value of Readl®/at a premium of Rs.
95/- per share to the allotees vide Board Resolution dated June 15, 2024.

Factors Affecting Our Results of Operations

Our companyés future results of operations could be aff

Paper waste recycle and Sustainable packaging solutions
Significant Advantage Due to Proximity of Subam's Factory Location
Efficient Inventory Management

Fully Integrated Manufacturing Facility

Consistent Financial Performance

Advantage of producing all grades of Paper

onhkwnE

Our business is subjected to various risks andcuocebdbt ai
beginning on page 27 of this Red Herring Prospectus. Our results of operations and financial conditions are affected by
numerous factors including the following:

Key Performance Indicators of our Company

The following table set forth certain keyperformance indicators for the years indicated:

(T in Lakhs)
Key Financial Performance Financial Year ended | Financial Year ended | Financial Year ended
March 31, 2024 March 31, 2023 March 31, 2022

Revenue from operatiofis 49,386.46 50,829.89 32,927.45
EBITDA® 7,272.10 3,148.87 4,071.90
EBITDA Margin® 14.72% 6.19% 12.37%
PAT 3,34180 (26.79) 2,600.23
PAT Margir¥ 6.77% (0.05)% 7.90%
NetwortH® 19,904.12 16,562.32 16,589.11
RoE %9 16.79% (0.16)% 15.67%
RoCE%" 20.84 % 5.88% 12.82%

Notes:

M Revenue from Operations means the Revenue from Operations as appearing in the Restated Consolidated Financial
Statements

@ EBITDA is calculated as Profit before tax + Depreciation + Interest Expen@diser Income.

®@6EBI TDA Margind is calculated as EBI TDA divided by Rev
W6PAT Margind is calculated as PAT for the period/year
®) Networth means the aggregate value of thequgidhare capital and reserves asutplus of the company less deferred

tax assets.

® Return on Equity is ratio of Profit after Tax and Shareholder Equity

MReturn on Capital Employed is calculated as EBI T divi
equity plus longerm borrowings. Here, EBIT is calculated as Profit before tax + Interest Expe@tégr Income.

For further detail on Key Performance Indicators of our company, please refer Chaptefi Btieds i s of o®f f er P
pagell0of this Red Herring Prospectus.
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STATEMENT OF SIGNIFICANT POLICIES

Corporate Information:

1. Company Background
Subam Papers LimiteqUIN: U21012TN2004PLC054403)Subam Paper And Boards Private Limitedt 6 s a
subsidiary (UIN: U21000TN2020PTC136504) aBdbam Agro Ventures Private Limitedt 6 s a subsi di ar
UO1111TN2004PTC054666) are coll ectlimteddry ffeHferGreadupgo as
Subam Papers Limiteid a Company incorporated in India under The Companies Act, 1956; an existing Company
under the Companies Act, 2013 and is domiciled in India. Its Registered Office is located db.SLBE3-146
Vaduganpatti Village Nadukallur to Tinelveli, Tirunelveli, Tirunelveli Taluk, Tamil Nadu, India, 627010

The Company is in the business of manufacture, sale and dealing in Kraft Paper Boards, Duplex Boards, and other
allied goods and primarily caters to the Indian Market and also @gjmgrts directly and through merchant exporters.

2. Significant Accounting Policies

Basis of Preparation

These financial statements have been prepared in accordance with the Generally Accepted Accounting Principles in
I ndia (61 ndi an itthedAeaddynting Standaalsrspdcified umder Section 133 of the Companies Act,
2013,read with rule 7 of the Companies (Accounts) Rules, 2@ldpplicable. The financial statements have been
prepared under the historical cost convention on accrual leasigpt for certain financial instruments which are
measured at fair value.

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting principles requires
management to make estimates and assumptioreffibettthe reported amounts of assets and liabilities and disclosure

of contingent liabilities at the date of the financial statements and the results of operations during the reporting period.

Al t hough these estimates awkdgbddcereneventsantd actioas) actya neiltst 6 s L
could differ from these estimates.

Change in Depreciation Method

During the year ended 31st March 2024, the company revised the estimated useful life of its machinery from the rates
specified in Schedule 1l of the Companies Act, 2013, to management's estimated useful life. This change was based
on a detailed review ohe machinery's usage and technological advancements.

The impact of this change on the financial statements for the year is as follows:
-l ncrease i n pB5874Lakhdue tb loweedepregiationteypense.
- Decrease in depreciation expehse 553.74 Lakhs

The effect of the change on future periods is impracticable to determine at this time.
2.1 Fixed Assets

Tangible Fixed Assets is stated at acquisition cost net of accumulated depreciation and accumulated impairment losses,
if any. Cost of acquisition or construction of property, plant and equipment comprises its purchase price including
import duties and nerefundable purchase taxes after deducting trade discounts, rebates and any directly attributable
cost of bringing the item tibs working condition for its intended use.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only
when it is probable that future economic benefits associated with the item will flow tethea@y and the cost of

the item can be measured reliably. All other repairs and maintenance cost are charged to the standalone statement of
profit and loss during the period in which they are incurred.
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Gains or losses that arise on disposal or retireiwieah asset are measured as the difference between net disposal
proceeds and the carrying value of property, plant and equipment and are recognized in the statement of profit and
loss when the same is derecognized.

2.2Capital Work -in-Progress

All project / capital related expenditure viz., civil works, machinery under erection, construction and erection
materials, preoperating expenditure including interest net of revenue included / attributable to the contracts of the
project / as of incurred up to thiate when the asset is ready for its intended use are shown as Capitat-work
progress.

2.3Borrowing Costs

Borrowing costs directly attributable to acquisition or construction of an asset which necessarily take a substantial
period of time to get readyr their intended use are capitalized as part of the cost of that asset. Other borrowing costs
are recognized as an expense in the period in which they are incurred.

2.4Depreciation

Depreciation is calculated on cost of items of the Fixed Assets Eisg#timated useful values over their estimated
useful lives using the straighihe method and is generally recognized in the statement of profit and loss account.
Freehold land is not depreciated.

The estimated useful lives of the Fixed Assets afelkasvs:

Assets Management estimate of useful life
Building 30 Years

Office Equipment and Furniture 3t0 10 Years

Plant & Machinery 15 to 25 Years

Vehicles 10 Years

Depreciation method and useful lives and residual values are reviewed afireandial year end adjusted if
appropriate. The management believes that its estimates of useful lives as given above best represent the period over
which the management expects to use the assets.

2.5Current / Non-current classification

For the purpose of @rent / NorCurrent classification, the Company has reckoned its normal operating cycle as
twelve months based on the nature of products and the time between the acquisition of assets or inventories for
processing and their realisation in cash and casivaents.

2.6lmpairment

At each balance sheet date, the management reviews the carrying amounts of its assets included in each cash generating
unit to determine whether there is any indication that those assets were impaired. If any such indicatitimeexists,
recoverable amount of the asset is estimated in order to determine the extent of impairment. Recoverable amount is
the higher of an assetdés net selling price and value
expected from th continuing use of the asset and from its disposal are discounted to their present value using a pre

tax discount rate that reflects the current market assessments of time value of money and the risks specific to the asset.
Reversal of impairment lossiiscognised as income in the statement of profit and loss.
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2.7Investments

Long-term investments and current maturities of kb@ign investments are stated at cost, less provision for other than
temporary diminution in value. Current investments, exceptcforent maturities of longerm investments,
comprising investments in mutual funds, government securities and bonds are stated at the lower of cost and fair value.

2.8Revenue recognition

Revenue is measured based on the transaction price, whiclids treue of the consideration received or receivable
after netting trade discounts, volume discounts, sales returns and Goods and Services Tax. Revenue from sale of goods
is recognized upon transfer of control of promised goods or services to customers.

Income from interest is being accounted for on time proportion basis taking into account the amount outstanding and
the applicable rate of interest. In respect of other heads of income, the company follows the practice of accounting of
such income on acaal basis.

Earnings from Non-Conventional Energy sources

The company has installed &fite Solar Plant and Windmills for captive consumption of power. The value of power
so generated from the Gdfte Solar Plant and Windmills are shown separately ul@igmer Operating Revenues".

2.9Taxation

Current income tax expense comprises taxes on income from operations in India Income tax payable in India is
determined in accordance with the provisions of the Income Tax Act, 1961.

Deferred tax expense or benéditrecognised on timing differences being the difference between taxable income and
accounting income that originate in one period and is likely to reverse in one or more subsequent periods. Deferred
tax assets and liabilities are measured using theatag and tax laws that have been enacted or substantively enacted
by the balance sheet date.

Advance taxes and provisions for current income taxes are presented in the balance sheedetftag afflvance tax

paid and income tax provision arising i ttsame tax jurisdiction for relevant tax paying units and where the Company

is able to and intends to settle the asset and liability on a net basis. The Company offsets deferred tax assets and
deferred tax liabilities if it has a legally enforceable rightl these relate to taxes on income levied by the same
governing taxation laws.

a) Foreign exchange transactions/translations:

i. Initial Recognition: Foreign currency transactions are reported in the reporting currency, by applying to the foreign
currency arount the exchange rate between the reporting currency and the foreign currency at the date of transaction.

ii. Conversion: Foreign currency monetary items are retranslated using the exchange rate prevailing at the reporting
date.

iii. Exchange DifferencesExchange difference arising on long term currency monetary items related to acquisition

of a fixed asset a recapitalized and depreciated over the remaining useful life of the asset. The exchange differences

on other foreign currency monetary items are audated in.
AForeign currency monetary item translation differenc
concerned monetary item. All other exchange differences are recognised as income or as expense in the period in
which they ariseaccdri ng t o the accounting standard 11 AThe effec
2.10 Inventories

Raw materials are carried at the lower of cost and net realisable value. Cost is determined on a FIFO basis Work
progress is carried at the cost. Staed spare parts are carried at cost. Finished goods produced or purchased by the
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Company are carried at lower of cost and net realisable value. Cost includes direct material and labor cost and a
proportion of manufacturing overheads.

2.11 Provisions, Contingent liabilities and Contingent assets

A provision is recognised when the Company has a present obligation as a result of past event and it is probable that
an outflow of resources will be required to settle the obligation, in respect of which reliabiatestan be made.
Provisions (excluding retirement benefits and compensated absences) are not discounted to its present value and are
determined based on best estimate required to settle the obligation at the balance sheet date. These are reviewed at
eachbalance sheet date and adjusted to reflect the current best estimates. Contingent liabilities are not recognised in
the financial statements. A contingent asset is neither recognised nor disclosed in the financial statements.

2.12 Cash and Cash equivalents

The Company considers all highly liquid financial instruments, which are readily convertible into known amount of
cash that are subject to an insignificant risk of change in value and having original maturities of three months or less
from the date of put@ase, to be cash equivalents.

2.13 Events after reporting period

Where events occurring after the Balance Sheet date provide evidence of conditions that existed at the end of the
reporting period, the impact of such events is adjusted within the finanatelmgnts. Otherwise, nature and
consequent impact of the events of material size, occurring after the Balance Sheet date, are only disclosed.

2.14 Employee benefits

All employee benefits payable wholly within twelve months after the end of the arepaating period of rendering
the service are classified as Shberm Employee Benefits and they are recognised in the period in which the
employee renders the related service.

The Company recognizes the undiscounted amount of-$keam Employee Benefitexpected to be paid in exchange
for services rendered as a liability (accrued expense) after deducting any amount already paid.

Retirement Benefits

1. Gratuity is provided for the eligible employees as per the Payment of Gratuity Act 1972 with actlaaibn.
The company does not have any approved super annulation fund to its employees.

2. The company contributes Provident Fund to the employees under the Employees Provident Fund Scheme run by
the Government.

3. As per the rules and regulations of the campthe leave encashment is drawn within the year itself and no
amount need to be provided.

2.15 Earnings per share

Basic earnings per equity share is calculated by dividing the net profit or loss for the period attributable to equity
shareholders by the wgited average number of equity shares outstanding during the period.

Diluted earnings per share is computed by dividing the net profit or loss for the period attributable to the equity
shareholders of the Company and weighted average number of equity sbasidered for deriving basic earnings

per equity share and also the weighted average number of equity shares that could have been issued upon conversion
of all dilutive potential equity shares. In computing dilutive earnings per share, only potgnoitglshares that are

dilutive and that decrease profit per share are included.
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Discussion on Results of Operation

The following discussion on results of operations should be read in conjunction with the Audited Financial Results of
our Company for the financial yeagadedon March, 31 2024, 2023 and 2022.

Results of Our Operations

The following table sets forth st financial data from our Financial Statements as Restated Profit and Loss for the
financial years ended on March 31, 2024, 2023 and 2022 the components of which are also expressed as a percentage

of total revenue for such periods:

(7T in
Particulars For the % of For the % of For the % of

year Total year Total year Total

ended income ended income ended income

March March March 31,

31, 2024 31, 2023 2022

Revenue fro operations 49,386.46| 99.37% | 50,829.89| 99.54% | 32,927.45| 99.00%
Other income 310.85 0.63% 232.47 0.46% 332.42 1.00%
Total Income (A) 49,697.31] 100.00% | 51,062.36] 100.00% | 33,259.87 | 100.00%
Expenses:
Cost of Materials Consumed 37,281.99| 75.02% | 43,151.69] 84.51% | 26,802.86| 80.59%
Change in Inventory of Stock in 183.91 0.37% (298.62) | -0.58% | (1,217.43)| (3.66%
Trade and Finished Goods
Employee Benefit Expenses 2,120.60 4.27% 2,142.09 | 4.20% 1,397.13 4.20%
Other Expases 2,466.64 | 4.96% 2,559.75| 5.01% 1,835.39 5.52%
Total Expenses (B) 42,053.13] 84.62% | 47,554.91| 93.13% | 28,817.95| 86.64%
Earnings Before Interest, Taxes, | 7,644.17 | 15.38% | 3,507.45| 6.87% 4,441.92 | 13.36%
Depreciation &
Amortization(C=A -B)
Finance Cost (D) 1,767.51 3.56% 1,414.53 2.77% 307.31 0.92%
Depreciation and Amortization 1,296.71| 2.61% 1,596.56 | 3.13% 666.72 2.00%
Expenses (E)
Profit before Exceptional Items 4,579.95| 9.22% 496.35 0.97% 3,467.89 | 10.43%
Exceptional Items 61.23 0.12% 126.11 0.25% 37.60 011%
Profit/(Loss) before Tax 4,518.73 | 9.09% 370.24 0.73% 3,430.28 | 10.31%
Tax Expenses:
Current Tax 772.88 1.56% - 0.00% 716.95 2.16%
Deferred Tax 443.16 0.89% 438.59 0.86% 216.49 0.65%
Profit/(Loss) for the year 3,3®@.69 6.65% (68.35 -0.13% 2,4%.84 7.51%
Add/(Less): Share of profit/(loss)  39.10 0.08% 41.74 0.08% 103.24 0.31%
Associate Companies
Add/(Less): Minority Interest's 0.01 0.00% (0.18) 0.00% 0.15 0.00%
share in profit/(loss)
X . Profit (Loss) for the period 3,341.80 | 6.7%% (26.79 -0.05% 2,600.23 7.82%

Overview of Revenue and expenditure

Revenue and Expenditure

Total IncomeOur total income comprises of revenue from operations and other income.

Lakhs)

Revenue from operationQur revenue from operations comprises of Domestic Sale of Products, Exports, Sale of
Agricultural Produce and Other Operating Revenue.
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Other IncomeOur other income is reduced by In@mpany Other Income and comprises of Interest Income from
Fixed Demsits, Bad Debts recovered, Other Income, Discount Received and Miscellaneous Write Back.

ExpensesOur expenses comprise of Cost of Material Consumed, Change in Inventories of work in progress and
finished goodsEmployee Benefit Expenses, Finance C@stpreciation and Amortisation Expenses and Other
Expenses.

Raw Material Consumed: Our Raw Material consumed consists of change in stock of Raw Material, Purchase of Raw
material adjusted by inter company purchases, Consumption of Stores and Spare gp@diseahExpenses which

further includes Manufacturing expenses, Power & Fuel and Freight.

Changes in Inventorie®©ur Changes in Inventories comprises of change in Stock of Finished goods anthWork
progress from the beginning of the year to the entef/ear.

Employee Benefit Expens&ur employee benefit expense consists of Salaries & Wages, Contribution to Provident
& Other funds, Director Remuneration, Gratuity, Bonus and Staff Welfare Expenses.

Finance CostOur finance costs comprise of Inteten Loan, Bank Charges, Net loss on foreign currency transactions
and translation & Other Finance Charges.

Depreciation and amortisation expensekangible assets are depreciated over periods corresponding to their
estimated useful lives. Depreciatiomcludes depreciation charged on Property, Plant & Equipment & Intangible
Assets.

Other expensedOther expenses includes Payment to Auditors, Advertisement, Commission, Consultancy Fees,
Freight, Insurance, Legal & Professional Charges, Interest Expem$esome Tax, Rent, Repairs & Maintenance to
Building, machinery & Others, Rates & Taxes, Selling & Distribution Expenses, Postage Expenses, Printing &
Stationery, Travelling Expenses, CSR Expenses, Donations, Miscellaneous Expenses, Rebates & Bigeaynts
Provision for Doubtful Debts and Miscellaneous Written Off.

Tax Expensedncome taxes are accounted for in accordance with Accounting Stain@a@l on A Accountin
Taxes on |l-B2omedop(@ABribed under t heRul€p20(6aluiCompany Ac c o Ul
provides for current tax as well as deferred tax, as applicable.

Provision for current taxes is made at the current tax rates after taking into consideration the benefits available to our
Company under the provisions of the dnee Tax Act, 1961.

Deferred tax arises from the timing differences between book profits and taxable profits that originate in one period
and are capable of reversal in one or more subsequent periods and is measured using the tax rates and laws applicable
as of the date of the financial statements. Our Company provides for deferred tax asset / liability on such timing
differences subject to prudent considerations in respect of deferred tax assets.

COMPARISON OF FY 2023-24 WITH FY 2022-23

Income

Total Income:Our t ot al i ncome decreased by 1,365.05 lakhs o
202324 from 51, 062. 36 L ak2Bdut tothe factors describechbelow: al year 2022
Revenue from operations

Our Revenue fromopefato ns decr-kehs3r.dd Dyl akhs, from 50,829.89 1| a
March 31, 2023, to 49,386.46 | akhs for the-284i%ancial

on account of decline in sale of products and alesen®EIS Sales incentive in FY 20231,
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Other Income

Our Other income increased by 78.38 |l akhs, from 2 3
310.85 lakhs for the financial year ended March 31, 2024, representing a growth of 33.72% due to increase in Other
Non Operatingincome.

Expenses

Our total expenses excluding finance cost, depreciation and tax expensesdi® , 0 5 3 . 1 3findneciskyeas f or t
202324as compared to financial jedr.2@2:P3 répedettisg afderneasd ofi .53k to

the factors desdsed below:-

Cost of Raw Material Consumed

Our Cost of Raw Material Consumed is3 7 , 2f8rthe fnfncial year 202324 as compared to 43,
for the financial year 20223 representing a decrease of 13.60% due to decrease in Purchases

Changes in Inventories
Our Net Change in Inventory o¥ork-n-Progress nd Fi ni shed Goods in 2886

cr
l akhs for the financi al year ended March 31, 2
representig an increase of 161.59% due to increase in closing inventory.

gd by
023 to

Employee Benefits Expenses

OQur employee benefit expenses ar e 4 2a5sl 2c00.n6pla rleadk htso f o2r,
for the financial year 20223 representing an dease of 1% due to decrease in Salary and wages, Directors
Remuneration and Staff Welfare Expenses whias partially set off against increase Bonus and Gratuity

Expenses.

Finance Costs

Our finance cost is1,761.51 Lakhs for the financial year 2628as compar ed t o finadcial4d . 53 L
year 202223 representing an increase of 24.95 % on account of incredsteriast on Loans, Processing Charges

which is partially set off by decrease in Bank Charges and Net loss on foreign curresagtioss and translation.

Depreciation and Amortization Expense

Our depreciation decreased by 18.78% 1g296.71 Lakhs for the financial year 2628from 1,596.56 Lakhs for
the financial year 20223 due to change in accounting estimate of udgéubf Fixed assets.

Other expenses

Our other expenses decreased by 3.62% tfo om 2akBGhb.504 75a
the financial year 20223, which is 4.96% and 5.01% of the total revenue of respective years. Thasmavas

mainly due to increasen Commission, freight, Insurance, Printing & Stationary, Travelling Expenses which was
partially set off against decrease in Advertisement, Repairs & maintenance, CSR Expenses etc.

Exceptional Items

Our Exceptional consists of CSR Provision and Prior period items, decreased by 51.46%2® Lakhs for the

financial year 20224 from 126.11 Lakhs for the financial year 2023 due to change in CSR Provision and Prior
period item in F.Y. 20223.
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Profit Before Tax

Our profit before tax increased by 1, 12240 .f4r80%n t 03 7 04.,2541 8
for the financial year 20223. The increase was mainly due to the factors described above.

Tax Expenses

Our tax expenses fdhe financial year 2022 4 amounted to 1,216.05 Lakhs as ¢

Lakhs for the financial year 20223 . The net increase of 777.46 Lakhs is

Current tax due to increase in profits.

Profit After Tax

Our profit after tax but before Share of Profit of Associates and Share of Minority Interest, increased by 4932.44% to
3,302.68 Lakhs foR24tfhieom nédw®8i 84) yéakhBBfleatingaahee f i nal

increaseo f 3,371.02 Lakhs mainly due to expansion of busi

Share of Profit of Associate Companies

Our share of profit of associate companiescompfise 3 9. 10 Lakhs 24 d&d ncammgp aarl e dy etaa
Lakhs for financihyear 202223.

Share of Minority Interest

Minority Interestodés share in pro2d4tastoomparted -t000 0dhadr
0.18 Lakhs for financial year 20223.

COMPARISON OF FY 2022-23 WITH FY 2021-22
Income

Total IncomeQur t ot al income increased by 17,802.49 |1 akhs ¢
202223 from 33,259. 87 L ak2Rdut o the factors debcribedabelowi: al year 2021
Revenue from operations

Our revenue from oper at ifinanckal yeas202238s 82O mpa&r ¢dakhe B8R, 9!
for thefinancial year 20222 representing an incline of 54.37% on account of increase in expansion of business.

Other Income

Our Otherincom decreased from 332. 22 LUteok hs2 3i2n 4f7i nLaarkchisa li ny efa
23 due to increase in Inter company Other income being reduced from Total Other Income.

Expenses

Our total expenses excluding finance cost, depreciation and tax expensesdis/ , 55 4 . 9 1findneiskyeas f or t
202223as compared to fnancid@ Jedr 2@R2 rdpraderttiryg arf imcrease di &5.08%e to

the factors describdoklow: -

Cost of Materials Consumed

Our Cost od Materials Consumed isA 3 , 1fbrkhe fin@ncial year2022 3 as compared to 26, 8
the financial year 20222 representing an increase of 61.00 % due to increase in Purchases of Raal. materi
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Changes in Inventories

Our Net Change in Inventory of Weik-Pr ogr ess and Fini shed Goods(121l7M8)r eased
l akhs for the financi al-(298.62alakhsean tieefidandidbyear éanded March 283202 t o
representing an increase of 75.47% due to increase in closing invenWorlofn-Progress and Finished Goods

Employee Benefits Expenses

Our employee benefit expenses ar e 3 2a5sl 4c20.np9a rleadk htso f olr,
for the financial year 20222 representing an increase of 53.32% due to increase in Salary and wages, Contribution

to provident and other funds , Bonus and Staff Welfare Expenses whilpartially set off against decrease in
Directors Remuneration and&uity Expenses.

Finance Costs

Our finance cost is1,414.53 Lakhs for the financial year 2022as compar ed t o fidehélal 31 Lak
year 202122 representing an increase of 360.29% on account of increbgeriest on Loans, Bank chargesldNet
loss on foreign currency transactions and translation.

Depreciation and Amortization Expense

Our depreciation increased by 139.46% 10596.56 Lakhs for the financial year 2622from 666.72 Lakhs for
the financial year 20222 due to additioim assets during the year.

Other expenses

Our other expenses i nc rlLakbssfartthe fihapciaByar 202% f @ o m 23kfE5 8 3B5 3
for the financial year 20222, which is 5.01% and 5.52% of the total revenue of respective Jidmréncrease was

mainly due to increasa Advertisement, Insurance, Rent, Travelling expenses, CSR Expenses, Printing & Stationary,
Repairs & maintenanc&elling and Distribution Expenses which was partially set off against decrease in Freight,etc.

Exceptional Iltems

Our Exceptional consists of CSR Provision and Prior period items, increased by 235.3¥261bl Lakhs for the
financial year 20223 from 37.60 Lakhs for the financial year 2622 due to change in CSR Provision and Prior
period item inF.Y. 202223.

Profit Before Tax

OQur profit before tax decreased by 8293 2Ir%nm o 3,347300..2248 Ll
the financial year 20222. The increase was mainly due to the factors described above.

Tax Expenses

Ourtax expenses for the financial year 2623 amount ed t o 438.5 k
for the financial year 2022 2 . The net i ncrease of 49

decrease in Current tax.

n »
.
«
QD

9 Lakhs a
4.85 Lakh
Profit After Tax

Our profit after tax but before Share of Profit of Associates and Share of Minority Interest decreased by 102.74% to

(68.34) Lakhs f or23t hfer ofm n a2n,c4i9a6l. 8yde alra k2h@? reflexting aanbte f i na
decrease of 2,565.19 Lakhs mainly due to increase in Cost of material consumed.
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Share of Profit of Associate Companies

profit of associate compaR28assconparadpor i se 0
202622. f i nanci al year

Share of Minority Interest

Minority | nter e s0t1dlakhsforfinareial year 20283 saoofcompared to share
Lakhs for financial year 20222.

Changes in Cash Flows

The table below summaries our cash fldkesn our Restated Financial Statements for the financial years ended 2024,
2023 and 2022:

(_in Lakh)
Particulars For the year ended March 31,
2024 2023 2022

Net cash (used in)/ generated from operating Activities 4,228.49 6,925.18 (308.43)

Net casHused in)/ generated from investing Activities (4,003.30) (6,004.11)| (13,42650)

Net cash (used in)/ generated from financing Activities 105.88 (945.9) 13,973.27

Movement in Minority Interest (0.01) 0.18 (0.15)

Net increase/ (decrease) in cash and Eaglivalents 331.08 (25.01) 23850

Cash and Cash Equivalents at the beginning of the period 761.98 786.98 548.27

Cash and Cash Equivalents at the end of the Period 1,093.06 761.98B 786.98
Operating Activities
Financial year 202324
Ournetcaslyener ated from operating activities was 4,228
operating profit befor e waddlddkhsrog thecfiagmndiat yedr 2023h ahicly was wa s
primarily adjusted against increase in Inventones 1,512.10 Lakhs, increase in

Lakhs, decrease in Short Term & Adwamaesntofas sle,t65 b.yd 0

increase in Other Current Assetsbyy 13185.0385 Lakkhlkss, dier
current liabilities by 404. 02 Lakhs, decrease in Long
term provision by 96. 58 Lakhs, increase in lebhyg term
payment of I ncome Tax of 772.88 Lakhs.

Financial year 202223

Our net cash generated from operating activities was
operating profit before working dnampialtyesad 20228 ahicly was wa s

primarily adjusted against decrease in Inventories of
decrease in Short Term & Advanecceur rofnt 6als3s. eSh8sddchagiseh s5 2 2. e4
in Other Current Assets by 1.10 Lakhs, increase in t
l'iabilities by 137.60 Lakhs, decrease in Long Term Lc
provi si on8 bLyak h6s9,9.i ncrease in |l ong term provision by
Financial year 202122

Our net cash used in operating activities was 308. 43
before working capital cthe dinanrial yean28222 whidh, wasl pdimabily adjuseett h s f o
against increase in Inventories of 3,252.15 Lakhs, in
Term & Advances of 279 c3u rleankth sa, 4&lLakhssrdat@aseinOte Cartehte r  n o
Assets by 7.24 Lakhs, increase in trade payables by
Lakhs, decrease in Long Term Loans & Advances71lby 118
Lakhs, increase in long term provision by 64. 28 Lakhs
716.95 Lakhs.
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Investing Activities
Financial year 202324

Our net cash used in investing act i vi4 Thess weneasaccound 0 0 3 . 3
ofnetPur chase of Property, Pl ant & Equipment of 4, 336.

Financial year 202223

Ournetcasli s e d n in
of Pur cha
5

i ncome

i ing activities wa-83. Thes6wefeonacchuht L a k h ¢
se of rty, Pl ant & Equipment of 6, 583
76. 11

Financial year 2@1-22

OQur net cash used in investing acti vi22 Thes waveaos account 3 4 2 6 .
of Purchase of Property, Pl ant & Equi pment of 13, 34
I nterest i9hakhs.me 442.1

Financing Activities
Financial year 202324
Net cash generated from financing act i viLakhsewhichfwasr t he
primarily on account of Finance Cost oifngs 10,f95 2 .3194 1L.aS
repayment of | ong term borrowings of 1,083.18 Lakhs.

Financial year 202223

Net cash used in financing activities for the financi
on account of Finakdhe,Cpstocefedsl f6®HD4n Shokt term borr o
l ong term borrowings of 132.74 Lakhs.

Financial year 202122

Net cash used in financing activities for the financia
onaccount of Finance Cost of 447.93 Lakhs, proceeds f1
l ong term borrowings of 9,743.69 Lakhs.

Other Key Ratios

The table below summaries key ratios in our Restated Financial Statementsfiioaribil years ended March 31,
2024, 2023 and 2022:

Particulars For the year ended March 31,
2024 2023 2022
Fixed Asset Turnover Ratio 201 2.36 1.98
Current Ratio 1.21 1.23 1.51
Debt Equity Ratio 0.92 0.98 0.94
Inventory Turnover Ratio 7.53 8.69 6.93

Fixed Asset Turnover Ratio: This is defined as revenue from operations divided by total fixed assets based on
Financial Statements as Restated.

Current Ratio: This is defined as current assets divided by current liabilities, bas&ihancial Statements as
Restated.
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Debt Equity Ratio: This is defined as total debt divided by total shareholder funds. Total debt is the sum-of long
term borrowings, shoiterm borrowings and current maturities of letegm debt, based on Financial Statens as
Restated.

Inventory Turnover Ratio: This is defined as average inventory divided by cost of goods sold based on Financial
Statements as restated.

Financial Indebtedness

As on March 31, 2024, the total outstanding borrowings of our Company&@s. For further details, refer to the
c h a pt e Btateamiert of Eiancial Indebtedneds begi nni ng on page of this Red }

(_in Lakh)
Particulars As at March 31, 2024 As at June 30, 2024
Loans from Banks & Financial Institutions 16,175.23 16,042.17
Loans from Related parties 147.53 147.53
Loans from Other Parties 2,018.00 2,005.26
Total 18,340.76 18,194.96

Related Party Transactions

Related party transactions with our promoters, directors and their entities and relatheedly relate to purchase

and sale of products and services. F o FinafcialrStateneentsas n f o r ma
Restated o n 231 af this Red Herring Prospectus.

Off-Balance Sheet Items

We do not have any other dffilance sheet arrangements, derivative instruments or other relationships with any entity
that have been established for thepgmses of facilitating ofbalance sheet arrangements.

Qualitative Disclosure about Market Risk

Financial Market Risks

Market risk is the risk of loss related to adverse changes in market prices, including interest rate risk. We are exposed
to interestate risk, inflation and credit risk in the normal course of our business.

Interest Rate Risk

Our financial results are subject to changes in interest rates, which may affect our debt service obligations and our
access to funds.

Effect of Inflation

We are affected by inflation as it has an impact on the raw material cost, wages, etc. In line with changing inflation
rates, we rework our margins so as to absorb the inflationary impact.

Credit Risk

We are exposed to credit risk on monies owed to usubgustomers. If our customers do not pay us promptly, or at
all, we may have to make provisions for or wiati such amounts.

Reservations, Qualifications and Adverse Remarks

Except as di scl ¢isaadnl Staementh @ Rés@ated Ineiny bnepdge3il of this Red Herring
Prospectus, there have been no reservations, qualifications and adverse remarks.
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Details of Default, if any, including therein the Amount Involved, Doratof Default and Present Status, in
Repayment of Statutory Dues or Repayment of Deposits or Repayment of Loans from any Bank or Financial
Institution.

Except as di scl| &inaaddl Staementh @ Reéseated b € ¢ 1 e d i 2&lgf this Red Harigng
Prospectus, there have been no defaults in payment of statutory dues and interest thereon or repayment of deposits
ard interest thereon or repayment of loans from any bank or financial institution and interest thereon by the Company.
FACTORS THAT MAY AFFECT THE RESULTS OF THE OPERATIONS

Unusual or infrequent events or transactions

There are no transactions or eventich in our best judgment, would be considered unusual or infrequent that have
significantly affected operations of the Company.

Significant economic changes that materially affected or are likely to affect income from continuing operations

Therearens i gni fi cant economic changes that materially affe
from continuing operations. Any slowdown in the growth of Indian economy or future volatility in global commodity
prices, could affect the business¢ | udi ng the future financi al perfor mar

implement strategy and the price of the Equity Shares.

Known trends or uncertainties that have had or are expected to have a material adverse impact on sales,
revenue or incomefrom continuing operations

Ot her than as di sc |IRsksFador® nb etghien nci BRafjphisoRed Hbbaimy dPraspectus to
our knowledge, there are no known trends or uncertainties that have or had or are expected to have a material adverse
impact on revenues or income of our Company from continuing operations.

Future changes in relationship between costs and revenues in cadeevents such as future increase in labour
or material cost or prices that will cause material change

According to our knowledge, there are no future relationship between cost and income that would be expected to have
a material adverse impact on aperations and revenues. However, increase in the cost of the goods in which the
Company deals, will affect the profitability of the Company. Further, the Company may not be able to pass on the
increase in prices of the services to the customers in fulthas can be offset through cost reduction.

The extent to which material increases in net sales or revenue are due to increased sales volume, introduction
of new products or services or increased prices

The increase in revenue is by and large linkeiddcease in volume of all the activities carried out by the Company.
Total turnover of each major industry segment in which the Issuer Company operates

Our Company is primarily engaged as manufactureksaft Paper and Paper Producide company catgto Indian
as well as International market.

Rel evant industry data, as avai Industrf @vervidwa sb ebgeiennn iinngc | ound e
1200f this Red Herring Prospectus.

Competitive Conditions

We have competition witHomestic and internationphper manufacturers who may vertically integrate their supply

chains by acquiring oestablishing their own distribution operation which reduces the need for independent
distributors and create additional competition in the market. We expect competition to intensify due to possible new
entrants in the market, existing competitors furisgranding their operations and our entry into new markets where

we may compete with weltstablished unorganized companies/ entities. This we believe may impact our financial
condition and operations. For Riskédctar®d|l d,e gp Inma3Bef theenf gra gte
Red Herring Prospectus.
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Increase in income

Il ncreases in our income are due t o Fdrters Affectng Our Resultse scr i b
of Operatim®® and c¢ h &Rk Fadtorst | bt d geidn mMi38af thioRed Hemiggdrospectus.

Status of any Publicly Announced New Business Segments

Except as disclosed elsewhere in the Red Herring Prospectus, we have not announced and do not expect to announce
in the near future any new business segments.
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STATEMENTS OF FINANCIAL INDEBTEDNESS

Brief details on the financiali nd e bt e d n 8ubasn Papérs Limheedd fas on March 31, 2024 and May 31, 2024
SECURED LOAN FROM BANKS AND FINANCIAL INSTITUTIONS:
Name of Purpose Date of Sanctioned Rate of Primary & Collateral Security Repayment Terms | Outstanding as| Outstanding as
Lender Sanction Amount Interest on on
( i n March 31, May 31,
2024 2024
( i n (_in lakhs)
HDFC Bank Term August 04, | 3,600.00 1 Month Primary Security: 1.Residential| Firstinstallemnt of Rs 2,492.59 2,400.27
Limited Loan 2021 Treasury Bill H Plot at Plot no 1, 2, 3 and 4 | 45.75 Lakhs, next 7]
2.3% spread| Sankarankovil in the name of M| equal installments o
T. Balakumar. Rs. 46.16 Lakhs afte
2. Residential Site of 8118 Sq| end of moratorium
at Palayamkottai in the name ( period of 6 month
Mr T.Balakumar and Mrs A
Sudha.
3. Industrial Land of 22.23 acre
at Manur Panchayat, 56.54 acr|
at Vadukanpatti, 24 acres |
Vadukanpatti, 21.60 acres |
Kodaganallur village, 44.47 acre
at Thulukkarkulam Panchayat |
the rame of Subam Papel
Limited.
4. 2 acres of land in vallalnatf
village."
5. Personal guarantee of Mr.
Balakumar and Ms. A Sudha
HDFC Bank Term February 22|  3,790.00 1 Month 1. Hypothecation Or 78 equal mstallments 2,815.03 2,721.19
Limited Loan 2022 Treasury Bill H Eq ui p me nBExclusive on| of Rs. 24.35 Lakh

2.3% spread

Equi pment 8s an

2. Immovable Securities First

Pari Passu Charge on Immovat
Fixed Assets of the company

3. Personal Guarantee: PG of M
T Balakumar and Ms. A Sudha -
4. Movable Fixed Assets First

Pari Passu Charge on all moval
fixed assets

5. Current Assets First Pari
Passu Charge on the enti

current of the Company"

after end 0
moratorium period of
month
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Name of Purpose Date of Sanctioned Rate of Primary & Collateral Security Repayment Terms | Outstanding as| Outstanding as
Lender Sanction Amount Interest on on
( i n March 31, May 31,
2024 2024
( i n (_in lakhs)
State Bank of| Term December,| 1,650.00 | 6M MCLR + | 1. Property totally to the extent ¢ 73 equal installment 1,050.00 1,150.00
India Loan 28, 2023 4% 21.24  Acres located i of Rs. 22.30 Lakhs ar
Tirunelveli, Sankaranthiirady 1 installment o
Village Rs.22.10 Lakhs afte
2. Hypothication on ground the end moratoriur
mounted Solar power plant period of 4 months
HDFC Bank | Vehicle May 05, 203.50 6.75% Ashok Leyland 1615 HE (10 | 48 equal installment 117.00 108.59
Limited Loan 2022 Vehicles) of Rs.4.84 Lakhs
HDFC Bank | Vehicle June 29, 27.03 8.02% Bull SD 76/BHL - Chasis No:| 48 equal installment 16.81 15.71
Limited Loan 2022 BCECH10FVA2200163 of Rs. 0.66 Lakhs
HDFC Bank | Vehicle March 24, 19.26 8.75% Bull CH 76 2WD2- Chasis No:| 48 equal installment 15.06 14.32
Limited Loan 2023 BCECH10FVB2300524 of Rs. 0.48 Lakhs
HDFC Bank | Vehicle March 24, 19.26 8.75% Bull CH 76 2WD2- Chasis No:| 48 equal installment 15.06 14.32
Limited Loan 2023 BCECH10FJB2300522 of Rs. 0.48 Lakhs
AXxis Bank Vehicle March 31, 18.19 MCLR+0.30%| Bull Machine Model No: 49.5HF 36 equal installment 12.68 11.71
Limited Loan 2023 2WD - Chasis No:| of Rs. 0.58 Lakhs
BCECH10FCC2300533
Axis Bank Vehicle March 30, 18.19 MCLR+0.30%| Bull Machine Model No: 49.5HF 36 equal installment 12.68 11.71
Limited Loan 2023 2WD - Chasis No:| of Rs. 0.58 Lakhs
BCECH10FCC2300547
Axis Bank Vehicle June 19, 18.19 MCLR + Bull MachineModel No: 49.5HP| 36 equal installment 14.10 13.16
Limited Loan 2023 0.15% 2WD - Chasis No:| of Rs. 0.58 Lakhs
BCECH10FTE2300598
Axis Bank Vehicle June 19, 18.19 MCLR + Bull Machine Model No: 49.5HF 36 equal installment 14.10 13.16
Limited Loan 2023 0.15% 2WD - Chasis No:| of Rs. 0.58 Lakhs
BCECH10FCE2300591
Axis Bank Vehicle June 19, 18.19 MCLR + Bull Machine Model No: 49.5HF 36 equal installment 14.10 13.16
Limited Loan 2023 0.15% 2WD - Chasis No:| of Rs. 0.58 Lakhs
BCECH10FEF2300616
Axis Bank Vehicle June 19, 18.19 MCLR + Bull Machine Model No: 49.5HF 36 equal installment 14.10 13.16
Limited Loan 2023 0.15% 2WD - Chasis No:| of Rs. 0.58 Lakhs
BCECH10FTF2300621
HDFC Bank Term January 04, 5,000.00 Repo Rate +| 1.Movebale Fixed Asset 2.Totq After the end o 2,719.25 2,652.76
Limited Loan 2021 3.5% Current Assets of the compar moratorium period o

3.Equitable Mortgage of
properties belonging to Subal
Paper Limited and Guarantor

3.Personal Guarantee ofr. T.

12 months, 2 equ
installments of RS
22.11 Lakhs, next 5

equal installments ¢
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Name of Purpose Date of Sanctioned Rate of Primary & Collateral Security Repayment Terms | Outstanding as| Outstanding as
Lender Sanction Amount Interest on on
( i n March 31, May 31,
2024 2024
( i n (_in lakhs)
Balakumar and Mrs. A. Sudh Rs. 33.25 Lakhs, ne
and corporate guarantee 24 installments of RS
Subam Papdrimited 44.12 Lakhs and next
installements of 77.2
Lakhs
ICICI Bank Term February 17| 2,500.00 | 1 Yr MCLR + | 1. First Pari passu charge wi| 84 equal installment 1,592.28 1,456.23
Limited Loan 2021 0.20% other lender on the Residenti of Rs. 0.29 Lakhs afte

site at

Gomathiyapuram standing in th
name of Mr. T. Balakumar.

2. First Pari passu charge wi
other lender on the House at Cr¢
street, Maaraja Nagar,
Palayamkottai,

Tirunelvelli

3. First Pari passu charge wi
other lender on the Industri
Land at Vadukanpatti, Tirunelve
in the

name of M/s.Subam Papers |
Limited

4. First Pari passu charge wi
other lender on the Industri
Land at Vadkanpatti,
Tirunelvelli

5. First Pari passu charge wi
other lender on the Ayan Pun
S.No0.627/3B  in  vallalnath
village

6. First Pari passu charge wi
other lender on the land at Survi
No0.635/4 in vallalnathi

Village

7. First Pari passu charge wi
other lender on the land to g
extent of 44.47

acres situated at Vaduganpatti

village

the end of moratoriun
period of 24 months.
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Name of Purpose Date of Sanctioned Rate of Primary & Collateral Security Repayment Terms | Outstanding as| Outstanding as
Lender Sanction Amount Interest on on
( i n March 31, May 31,
2024 2024
( i n (_in lakhs)
8. Hypothecation on all currer
assets and fixed assets of {
borrower
including movable and
immovable assets
9. Unconditional and Irrevocabl
personal/corporate guarantefe
Mr. T. Balakumar
Mrs. Sudha Alagarswamy
HDFC Bank Cash | July 12,2027 3,900.00 Repo Rate +| 1. Land and Building First Pari| Repayable on Deman 888.34 1,066.02
Limited Credit 2.15% Passu charge on Land & Buildir] subject to renewal aft
2.Personal Guarantee- T | 12 Months
HDFC Bank | Working | Originally 2,000.00 8.65% Balakumar, A Sudha, S | Repayable on Demarn 2,000.00 2,000.00
Limited Capital | sanctioned 0 Alagarsamy, R Premavathy subject to renewal aft
Loan | July 12 3.Plant and MachineryFirst Pari| 12 Months
2022, Lateg Passu charge on Moveable Fix
credit advict Assets of the company.
are a{ 4.Stocks and ReceivablegFirst
follows: Pari Passu Charge on Curre
assets.
1400 Lac!
16" February
2024 &
600 Lacs
27" March
2024
ICICI Bank Cash September| 4,300.00 Repo Current Assets, FixedAssests, Repayable on Demar 749.87 922.12
Limited Credit 08, 2023 Rate+2.50% | Industiral Plot of SPPL an( subject to renewal aft
Residential Property of M| 12 Months
T.Balakumar and Mrs A. Sudhal
Yes Bank Cash December| 2,000.00 Repo Rate +| 1. Equitable Mortgage on| Repayable on Deman 122.20 (55.42)
Limited* Credit 30, 2023 2.60% Agricultural Land at| subject to renewal aft
Vadukanpatti Village, Tirunelvel| 12 Months
Yes Bank Working | February 19 Repo Rate +| 2.Equitable mortgage o| Repayable on Demarn 1,500.00 1,500.00
Limited* Capital 2024 1.85% Agricultural land at| subject to renewal aft
Kodanganallur Villege,| 12 Months

Tirunelveli 3.Equitable mortgag

on Industrial Property
(Agricultural Land) at
Vadunkanpatt Villege,
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Tirunelveli 4.Equtable mortgage
on Residential Land and Buildin
located at Maharajnagar Colon
Tirunelveli 5.Equitable mortgag
on Residential Land located |
Gomathiyapuram New Colon
6.Equitable mortgage 0
Agricultural land at Kallor Roac
Kodanganallur Villege,
Tirunelveli 7.Equitable mortgagi
on  Agricultural land  at
Vallalnathi  Villege, Andipatti
Subdivision Collateral
Securities : Hypothecation on
Current Assets, Fixed Asse
(Other charge sharing bankg
Common Personal Guaranti
provided by T. Balakumar, SudH
Alagarsamy

TOTAL

16,175.23 16,042.17

*These loans pertain to our whollywned subsidiary Subam Paper and Boards Private Limited.

UNSECURED LOANS FROM RELATED PARTIES:

Ms. Sudha Alagarsamy Promoter & Director 114.24 114.24

Mr. T Balakumar Promoter & Director 33.29 33.29

Total 147.53 147.53
UNSECURED LOANS FROM OTHERS:

MYND Solution Private Limited 2,018.00 2,005.26

Total 2,018.00 2,005.26
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SECTION X: LEGAL AND OTHER INFORMATION
GOVERNMENT AND OTHER STATUTORY APPROVALS

Except as mentioned below, our Company has received the necessary consents, licenses, permissions, registrations and
approvals from the Central and State Governments and other government agencies/ regulatory authorities/ certification
bodies required to utertake the Issue or continue our business activities and no further approvals are required for carrying

on our present or proposed business activities. It must, however, be distinctly understood that in granting the above
approvals, the Government of ladind other authorities do not take any responsibility for the financial soundness of our
Company or for the correctness of any of the statements or any commitments made or opinions expressed in this behalf.
Unless otherwise stated, these approvals arabd as of the date of this Red Herring Prospectus.

For details in connection with the regulatory and legal framework within which we operate, see the sectibrKtidey
I ndustry Regul atat mged82 &f thid Rdel deriing Prespectus. The main objects clause of the
Memorandum of Association of our Company and the objects incidental, enable our Company to caragivitids.

The Company has its business located at the following locations:

Sr. No. Location Usage
1. Tirunelveli Taluk, in Vaduganpatti Village, (Ayan Punja Land) comprised in S. No. ] Registered
5 Acre 16 cent, S. No. 144, 5 Acre 28 Cent, S. No. 145 7 @€ent, in S.No. 146 ou{ Office &
of the 5Acre 20 Cent, the northernmost and central portion comprising of Acre 4 anq  Factory
70. Thus totally 22 Acre 22 cent for an extent of 8.99.60 Hectare of Punja land.

2. S. F.No0.173/1BPeriyakattyuThottam, Velampatti, North Avinashipalyam Villag Godown
Tiruppuri 641665
3. Vallalnathi Village, Auntipatti Taluk, Theni District Windmill

1. Survey Field No. 627/3B admeasuring 7 cents equal to 0.03.0 Hectare on the S
Side out of the totadxtent of 10 cents equal to 0.04.0 hectare.

2. Survey Field No. 627/4 measuring 69 cents equal to 0.28.0 Hectare on the So
Side out of the total extent of 1 acre 24 cents equal to 0.50.0 hectare.

3. Survey Field No. 627/45 total extent of 1 acrec@dts equal to 0.50.0 hectare.

4. Vallalnathi Village, Auntipatti Taluk, Theni District Windmill

1. Survey Field No. 635/4 of 62 cents equal to 0.25.0 hectare.

2. Survey Field No. 635/5A admeasuring 27 cents equal to 0.11.0 Hectare on the
Sideout of the total extent of 89 cents equal to 0.36.0 hectare.

3. Survey Field No. 635/8B1 admeasuring total extent of 1.11 acres equal to
hectare.

5. Tirunelveli Registration District, Pettai SuRegistration District, Tirunelveli Talukn | Solar Plant
Sankanthiradu Village, (Ayan Punja Land) comprised in S.No. 509/1, 2 Acre 92
S.No. 509/2, in the toatal extent of 4 Acre 6 Cent the undivided extent of 3 Acre, 33
S.No. 510/1 2 Acre 13 Cent, in S.No. 510/2, 3 Acre 74 Cent, in S.No. 473(¢f the
total extent of 2 Acre 91 cent, the undivided extent of 1 Acre, 93 cent, S.No. 473/2,
the total extent of 6 Acre 59 cent, the undivided extent of 4 Acre, 64 cent, S.No. 5
Acre 6 Cent, S.No. 503/1 1 Acre 86 Cent, in S.No. 503/2, 6 A8€ent, in S.No. 474/
out of the total extent of 3 Acre 97 cent, the undivided extent of 3 Acre, 63 cent, in
474/2, out of the total extent of 9 Acre 97 cent, the undivided extent of 6 Acre, 81
S.No. 508/4, 1 Acre 30 Cent, S.No. 508/5, 2tC€&hus totally 43 Acres 15 Cent of La
and all other usual things attached to the land. The alm@veioned property having th
Patta No. 692 and situated within the Panchayat Board Limits of Sankanthiradu Vi
6. Tirunelveli Taluk, inSankanthiradu Village, (Ayan Punja Land) comprised in S.No. 5] Solar Plant
4 Acre 23 cent, S.No. 515/2, 3 Acre, 5 cent, S.No. 511/1 2 Acre, 77 Cent, S.No. 5
Acre 19 Cent, S.No. 472/1 in the toatal extent of 2 Acre 39 Cent the undivided exte
Acre, S.No 472/2 out of the total extent of 11 Acre 35 cent, the undivided extent
Acre, Thus totally 21 Acres 24 Cent of Land and all other usual things attached to th
The abovementioned property having the Patta No. 692 and situated within the Pan
Board Limits of Sankanthiradu Village.
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The Company has got following licenses/ registrations/ approvals/ consents/ permissions from the Government and various
other Government agencies required for its present business.

I. APPROVALS FOR THE ISSUE
The following approvals have been obtained in connection with the Issue:

Corporate Approvals:

a) The Board of Directors have, pursuant to Section 62(1)(c) of the Companies Act, 2013, by a resolution passed at its
meeting held on May 17, 202authorized the Issue, subject to the approval of the shareholders and such other
authorities as may be necessary.

b) The shareholders of our Company have, pursuant to Section 62(1)(c) of the Companies Act, 2013, by a Special
Resolution passed in the Extraddrary General Meeting held on May,224 authorized the Issue.

c) Our Board approved the Draft Red Herring Prospectus pursuant to its resolutiodubatel] 2024.
d) Our Board approved the Red Herring Prospectus pursuant to its resolutioseptechber 24, 2024

e) Our Board approved the Prospectus pursuant to its resolution[datdd

Approval from the Stock Exchange:

In-principle approval date@eptember 24, 202##om BSE Limited for using the name of the Exchange in the offer
documents for listing of the Equity Shares®ME Pl at f or m of B SE, iskuediby bue domgafiyB SE S|
pursuant to the Issue.

Agreements with NSDL and CDSL.:

a) The company has entered into an agreerdeted March 15, 2024 with the Central Depository Services (India)
Limited (ACDSLO) and the Registrar and PrivateaLimited iortheAgent |,
dematerialization of its shares.

b) Similarly, the Company has also entered into an agreement dated March 12, 2024 with the National Securities
Depository Limited( i N S Dahddthe Registrar and Transfer Agent, who in this case is Bigshare Sétxiice
Limited for the dematerialization @6 shares.

¢) The International Securities Identification Number (ISIN) of our Company is INEOU6201010.

Lenders Consent

Lenders Consent for the Issue:

Consent letter dated March 22, 2024 and June 07, 2024 from HDFC Bank
Consent letter dated May 08024 from Axis Bank

Consent letter dated ApriB)2024 from SBI Bank

Consent letter dated March 22, 2024 from ICICI Bank

PoONPE
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I. APPROVALS PERTAINING TO

INCORPORATION, NAME AND CONSTITUTION OF OUR

COMPANY
Sr. Nature of Registration CIN Applicabl Issuing Date of Date of
No. e Laws Authority Certifica Expiry
te
1. Certificate of| U21012TN2004P | The Registrar ofl October | Valid Until
Incorporation TC054403 Companie| Companies, 06, 2004 | Cancelled
of 6Subam P S Act, | Tamil Nadu
Limitedo 1956
2. Certificate of| U21012TN2004P | The Registrar off May 15, | Valid Until
Incorporation LC054403 Companie| Companies, 2024 Cancelled
on change of name frol S Act, | Central
6Subam Papeé 2013 Processing
Limitedo t Centre
Papers Li mi
lll. OTHER APPROVALS

We requirevarious approvals and/ or licenses under various rules and regulations to conduct our business. Some of the

material approvals required by us to undertake our business activities are set out below:

A. TAX RELATED APPROVALS:

Sr. Description Registration Applicabl Authority Date of Date of
No number e laws Certifi Expiry
cate
1. | Permanent Accour] AAICS5376E Income Income Tax| Octobe | Valid Until
Number (PAN) Tax Act, | Department, r 06,| Cancelled
1961 Government off 2004
India
2. | Tax Deduction Accoun MRIS02961A Income Income Tax| March | Valid Until
Number (TAN) Tax Act, | Department, 16, Cancelled
1961 Government off 2005
India (Amend
ed on
July 01,
2024)
3. | Certificate of Registratiof 33AAICS5376E1 | Central Commercial Tax Amend | Valid Until
of Goods and Services T4 ZA Goods and Officer, ed on| Cancelled
(SF 143145, Vaduganpatt Services Commercial July 09,
Road, Tirunelveli, Tami Tax Act, | Taxes 2024
Nadu) 2017 Department, w.e.f.
Government off July 01,
Tamil Nadu 2017
4. | *Certificate of Registratior] AAICS5376EXM | Central Assistant Issued | Valid Until
of Central Excise 001 Excise Commissioner | on Cancelled
Rules, of Central| Decem
2002 Excise, ber 31,
Tirunelveli 2004
Division,
Government of
Tamil Nadu
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Sr. Description Registration Applicabl Authority Date of Date of
No number e laws Certifi Expiry
cate
5. | *Certificate of Registratior] 527546 Central Commercial Tax] January| Valid Until
of Sales Tax Sales tax | Officer, 10, Cancelled
(Registrati | Palayamkottai,G 2005
on and overnment  of
Turnover) | Tamil Nadu
Rules 1957
6. | *Certificate of Registratior Letter taken from| The Tamil| (Chairman) April Valid Until
of Profession Tax (Tami|l the Panchayat Nadu Tax| Tulukarkulam 25, Cancelled
Nadu) on Panchayat, 2024
Profession | Manur
s, Trades,| Panchayat
Callings Union
and
Employme
nts Act,
1992

*All above-mentioned approvals are in the previous

approvals.

name of the Company i.e., Subam Papers.ipitete The
Company is in the process of name change from Subam Papers Private Limited to Subam Papers Limited

B. BUSINESS OPERATIONS RELATED APPROVALS:

Sr. Description Registration number Applicable Authority Date of | Date of
No laws Certifica | Expiry
te
1. *Udyam Registration UDYAM -TN-18 MSME Ministry of | April 05, | Valid
Certificate 0008970 Development Micro, Small | 2021 Until
Act, 2006 & Medium Cancelle
Enterprises, d
Government
of India
2. Legal Entity Identifier| 894500ILXMHMLA9 | RBI Guidelines | Reserve July 01,| Expiry
Certification VG210 Bank of India| 2019 on July
08, 2024
Automati
¢ renewal
till - July
08, 2026
3. Certificate of| 3505001007 The Foreign| Director Issued on| Valid
Importer Exporter Trade General off May 27, | until
Code (IEC) (Development | Foreign 2005, Cancelle
and Regulation) Trade, updated | d
Act, 1992 Ministry of | on
Commerce | August
and Industry,| 06, 2024
Government
of India
4. *Consent to Operat{ 2408157304868 Section 25 of the State March March
the Factory Water Pollution | 20, 2024 | 31, 2025
(prevention and  Control
control of Board,
pollution) Act, | Tamil Nadu
1974, Section 21
of the Air
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Sr. Description Registration number Applicable Authority Date of | Date of
No laws Certifica | Expiry
te
(Prevention ang
control of
Pollution) Act,
1981, under
Rule 6(2) of the
Hazardous ang
other  Wasteg
(Management &
Transboundary
movement)
Rules, 2016
5. Consent to| 2406160351202 Section 25 of thg Tamil Nadu| August March
Establishment for Water Pollution 29, 2024 | 31, 2029
Expansion for factory (prevention and Control
at S.F. No. control of | Board,
144,145,146,151/1,2, pollution) Act, | Chemai.
152/1,2, 1974,Section 21
Vadugampatti of the Air
Village, Tirunelveli (Prevention ang
Taluk, Tirunelveli control of
District Pollution) Act,
1981, under
Rule 6(2) of the
Hazardous ang
other  Wasteg
(Management &
Transboundary
movement)
Rules, 2016
Tamil Nadu
Pollution
Control Board,
Chennai
6. Registration and TVL03006 Factories  Act, Directorate | October | Decembe
Licence to work & 1948 of Industrial | 09, 2023 | r 31,
Factory at Survey No Safety and| (Amende | 2024
143146, Health, d on July
Vaduganpatti Village Government | 09, 2024)
I.C. Pettai, of Tamil
Thirunelveli District- Nadu
627010
7. *Certificate of | Certificate provided by Factories Act,| M. June 24, June 23,
Stability of Factory or| Chartered Enginee 1948 Loganathan, | 2022 2025
Part of Factory al approved vide No Chartered
Vaduganpatti Village | H1/14439/2020 Engineer,
Govt.
Approved
Valuer
8. *Permission  undey SE/TEDC/TIN/AEE/D | Electricity Act, | Tamil Nadu| Availed | Valid
Electricity Act/ Load| VT/AE2/F. M/S Subam 2003 Generation | on Until
Sanction for factory a| Papers D 982/14 And Septemb | Cancelle
Vaduganpatti Village Distribution | er 09,| d
Corporation | 2014
Limited Extended
on
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Sr. Description Registration number Applicable Authority Date of | Date of
No laws Certifica | Expiry
te
October
21,2021
9. *NOC from Fire| 5725E/2024 Tamil Nadu Fire| Tamil Nadu| Septemb | Septemb
Department for Service Act,| Fire and| er 1Q | er 09
factory at 1985 and Tamil| Rescue 2024 205
Vaduganpatti Village Nadu Fire| Services
Service Rules| Department
1990
Group G
Industrial
Building  Act
and Rules
10. | *NOC for ground| TP/167406661/2023 | Environment Special Decembe| Decembe
water abstraction (Protection) Chief r 12, | r 11,
Act, 1986 Engineer, 2023 2028
Thamirapara
ni Basin
Circle
Tirunelveli -
2, Water
Resources
Department
11. | *Verification under| PCV Legal Metrology| Office of | Septemb | Septemb
Legal Metrology | TNVL/276/000424/23 | Act, 2009 Assistant er 23,| er 22,
(Non automatic| 07-2022 Controller of | 2023 2024
weighing instruments Legal
- electronic class I Metrology,
and 1V) Gouvt. of
Weight- 60T Tamil Nadu
12. | *Verification under| PCV Legal Metrology| Office of | Septemb | Septemb
Legal Metrology| TNVL/276/000951/29 | Act, 2009 Assistant er 23,|er 22,
(Non automatic) 12-2022 Controller of| 2023 2024
weighing instrumentg Legal
- electronic classll Metrology,
and IV) Govt. of
Weight- 40T Tamil Nadu
13. | *EPCG License for | 3231003473 The Foreign| Director August Import
#Export Item Name Trade General of| 05, 2022 | Validity :
(Development | Foreign August
and Importing : and Regulation)| Trade, 05, 2024
Act, 1992 Ministry  of
1.Paper cutting Commerce Export
machines, excluding and Industry, Obligatio
machines with Government n:
devices such a of India
automatic programm Period
cutting or August
three knife trimmers 05, 2028
14. | *EPCG License for | 3231003579 The Foreign| Director August Import
#Export Item Name Trade General of| 30, 2022 | Validity :
andImporting: (Development | Foreign August
and Regulation) Trade, 30, 2024
1. 600/2850 Backing Act, 1992 Ministry  of
Roll Without Bearing Commerce Export
and Seat and Industry, Obligatio
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Sr. Description Registration number Applicable Authority Date of | Date of
No laws Certifica | Expiry
te
Government n: August
2. 295/2800 of India 30, 2028
Applicator Roll
Without Bearing and
Seat
3. Filter Basket
15. | *EPCG License for | 3231001510 The Foreign| Director August Import
#Export Item Name Trade General of| 31, 2021 | Validity :
(Development | Foreign August
and Importing: and Regulation) Trade, 31, 2023
Act, 1992 Ministry  of
1. Part of Machinery Commerce Export
For Finishing Paper o and Industry, Obligatio
Paper Board Suction Government n
Reverse Drum of India August
31, 2027
16. | *EPCG License for | 3231001515 The Foreign| Director August Import
#Export Item Name Trade General of| 31,2021 | Validity :
(Development | Foreign August
and Importing: and Regulation) Trade, 31, 2023
Act, 1992 Ministry  of
1.Part of Machinery Commerce Export
For Finishing Paper o and Industry, Obligatio
Paper Board Government n:
2700/220 Combi, of India August
Coater 2700/30( 31, 2027
Gloss Calendar with
Standards
Accessories
17. | *EPCGLicense for | 3231001688 The Foreign| Director Septemb | Import
#Export Item Name Trade General of| er 29,| Validity :
(Development | Foreign 2021 Septemb
and Importing: and Regulation) Trade, er 29,
Act, 1992 Ministry  of 2023
1. Paper Cutting Commerce
Machines, excluding and Industry, Export
machines with Government Obligatio
devices such a of India n:
automatic programm Septemb
cutting or three knife er 29,
trimmers 2027
CHM- SGT 1400E
High Precision
Synchronize Fly
Sheeter with Standar
Accessories
2.Paper Cutting
Machines, excluding
machines with
devices such a
automatic programm
cutting or three knifg
trimmers
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Sr. Description Registration number Applicable Authority Date of | Date of
No laws Certifica | Expiry
te
CHM- 1400 High
Precision Sheete
Cutter with Standarg
Accessories
18. | *EPCG License for | 3231001692 The Foreign| Director Septemb | Import
#Export Item Name Trade General of| er 29,| Validity :
(Development | Foreign 2021 Septemb
and Importing: and Regulation) Trade, er 29,
Act, 1992 Ministry  of 2023
Pressure reducin Commerce
valves and Industry, Export
Government Obligatio
1. Basis Weight Valve of India n:
VBW -1100, Size 10( Septemb
mm(4) INCLUDING er 29,
ACTUATOR 2027
VALVE TYPE DIN
WAFER, PART
NUMBER
KB0100826
2. Basis Weight Valvg
Electronic Unit
VBW- 1100 Wall
Mounting Part
Number HB0101022
19. | *EPCG License for | 3231001914 The Foreign| Director Novemb | Import
#Exportltem Name Trade General of| er 11,| Validity :
(Development | Foreign 2021 Novemb
and Importing: and Regulation) Trade, er 11,
Act, 1992 Ministry  of 2023
1.Part of Machinery Commerce
For Finishing Paper o and Industry, Export
Paper Board Coating Government Obligatio
Blade with UOM as of India n:
Pieces (PCS)- 10 Novemb
guantity, Numbers er 11,
(NOS) - 10 Quantity 2027
and Pieces (PCS)3
Quantity
20. | *EPCG License for | 3231002886 The Foreign| Director April 04, | Import
#Export Item Name Trade General of] 2022 Validity :
(Development | Foreign April 04,
and Importing: and Regulation) Trade, 2024
Act, 1992 Ministry  of
Inner Tube Valves Commerce Export
and Industry, Obligatio
1.Part of Machinery Government n:
For Finishing Paper o of India April 04,
Paper Board Basis 2028
Weight Valve VBW-
1100, Size 100 mm(4
Including
ACTUATOR PART
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Sr. Description Registration number Applicable Authority Date of | Date of
No laws Certifica | Expiry
te
NUMBER
KB0100826
2. Part of Machinery
For Finishing Paper o
Paper Board
Electronic Unit
VBW- 1100 Wall
Mounting Part
Number HB0101022
21. | *EPCG License for | 3231001677 The Foreign| Director Septemb | Import
#Export Item Name Trade General of| er 28, | Validity :
(Development | Foreign 2021 Septemb
and Importing: and Regulation) Trade, er 28,
Act, 1992 Ministry  of 2023
1. Parts of Machinery, Commerce
For Making or and Industry, Export
Finishing Paper o Government Obligato
Paper Board Dryer of India n:
Cylinder Septemb
(1500*2980*24MM) er 28,
2027
2. Parts of Machinery,
For Making or
Finishing Paper o
Paper BoardChrome
Dryer Cylinder
(1500*2980*24MM)
22. | *EPCG License for | 3231004216 The Foreign| Director January | Import
#Export Iltem Name Trade General of| 05, 2023 | Validity :
(Development | Foreign January
and Importing: and Regulation) Trade, 05, 2025
Act, 1992 Ministry  of
1. Consistency Commerce Export
Transmitter Mek and Industry, Obligatio
2500 SS, Compl Government n:
package, Wetted pari of India January
of Stainless Steel 05, 2029
Configured for
Screened pulf
applications. Packag
including CPM 1300
WITH 10 mts
Communication cable
Cons range : 16 %
including SS
measuring VeSSE
1150 mm (Pdr -
PA0129171) Par
Number FMEK 2500
23. | *EPCG License for | 3231004578 The Foreign| Director March Import
#Export Item Name Trade General of | 20, 2023 | Validity :
(Development | Foreign March
and Importing: Trade, 20, 2025
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Sr.
No

Description

Registration number

Applicable
laws

Authority

Date of
Certifica
te

Date of
Expiry

1. Dryer Cylinder
(1800*4850MM)

and Regulation

Act, 1992

Ministry of
Commerce
andIndustry,
Government
of India

Export
Obligatio
n:

March
20, 2029

24,

* Agreement for
Energy wheeling
from the Group |
Wind Energy
Generator for wind
energy for factory at
SF No. 627/3B(P)
627/4(P), 627/5
Survey Field No.
627/3B, Survey Field
No. 627/4, Survey
Field No. 627/5 of
Vallalnathi  Village
Andipatti Taluk in
Theni District

W.FHT.S.CNO.T79

Electricity Act

2003

Tamil Nadu
Electricity
Board

March
31, 2010

March
30, 2030

25.

* Agreement for
Energy wheeling
from the Group I
Wind Energy
Generator for wind
energy for Agreemen
for Energy wheelingd
for wind energy for
factory at Survey
Field No. 635/4,
Survey Field No.
635/5A(P), Survey
Field No. 635/8B1
SF No. 635/4,
635/5A(P), 635/8B1
of VallalnathiVillage
Andipatti Taluk in
Theni District

W.F.HT.S.CNO.T381

Electricity Act

2003

Tamil Nadu
Electricity
Board

May 18,
2010

May 17,
2030

26.

*Wheeling
Agreement for
wheeling of energy
from the SPG Plant t
Subam Papers Priva
Limited via
installation of Solar
Plants 10 MW
SOLAR PV Plantat
for Factory situated 4
Survey Number
473/1,2, 474/1,2
503/1,2, 504/1
508/4,5,509/1,2,

510/1, 2 of

HT SC NO. SPG
079514720055

Electricity Act

2003

Tamil Nadu
Electricity
Board

March
30, 2022

March
30, 2047
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Sr. Description Registration number Applicable Authority Date of | Date of
No laws Certifica | Expiry
te
Sanganthiradu
Village, Tirunelveli
Taluk, Tirunelveli
District
27. | *Wheeling HT SC NO. SPG| Eledricity Act | Tamil Nadu| March March
Agreement for| 079514720095 2003 Electricity 14, 2024 | 30, 2049
wheeling of energy Board

from the SPG Plant t
Subam Papers Priva
Limited via
installation of Solar
Plants 4 MW SOLAR
PV Plant at for
Factory situated a
Wheeling Agreemen

Solar Plants  forn
Factory at Survey
Number
427472/1(Pp),472/1,4
7212(Pp), 472/2(P)
511/1, 511/2, 515/1
515/2 of
Sanganthiradu
Village, Tirunelveli
Taluk Talik,

Tirunelveli District

*All above-mentioned approvals are in the previous name of the Company i.e., Subam Papers Private Lim
Company is in the process of name change from Subam Papers Birvitéel to Subam Papers Limited for all tk

approvals.

#Export Item NameTestliner ( Recycled Liner Board ) Weighing 150 G bMLess, Fluting Paper-:Other, Other|
Kraft Paperand Paperboard Weighing 225 G /dvMore :- Unbleachedpf aKind Used For Winding Textile Yarn

Paper Covering, Paper Tubes, Paper And Paper Board

C. LABOUR LAW RELATED APPROVALS:

Sr. Description Registration | Applicable laws Authority Date of Date of
No number Certificate Expiry
1. *Registration undef MDTNYO0055 | Employees Employees' November 20, Valid
E mp | o Prevaent] 648000 (Provident Fund Provident Fund 2023 until
Funds and Organisation Cancelle
Miscellaneous d
Provisions) Act,
1952
2. Empl oy e es § Employer Employees Statq Employee Statq April 27, | Valid
Insurance code: Insurance Act Insurance 2015 until
Registration 66000421370| 1948 Corporation Cancelle
000802 d
3. *Registration IMA/R/TVLO | The InterState| Directorate of| October 13, Valid
Certificate unden 3006 Migrant Industrial 2020 until
Inter-State ~ Migrant Workmen Safety and Cancelle
Workmen Act, 1979 Regulation of| Health, d
Employment and | Government of
Condition of | Tamil Nadu
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Sr. Description Registration | Applicable laws Authority Date of Date of
No number Certificate Expiry
Services, Tamil
Nadu Rules, 1983
4. *Labour 1-4761-4519 | Labour Laws Ministry of Screenshot | Valid
Identification Number| 5 Labour and taken from until
(LIN) Certification Employment the Portal Cancelle

d

*All above-mentioned approvals are in the previous name of the Company i.e., Subam Papers Private Limite
Company is in the process of name change from Subam Papers Birvitgd to Subam Papers Limited for all the
approvals.

D. QUALITY CERTIFICATIONS:

Sr. Nature of Registration Issuing Authority | Certificate No. | Date of | Date of
No Issue Expiry
1. *Certificate for Compliance with th¢ TUV, SUD Czech,| TSUD- COC- | Octobe | October
Standards of Forest Stewardship Coun Accredited 002533 r 31,| 30,2028
FSGSTD-40-004 with the scope| Certification Body 2023
Manufacture of FSC Recycled 100% Kir:
papers and Duplex Boards in Rolls &
Sheets.

2. *Certificate for Management System tbfe TUV Austria 201001730028 Octobe | October
Company under EN ISO 9001:2015 with t 22 r 12,| 11, 2026
following scope: Manufacturing an 2017
Marketing of Packaging Paper

*All above-mentioned approvals are in the previous name of the Company i.e., Balpans Private Limited. The
Company is in the process of name change from Subam Papers Private Limited to Subam Papers Limited fq
approvals.

E. APPROVALS OBTAINED/APPLIED IN RELATION TO INTELLECTUAL PROPERTY RIGHT (IPR)

Sr. No| Description Registration Class | Applicab | Issuing Date of | Date of Status
Number/Mark/Label le Laws | Authorit Issue Expiry
y
2. *Registratio 4049554 16 Trade Trade January | January| Registered
n for Trade Marks Mark 08, 2019 | 07,
Mark SUB AM Act, 1999 | Registry, 2029
Mumbai
® 000
Packaging confidence
* Above-mentioned approval is in the previous name of the Company i.e., Subam Papers Private Limited. The
is in the process of name change from Subam Papers Private Limited to Subam Papers Limited for all the ap

F. THE DETAILS OF DOMAIN NAME REGISTERED ON THE NAME OF THE COMPANY:

SL No. Domain Name Name of Registrar/IANA Creation Date Expiry
ID Date
1. www.subampapers.com | PDR Ltd./303 Created on November 04, 2006 | November
Updated on November 04, 2023| 04, 2024

G. APPROVALS OR LICENSES PENDING TO BE APPLIED:
H. APPROVALS OR LICENSES APPLIED BUT NOT RECEIVED:

Company has applied for
1 Shops & Establishments Registration under Tamil Nadu Shops and Establishment Act 1947 for Godown situated at
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AS. F.No. 173/ 1B2, Per iy arvinashipalaydmoVillage, Wruppir@ 4 hénp=ma t i , nor
1 Verification under Legal Metrology (Non automatic weighing instrumergctronic class Il and V) Weight

60T
1 Verification under Legal Metrology (Non automatic weighing instrumemgctronic class lland 1V) Weight -

40T

GOVERNMENT AND OTHER APPROVALS FOR THE MATERIAL SUBSIDIARY COMPANIES

A. SUBAM PAPER AND BOARDS PRIVATE LIMITED:

.  APPROVALS PERTAINING TO INCORPORATION, NAME AND CONSTITUTION OF OUR

COMPANY
Sr. Nature of Registration CIN Applicable Laws Issuing Date of Date of
No. Authority Certifica Expiry
te

1. Certificate of| U21000TN2020F The Companieg Registrar off July 19, | Valid
Incorporation TC136504 Act, 2013 Companies, 2020 until
of 6Subam Central Cancelled
Boards Priv Registration

Centre

Il. OTHER APPROVALS

We require various approvals and/ or licenses under various rules and regulations to conduct our business. Some of the
material approvals required by us to undertake our business activities are set out below:

A. TAX RELATED APPROVALS:

Sr. No Description Registration | Applicable Authority Date of Date of
number laws Certificate Expiry
1. Permanent ABDCS9966 | Income Tax| Income Tax| July 19, 2020| Valid
Account Numbern N Act, 1961 Department, Until
(PAN) Government of India Cancelle
d
2. Tax  Deduction| MRIS09749F| Income Tax| Income Tax| July 19, 2020| Valid
Account Number| Act, 1961 Department, Until
(TAN) Government of India Cancelle
d
3. Certificate of| 33ABDCS99 | Centre Goodg Assistant Commissiong Date of Issue] Valid
Registration  off 66N1ZI and Serviceg of State Tax,| June 01, 2027 Until
Goods and Tax Act, | Commercial Taxeg w.e.f. August| Cancelle
Services Tax 2017 Department, 03. 2020 d
(Tamil Nadu) Government of Tami
Nadu
B. BUSINESS OPERATIONS RELATED APPROVALS:
Sr. Description Registration . Authority Date of Date of Expiry
No number Ap;lnllcable Certifica
aws te
1. | Udyam Registratiorf UDYAM-TN- | MSME Ministry  of | August Valid Until
Certificate 18-0000681 Development | Micro Small | 04, 2020 | Cancelled
Act, 2006 & Medium
Enterprises,
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Sr. Description Registration . Authori Date of Date of Expir
No i n%mber AN Y Certifica P
laws
te
Government
of India
2. | Legal Entity Identifier| 894500070X | RBI Reserve Septemb | October 06, 2026
Certification X625ETN265 | Guidelines Bank of | er 16,
India 2021
3. | Certificate of Importer| ABDCS9966 | The Foreign| Director Septemb | Valid Until
Exporter N Trade General of| er 03, | Cancelled
Code (IEC) (Development | Foreign 2020
and Trade,
Regulation) Ministry  of
Act, 1992 Commerce
and Industry,
Government
of India
4. | Consent to Establish th 200123394556| Section 25 of | Tamil Nadu| Septemb | March 31, 2025
Factory at Tirunelvel 6 the Water Pollution er 18,
Rd. Including Puncha (prevention Control 2020
land of Ayan Puncha and control of | Board,
Survey No. 128/ 129 pollution) Act, | Tirunelveli
140/141 and 142 1974, Section
21 of the Air
(Prevention
and control of
Pollution) Act,
1981, under
Rule 6(2) of
the Hazardous
and other
Wastes
(Management
& Trans
boundary
movement)
Rules, 201
5. | Consent to Operate th Consent Ordel Section 21 off Tamil Nadu | Decembe| March 31, 2028
Factory at S.145/2A] No. the Air | Pollution r 06,
145/2C1, 145/2C2| 230513724012 (prevention Control 2023
Naduvakurichi Minor| 3 and control of| Board,
Village  Sankarankovil pollution) Act, | Tirunelveli
Taluk and Taenkas 1981 as
District Consent tg amended in
Operate the Factory af 1987 (Central
S.145/2A, Act 14 of
Periyasamiyapuram 1981
Salai, Naduvakurich
Minor Village,
Tirunelveli, Tamil Nadu
627 753
6. | Registration and Licenc|{ TVL03155 Factory Act,| Directorate | October | December 31
to work a Factory a| 1948 Industrial 26, 2021 | 2024
S.145/2A, Safety and
Periyasamiyapuram Health,
Salai, Naduvakurich Tamil Nadu
Minor Village,

266|P age



Sr. Description Registration . Authority Date of Date of Expiry
No number App|>I|cabIe Certifica
aws te
Tirunelveli, Tamil Nadu
627 753
7. | *Certificate of Stability| Certificate Factories Act,| M. June 17, Valid Until
of Factory or Part o] provided by| 1948 Loganathan, | 2024 Cancelled
Factory atSF NO. 145| Chartered Chartered
Periyasayapuram Roa( Engineer Engineer,
Naduvakurichi ~ Minor| approved vide Govt.
Village, Sankarankovil{ No. Approved
Tenkasi District H1/20747/202 Valuer
3
8. | Permission unde| Ref No.: | Electricity Superintendi| August Valid Until
Electricity Act/ Load| 079094720308 Act, 2003 ng Engineer,| 03, 2021 | Cancelled
Sanction 211227345 Tirunelveli
Electricity
Distribution
Circle,
Tamil Nadu
Generation
And
Distribution
Corporation
Limited
9. | NOC from Fire| 3375/E/2024 | Tamil Nadu| Tamil Nadu| May 27,| May 26, 2025
Department for factory a Fire  Service| Fire and| 2024
Vaduganpatti Village Act, 1985and | Rescue
Tamil  Nadu| Services
Fire  Service| Departmeh
Rules, 1990
Group G
Industrial
Building Act
and Rules
10. | Condoned Renewal ¢ 143/2024(R1) | Environment | Chief March November 27,
No Objection Certificate (Protection) Engineer 15, 2024 | 2024
(NOC) for ground watel Act, 1986 WRD, SG & | w.e.f.
abstraction (128, 12¢ SWRDC, Novemb
141 and Tharamani, | er 28,
142/Vaduganpati/Tirune Chennai, 2023
veli) Govt. of
Tamil Nadu
11. | *Verification under| PCV Legal Office of | Decembe| December 27
Legal Metrology (Non| TNVL/2/0050 | Metrology Assistant r 28, | 2024
automatic weighing 12/30-12-2022 | Act, 2009 Controller of | 2023
instruments- electronic Legal
class Ill and 1V) 1000kg Metrology,
Govt. of
Tamil Nadu
12. | *Verification under| PCV Legal Office of | Decembe| December 22
Legal Metrology (Non| TNVL/368/00 | Metrology Assistant r 23, | 2024
automatic weighing 4544/2612- Act, 2009 Controller of | 2023
instruments- electronic| 2022 Legal
class lll and IV) 60 t Metrology,
Govt. of
Tamil Nadu

267|P age


https://www.tnfrs.tn.gov.in/fire-act-1985/
https://www.tnfrs.tn.gov.in/fire-act-1985/
https://www.tnfrs.tn.gov.in/fire-act-1985/





































































































































































































































































































































