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SECTION | 7 GENERAL
DEFINITIONS AND ABBREVIATIONS

This Prospectuauses certain definitions and abbreviations which, unless the context otherwise indicatgsies, or
unless otherwise specified, shall have the meaning as provided below. References to any legislation, act, regulation,

rules, guidelines or our Articles of Association, Memorandum of Association, policies shall be to such legislation, act or
regulation, as amended from time to time and any reference to a statutory provision shall include any subordinate

legislation made from time to time under that provisibhe words and expressions used in fisspectusbut not

defined herein, shall have, the extent applicable, the meaning ascribed to such terms under the Companies Act, the

SEBI Regulations, the SCRA, the Depositories Act or the rules and regulationtheradeder.

Notwithstanding the foregoing nMaid Provisions of the Articles dissociatio® ¢gSummary of Our BusingssOur 6
Busines§ @Risk Factor$ , Industry Overview , KeydRegulations and Policies in Indig Finaficial Informatiord ,
fiOutstanding Litigation and Material Developmeints a Pakt Bai

meaning ascribed to such terms in these respective sections

Company Related Terms

Term

Description

ABEW Engineering
Limitedo ,BELid , A~
or fiusd or
Companyo or

Unless the context otherwise requires, referEW EngineeringLimited, a Company
incorporated under the Companies Ad56and having its registered office RE-10 MIDC
Phase No. Il, Manpada Road, Dombivali (East), Maharashtra 421 201, India

| ssuer d
fwed ,uni) oard A Unless the context otherwise indicates or implies, our Company.
iyouo, fi y o u Prospective investors in this Issue

Ayour so

AOA/Articles / Articles
of Association

Unless the context otherwise requires, refers to the Articles of Asswciatiour Company,
as amended from time to time.

Audit Committee

The committee of the Board of Director
accordance with Regulation 18 of the SEBI (LODR) Regulations and Section 177
Companies Act2013 read with the Companies (Meetings of Board and its Powers) F
2014

Board/ Board of
Directors / Our Board

The Board of Directors of our Company, including all duly constituted Committees there

Compliance Officer

The Company Secretary of oGompany, beinyikram Vinay Mukadam Company Secretar
and Compliance Officer

Director(s)

Director(s) on the Board of our Company, as appointed from time to time, unless oth
specified.

Equity Shareholders

The holders of the Equity Shares

Equity Shares/Shares

The equity shares of our Company of a face valuel6f00 each unless otherwise specif
in the context thereof

Group Companies /
Group Entities

Such companies as covered under the applicable accounting standards, being Ac
Standardl8 or other entities as considered material in accordance with the Materiality Pol
d e s cr iCQueGloup Entitie o n 1l0a g e

Key Management
Personnel KMP

Key management personnel of our Company in terms of Regulation 2(1)(s) of the SEBI (
Regul ations, Section 2(51) of t he COum
Managemert on90p ag e

MoA / Memorandum
of Association

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

Peer Reviewed Auditor

The independent peer reviewed Auditoraefr Company M/sTodarwal & Todarwal LLP
Chartered Accountants

Promoter Group

Persons and entities constituting the promoter group of our Company, pursuant to Rei
2(1)(zb) of the SEBI (ICDR) Regulations.

Promoters

Prakash Bhalchandra da andRohan Prakash Lade

Registered Office

The registered office of our Company situateér&t10 MIDC Phase No. Il, Manpada Roa
Dombivali (East), Maharashtra 421 201, India.

Restated Summary

Audited restated summary statements of assets and liakiktias March 31, 2021, 2020 al

oldsue fProcedur@ , def i nvdl daveteer ms
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Statements 2019 and audited restated summary statements of profits and losses and cash flows
financial years ended March 31, 2021, 2020 and 201f&e Company.

Statutory Auditor The StatutoryAuditor of our Company, beinyl/s. Todarwal & Todarwal LLP Chartered
Accountants.

IssueRelated Terms

Term Description

Acknowledgement Slip | The slip, document or counter foil issued by the Designated Intermediary to an Appli
proof of having accepted the Application Form.

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

Allottee A successful Applicant to whom the Equity Shares are Allotted.

Applicant Any prospective investor who makes an application pursuant to the tertims Frfospectu
and the Application Form.

Application An indication to make an offer during the Issue Period by an Applicant, pursuant to sub

of Application Form, to subsdré for or purchase our Equity Shares at the Issue
including all revisions and modifications thereto, to the extent permissible under thg
(ICDR) Regulations.

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

Application Form The form in terms of which an Applicant shall make an Application and which sh

considered as the application for the Allotment pursuant to the tertimsRrospectus

Application Supported bj An application, whether physicat electronic, used by an Applicant authorizing a SCS
Blocked Amount/ ASBA | block the application amount in the ASBA Account maintained with the S@&Bwill
include amountblocked by Rlls using the UPI mechanism

ASBA Account Account maintained with an SCSB and specifiedhe Application Form which will b
blocked by such SCSBr account of the Rlls blocked upon acceptancéJBf Mandate
request by RIIs using the UPI mechanisonthe extent of the appropriate Applicati
Amount in relation to an Application by an Applita

ASBA Applicant(s) Any prospective investors in this Issue who applies for Equity Shares of our Co
through the ASBA process in termstb& Prospectus

Bankers to the Issue/ The banks which are clearing members and registered with SEBI as Banker to an Is

Public Issue Bank whom the Public Issue Account will be opened and in this case Bgia@ank Limited

Banker to the Issue Agreement to be entered into amongst the Complaly,the Registrar, Sponsor Bank a|

Agreement the Banker of the Issue.

Basis of Allotment The basis on which the Equity Shares will be Allotted to successful Applicants under th
descr ildsedrodedue non 177.a g e

Broker Centres Broker centres notified by the Stock Exchange, where the Applicants can sub

Application Forms to a Registered Broker. The details of such broker centres, along
name and contact details of the Registered Brokers, are available on the ofé¥SiEon the
following link www.nseindia.com.

Broker to the Issue All recognized members of the stock exchange would be eligible to act as the Broke
Issue.
NSE SME The EMERGE Platform of NSEapproved by SEBI as an SME Exchange for listin

equity shares Issued under Chapter IX of the SEBI (ICDR) Regulations, 2018.

CAN / Allotment Advice | The note or advice or intimation of Allotment, sent to each successful Applicant who h
or is to be Allotted the Equity Shares after approval of Blasis of Allotment by th
Designated Stock Exchange.

Client ID Client identification number of the Ap

Collecting Depository A depository participant as defined under the Depositories Act, 1996, registdre@EBI and

Participant or CDP who is eligible to procure Applications at the Designated CDP Locations in terms of ¢
no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI.

Collection Centres Centres at which the Designated Intermediaries shall eiteepSBA Forms.

Controlling Branches  Such branches of the SCSBs which coordinate with the Lead Manager, the Registr

the SCSBs Issue and the Stock Exchange and a list of which is availabli@atsebi.gw.in or at such
other website as may be prescribed by SEBI from time to time.

Demographic Details The details of the Applicants includi
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Term Description
father/husband, investor status, occupations and bank account details.
Depository Depositories | A depository registered with SEBI under the SEBI (Depositories and Participant) Regul

1996.

Depository Participant /
DP

A depository participant as fiileed under the Depositories Act.

Designated CDP Locatior|

Such locations of the CDPs where Applicants can submit the Application Forms to Co
Depository Participants. The details of such Designated CDP Locations, along with na
contactdetails of the Collecting Depository Participants eligible to accept Application K
are available on the website of the Stock Exchange (wsandia.com).

Designated Date

The date on which the amounts blocked by the SCSBs are transferred from the
Accounts to the Public Issue Account or unblock such amounts, as appropriate in teer
Prospectus

Designated Intermediaries
/ Collecting Agent

An SCSB with whom the bank account to be blocked, is maintained, a syndicate men
subsyndicate metwer), aRegistered BrokemDesignated CDP Locations for CDP, a regis
to an issue and share transfer agent (RTA) (whose names is mentioned on website of
exchange as eligible for this activity).

Designated Market Make
/ Market Maker

In our cae,NNM Securities Privat&imited.

Designated RTA Location

Such locations of the RTAs where Applicants can submit the Application Forms to RTA
details of such Designated RTA Locations, along with names and contact details of th
eligible to a&cept Application Forms are available on the website of the Stock EXxc
(www.nseindia.com).

Designated SCSB
Branches

Such branches of the SCSBs which collected the ASBA Application Form fro
applicants and a list of which is available on theebsite of SEBI 4
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at suc
website as may be prescribed by SEBI from time to time.

Designated Stock
Exchange

National Stock Exchange of India Limited

Draft Prospectus / DP

The Draft Prospectus datdday 07, 2021, filed with National Stock Exchange of Ind
Limited.

Eligible NRI A nonresident Indian, resident in a jurisdiction outside India where it is not unlawful to
an offer or invitation under the Issue and in ietato whomthe Prospectusonstitutes a
invitation to subscribe for the Equity Shares.

Equity Shares Equity Shares of our Company of face value Rs: 48¢h

Electronic Transfer of
Funds

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

Eligible QFI

Qualified Foreign Investors from such jurisdictions outside India where it is not unlaw
make an offer or invitation under the Issue and in relation to wtherfrospectusonstituteg
an invitation to purchase the Equity Shares offerbdreby and who have open
dematerialised accounts with SEBI registered qualified depositary participants as QFls
deemed as FPIs under the SEBI FPI Regulations.

First Applicant

The Applicant whose name appears first in the Application Form or the Revision Forn

General Information
Document

The General Information Document for investing in public issues prepared and iss
accordance with the circulars (CIR/CFD/DIL/12/20H2)ed October 23, 2013, notified
SEBI and updated pursuant to the circular (CIR/CFD/POLICYCELL/11/2015)
November 10, 2015 and (SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21,
notified by the SEBI anSEBI/HO/CFD/DIL2/CIR/P/2018/22) dated Biiary 15, 2018

Issue/ Public issue / Issue
size / Initial Public issue /
Initial Public Offer / Initial

Public Offering / IPO

Public issue 06,84,000Equity Shares of face value 0£0.00 each of our Company for cg
at a price of 58 per Equity Shargincluding a share premium o#8 per Equity Share
aggregating to 396.72 lakhsby our Company, in terms dfiis Prospectus

Issue Agreement / MoU

The agreement datedpril 23, 2021l entered into amongst our Company and tlead
Manager pursuant tavhich certain arrangements are agreed to in relation to the Issue.

Issue Closing Date

The date on which the Issue closes for subscription. In this caseTh&iaday September (
2021

Issue Opening Date

The date on which the Issue opens for subscripliothis case beinghursday September O
2021

Issue Period

The period between the Issue Opening Date and the Issue Closing Date, inclusive of b
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Term Description
during which prospective Applicants can submit their Applications, including any rev
thereof.
Issue Price The price at which Equity Shares are being issued by our Contggang 58 per Equity

Share.

Lead Manager / LM

The lead manager to the Issue, in this case eiagOverseas Capitalmited.

Listing Agreement

Unless the context specifies otherwise, this means the Equity Listing Agreement to bg
between our Company and tB®IERGE Platform of NSE

Market Maker
Reservation Portion

36,000Equity Shares of 10.00 each at58 per Equity Share aggregating t80.88 lakhs
reserved for subscription by the Market Maker.

NetIssue

The Issue(excluding the Market Maker Reservation Portion)6gf8,000Equity Shares o
face value of 10.00 each at alssuePrice of 58 per equity share aggregating t875.84
lakhs

Net Proceeds

Proceeds of the Issue that will be available to our Company, which shall be the gross
of the Issue less the issue expenses.

Non-Institutional Investors
/ NlIs

All Applicants, including Category lll FPIs that are not QIBs or Retalividual Investorg
who have made Application for Equity Shares for an amofintore than 2,00000 (but no
including NRIs other than Eligible NRIS).

Prospectus

The Prospectus to be filed with the RoC for this Issue in accordance with the provig
Section 26 of the Companies Act, 2013 and the SEBI (ICDR) Regulations, includit
addenda or corrigenda thereto.

Public Issue Account

The account to be opened with the Banker to the Issue under Section 40 of the Compa
2013 to receive moniesaim the ASBA Accounts on the Desighated Date.

Qualified Institutional
Buyersor QIBs

A qualified institutional buyer as defined under Regulation 2§L)f the SEBI (ICDR
Regulations.

Refund Account(s)

Accounts to which the monies to be refunded toApplicants is transferred from the Pub
Issue Account in case listing of the Equity Shares does not occur.

Registered Brokers

Stock brokers registered with th®ck exchanges having nationwide terminals.

Registrar Agreement

The Agreement between the Registrar to the Issue and the Issuer CatapedApril 22,
2021, in relation to the responsibilities and obligations of the Registrar to the Issue pe
to the Issue.

Registrar and Share
Transfer Agents or RTAs

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

Registrar to the Issue

The Registrar to thissue beindBigshare Services Privatémited

Retail Individual Investors
Rlls

Applicants (including HUFs, in the name of Karta and Eligible NR¥eose Application
Amount for Equity Shares in the Issue is not more t1#%00,000/.

Revision Form

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

Self Certified Syndicate
Banks or SCSBs

Banks registered with SEBI, offering services in relation to ASBA, a list of which is ava
on the website of SEBI atww.sebi.gov.inand updated from time to time and at such g
websites as may be prescribed by SEBI from time to time.

EMERGE Platform of
NSE/ SME Exchange /
Stock ExchangeMSE
SME

The EMERGE Platform of NSEapproved by SEBI as an SME Exchange for listing
equity shares offered under Chapt¥rof the SEBI (ICDR) Regulations.

Sponsor Bank

Axis Bank Limited being a Banker to thissue appointed by our Company to act as a cori
between the Stock Exchanges and NPCI in order to push the mandate collect eeqglést]
payment instructions of the RIBs into the UPI, and carry out other responsibilities, in tg
the SEBI circular bearing number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated Novem
2018 issued by SEBI

Underwriters

First Overseas Capitaimited

Underwriting Agreement

The agreement datégril 23, 2021 entered into among the Underwriter and our Company

UPI

Unified payments interface which is an instant payment mechanism, developed by NP(

UPI'ID

ID created on the UPI for singlgindow mobilepayment system developed by NPCI

UPI ID Linked Bank
Account

Account of the RIIs, applying in the issue using the UPI mechanism, which wilobked
upon accepting the UPI mandate to the extent of the appropriate applisatmmt ang
subsequent debif funds in the case of allotment.

UPI Mandate Request

A request (intimating the RIB by way of a notification on the UPI application and by wa|
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Term

Description

SMS directing the RIB to such UPI mobile application) to the RIB initiated by the Sp
Bank to authorise blocking of funds on the UPI application equivalesgpgbicationAmount
and subsequent debit of funds in case of Allotment

UPI mechanism

The mechnism using UPI that may be used by RIl to make an application in the
issue in accordance with the SEBI Circulars

UPI PIN

Password to authenticate UPI transaction

Wilful Defaulter(s)

Wilful defaulter as defined under Regulatiqid ) of the SEBIRegulations.

Working Day(s)

AWor ki ng Dayo omevhichscomeérdial bdnksyis Mumbai are open
business

However, in respect of

(a) announcement of Price Band; and

(b) Issueperiod, working day shall mean all days, excluding Saturdays, Sundays and
holidays, on which commercial banks in Mumbai are open for business;

(c) the time period between thgsueClosing Date and the listing of the Equity Shareg
the Stock Excange, working day shall mean all trading days of the Stock Exch
excluding Sundays and bank holidays, as per circulars issued by SEBI.

Technical and Industry Related Terms

Term Description

ASME American Society of Mechanical Engineering
ASSOCHAM The Associated Chambers of Commerce of India
BS British Standard

CE Conformite Europeenne

DIN Deutsche Institute Normung

GDP Gross Domestic Product

IBEF Indian Brand Equity Foundation

IS Indian Standard

M&A Mergers and Acquisitions

M&E Media andEntertainment

MUDRA Micro Units Development and Refinance Agency
NASSCOM The National Association of Software and Service Companies
PE Private Equity

TEMA Tabular Exchange Manufacturers Association
VEX Visual Effect

Conventional and General Termsand Abbreviations

Term Description

Alc Account

AGM Annual General Meeting

AlF(s) Alternative Investment Funds

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

AS Accounting Standards as issued by the Institute of Chartered Accouniftémdsa
ASBA Applications Supported by Blocked Amount

Authorised Dealers

Authorised Dealers registered with RBI under the Foreign Exchange Management (
Currency Accounts) Regulations, 2000

AY Assessment Year
B. A. Bachelor of Arts
B.Com Bachelor of Commerce

Banking Regulation Act

Banking Regulation Act, 1949

Bn

Billion

Breeding Rules

Breeding of and Experiments on Animals (Control and Supervision) Rules, 1998

BSE

BSE Limited (formerly known as Bombay Stock Exchange Limited)

CAGR

Compounded Annual Growth Rate

Category | Foreign
Portfolio

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

Description

Investor(s)

Category Il Foreign
Portfolio Investor(s)

An FPI registered as a category Il foregprtfolio investor under the SEBI FPI Regulatio

Category lll Foreign
Portfolio Investor(s)

FPIs registered as category Ill FPIs under the SEBI FPI Regulations, which shall incl
other FPIs not eligible under category | and Il foreign portfolioestors, such a
endowments, charitable societies, charitable trusts, foundations, corporate bodies
individuals and family offices

CBEC

Central Board of Excise and Customs

CDSL

Central Depository Services (India) Limited

Central Sales Tax Act

Central Sales Tax Act, 1956

CEO

Chief Executive Officer

CFO Chief Financial Officer
CIN Company ldentification Number
CIT Commissioner of Income Tax

Companies Act

Companies Act, 1956 (without reference to the provisions thereof that have ceasee
effect upon notification of the Notified Sections) and the Companies Act, 2013, to the
in force pursuant to the notification of the Notified Sections, read with the rules, regul;
clarifications and modifications thereunder

Companies AcL956

Companies Act, 1956 (without reference to the provisions thereof that have ceased
effect upon notification of the Notified Sections)

Companies Act 2013

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

Consolidated FDI Policy

The current consolidated FDI Policy, effective from June 7, 2016, issued by the Dep:
of Industrial Policy and Promotion, Ministry of Comerce and Industry, Government
India, and any modifications thereto or substitutions thereof, issued from time to time

Copyright Act The Copyright Act, 1957

CSR Corporate Social Responsibility

Depositories Act Depositories Act, 1996

Depository A depository registered with the SEBI under the Securities and Exchange Board c
(Depositories and Participants) Regulations, 1996

DIN Director Identification Number

DIPP Department of Industrial Policy and Promotion, Ministry of Commerce rehaistry, Gol

DP Depository Participant

DP ID Depositor yiddataynumber i pant 0 s

DTC Direct Tax Code, 2013

ECS Electronic Clearing System

EGM Extraordinary General Meeting

Environment Protection Environment Protection Act, 1986

Act

EPF Act Empl oyees®6 Provident Funds and Miscell

EPS Earnings per share

ESI Act Empl oyees6 State I nsurance Act, 1948

F&NG Father and Natural Guardian

F&O Futures and Options

FCNR Account Foreign Currency Non Resident (Bank) accaestbblished in accordance with the FEMA

FDI Foreign Direct Investment

FEMA The Foreign Exchange Management Act, 1999 read with rules and regulations thereunt

FEMA 20 The Foreign Exchange Management (Transfer or Issue of Security by a Person F
Outside India) Regulations, 2000

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

Financial Year / Fiscal /

Fiscal Year / FY

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

FIPB

Foreign Investment Promotion Board

FMC

Forward Market Commission

FOB

Free on Board

Foreign Portfolio Investor A foreign portfolio investor, as defined under the SEBI FPI Regulationseayistered with

or FPIs

SEBI under applicable laws in India.
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Term Description

FTA The Foreign Trade (Development and Regulation) Act, 1992

FVCI Foreign Venture Capital Investors (as defined under the Securities and Exchange E
India (Foreign Venture Capital InvestoRg¢gulations, 2000) registered with SEBI

GDP Gross Domestic Product

GIR Number General Index Registry Number

Gol/Government

Government of India

Hazardous Wastes Rules

Hazardous Wastes (Management, Handling and Transboundary Movement) Rules, 20(

HUF(s) Hindu Undivided Family(ies)

I.T. Act Income Tax Act, 1961, as amended from time to time
ICAI Institute of Chartered Accountants of India

ICSI Institute of Company Secretaries of India

IFRS International Financial Reporting Standards

IFSC Indian Financial System Code

Income Tax Act Income Tax Act, 1961

Indian GAAP Generally Accepted Accounting Principles in India

INR or Rupee or or Rs.

Indian Rupee, the official currency of the Republic of India

Insider

Trading The Securities and Exchange Board of India (Prohibition of Insider Trading) Regule

Regulations 2015, as amended.

IPO Initial Public Offering

ISIN International Securities Identification Number
ISO International Standards Organization

KMP Key Managerial Personnel

KW Kilo Watt

LIBOR London interbank offered rate

Ltd. Limited

M. A Master of Arts

M. Com. Master of Commerce

M.B.A Master of Business Administration

MAPIN Mar ket Participants and I nvestorsd | nt

Maternity Benefit Act

MaternityBenefit Act, 1961

MCA

The Ministry of Corporate Affairs, Gol

MCI

Ministry of Commerce and Industry, Gol

Minimum Wages Act

Minimum Wages Act, 1948

Mn

Million

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 c
(Mutual Funds) Regulations, 1996

NA Not Applicable

NAV Net asset value

NIFTY National Stock Exchange Sensitive Index
NLEM 2011 National List of Essential Medicinés2011
No. Number

Non Resident

A person resident 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 @si
defined under FEMA Regulations, as amended

Notified Sections

The sections of the Companies Act, 2013 that have been notified by the MCA and are ¢
in effect

NPV

Net Present Value

NR/ Nonresident

A person resident outside India, as defineuler the FEMA and includes a Nozsident
Indian

NRE Account Non-Resident External Account established and operated in accordance with the FEMA
NRO Account Non-Resident Ordinary Account established and operated in accordance with the FEM/
NSDL NationalSecurities Depository Limited

NSE National Stock Exchange of India Limited

NWR Negotiable Warehouse Receipt

10
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Term

Description

Overseas Corporate Bod!
OoCB

A company, partnership, society or other corporate body owned directly or indirectly
extent of at least 60% by NRIs, including overseas trusts in which not less than ¢
beneficial interest is irrevocably held by NRIs directly or indirectly anel@ under the
Foreign Exchange Management (Deposit) Regulations, ZBOBs are not allowed to invest
in this Issue.

p.a. per annum
P/E Ratio Price/Earnings Ratio
PAC Persons Acting in Concert
PAN Permanent account number
PAT Profit after tax
Patents Act Patents Act, 1970
Payment of Bonus Act  Payment of Bonus Act, 1965
Payment of Gratuity Act Payment of Gratuity Act, 1972
PCA Act Prevention of Cruelty to Animals Act, 1960
PIL Public Interest Litigation
PPP Public private partnership
Public Liability Act Public Liability Insurance Act, 1991
Pvt./(P) Private
QFI(s) Qualified Foreign Investor(s) as defined under the SEBI FPI Regulations
QIC Quarterly Income Certificate
RBI The Reserve Bank of India
RoC or Registrar of The Registrar of Companiddumbai
Companies
ROE Return on Equity
RONW Return on Net Worth
RTGS Real Time Gross Settlement
SCRA Securities Contract (Regulation) Act, 1956, as amended from time to time
SCRR Securities Contracts (Regulation) Rules, 1953msended from time to time
SEBI The Securities and Exchange Board of India constituted under the SEBI Act

SEBI (ICDR) Regulations
/ ICDR Regulations

The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirt
Regulations, 208, as amended, including instructions and clarifications issued by
from time to time

SEBI (LODR)
Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Require
Regulations, 2015, as amended, including instrastiand clarifications issued by SE
from time to time

SEBI (Venture Capital)
Regulations

Securities Exchange Board of India (Venture Capital) Regulations, 1996 as amende
time to time.

SEBI Act

Securities and Exchange Board of India Act, 1992

SEBIFPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 207

SEBI FVCI Regulations

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

SEBI Takeover

The Sectities and Exchange Board of India (Substantial Acquisition of Shares and

Regulations Takeovers) Regulations, 2011, as amended from time to time.

Sec. Section

SENSEX Bombay Stock Exchange Sensitive Index

SICA Sick Industrial Companies (Special Provisions) Act, 1985

SME Small and Medium Enterprise

SSi Small Scale Industry

STT Securities Transaction Tax

TPH Tonnes per hour

Trademarks Act The Trademarks Act, 1999

U.S. GAAP Generally Accepted Accounting Principles in the United States of America

U.S. Securitieg\ct

The United States Securities Act, 1933

US$ or USD or US Dollar

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

USA or U.S. or US

United States of America

VCF

Venture Capital Funds

VCFs

Venture capital funds as defined in and registered with the SEBI under the Securit

11
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Term Description

Exchange Board of India (Venture Capital Fund) Regulations, 1996 or the Securiti
Exchange Board of India (Alternative Investment Funds) Regulations, 2012 aasé ma

be
Wages Act Payment of Wages Act, 1936
Wor kmendés CcWorkmends Compensation Act, 1923

Act

12
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND CURRENCY
OF PRESENTATION

Certain Conventions

In thisProspectus t he ter ms fweo, Afus o, four o, the fAiCompanyo, fi
or implies, refers tBEW Engineering Limited

Use ofFinancial Data

Unless stated otherwise, the financial datahis Prospectuss derived from our audited financial statements for the
financial years ended March 31, 2021, 2020 and 2@vEpared in accordance with Indian GAAP, the Companies Act and
restated in accordance with the SEBI (ICDR) Regulations which are includleid Brospectusand setoutid Fi nanci al
St at e onepageld®Our Companyds financi al year commences on A
year and endsn March 31 of that particular calendar year, so all references to a particular financial year are to the 12
month period commencing on April 1 of the immediately preceding calendar year and ending on March 31 of that
particular calendar year.

There aresignificant differences between the Indian GAAP, the International Financial Reporting Standards (the
AIFRSO ) and the Generally Accepted Accounti ndS BAAPm). pl e:
Accordingly, the degree to which the finaricistatements included irthis Prospectuswill provide meaningful
information is entirely dependent on the readerds | eve
persons not familiar with Indian accounting practices, the Indian GAA® Companies Act and the SEBI (ICDR)
Regulations on the financial disclosures presentethis Prospectusshould accordingly be limited. We have not
attempted to quantify the impact of the IFRS or the U.S. GAAP on the financial data inclubedPimspectusnor do

we provide a reconciliation of our financial statements to those under the U.S. GAAP or the IFRS and we urge you to
consult your own advisors regarding such differences and their impact on our financial data.

Certain figures contained this Prospectusincluding financial information, have been subject to rounding adjustments.

All decimals have been rounded off to two decimal points, except for figures in percentage. In certain instances, (i) the
sum or percentage change of such numbgg not conform exactly to the total figure given; and (ii) the sum of the
numbers in a column or row in certain tables may not conform exactly to the total figure given for that column or row.
However, where any figures that may have been sourced ficorptirty industry sources are rounded off to other than

two decimal points in their respective sources, such figures apptas Prospectusas roundeeff to such number of
decimal points as provided in such respective sources

Currency and units of presentation

In thisProspectus unl ess the context otherwise o6reogruidRs.,6 adrl &l

Il ndi an rupees, the official currency of the Republic o
Sates Dollars, the official currency of the United Stat
means 060ne hundred thousandd and the word OMilliondé me:
the wordmeé@&8nd| 50@né thousand Millionb6. A Rigk Fpcwons, c'@unt age

Businesy "Management's Discussion and Analysis of Financial Conditions and Results of Opeaatioelsewhere in
this Prospectusunless otherwise indicateldave been calculated based on our Restated Financial Statements.

Industry and Market Data

Unless stated otherwise, industry and market data used throughoBrdbectudias been obtained or derived from
internal Company reports and industry and gowemt publications, publicly available information and sources. Industry
publications generally state that the information contained in those publications has been obtained from sources believed
to be reliable but that their accuracy and completeness drguaoanteed and their reliability cannot be assured.
Although, our Company believes that industry data usetthinProspectuss reliable, it has not been independently
verified. Further, the extent to which the industry and market data presentedRnogpectuss meaningful depends on

the reader's familiarity with and understanding of, the methodologies used in compiling such data. There are no standard
data gathering methodologies in the industry in which we conduct our business, and methodudoggssi@ptions may

vary widely among different industry sources.

13



BEW Engineerind.imitedi Prospectus

FORWARD-LOOKING STATEMENTS

All statements contained in thiBrospectust h a 't are not statements oflookng st or i
statementsb. Al l statements regarding our exgeavesd fir
strategies,plans, goals and prospects are forwimimking staéments. These forwaildoking statements include
statements as to our business strategy, our revenue and profitability, planned projects and other matters discussed in this
Prospectusegarding matters that are not historical facts. These forward lootatenents and any other projections
contained in thifrospectugwhether made by us or any third party) are predictions and involve known and unknown
risks, uncertainties and other factors that may cause our actual results, performance or achievémentteoally

different from any future results, performance or achievements expressed or implied by suchlmkmagdstatements

or other projections.

These forward | ooking statements can genermd, yfAwiel li dleir
resulto, Abel i eveo, Afexpect o, Awi l | continueo, Aantic
Afutureo, fobjectiveod, Afgoal o, fiprojecto, fishoul do, f

expression. Important factors that could cause actual results to differ materially from our expectations include but are
not limited to:

1 general economic and business conditions in the markets in which we operate and in the local, regional and
national and interrteonal economies;

1 Inability to identify or acquire newlients

i our ability to successfully implement strategy, growth and expansion plans and technological initiatives;

i our ability to respond to technological changes;

i our ability to attract and retain difeed personnel;

i the effect of wage pressures, hiring patterns and the time required to train and productively utilize new
employees;

i general social and political conditions in India which have an impact on our business activities or investments;

i potental mergers, acquisitions restructurings and increased competition;

i occurrences of natural disasters or calamities affecting the areas in which we have operations;

i market fluctuations and industry dynamics beyond our control;

i changes in the competition laswhpe;

i our ability to finance our business growth and obtain financing on favourable terms;

i our ability to manage our growth effectively;

i our ability to compete effectively, particularly in new markets and businesses;

i changes in laws and regulations relating to the industry in which we opbeatges in government policies and
regulatory actions that apply to or affect our business;

i developments affecting the Indian economy; and

i Inability to meet our obligations, inafling repayment, financial and other covenants under our debt financing

arrangements.

For a further discussion of factors that could cause our current plans and expectations and actual resultpléastffer,
referiRisk Factorg ,OurfBusines3 a Mah aff e ment 6 s Di scussion and Analysis o
Operation® on paged9, 73and140respectively.

Forward looking statements reflects views as of the date oPthigpectuand not a guarantee of future performance. By

their nature, certain market risk disclosures are only estimates and could be materially different fromuahgt ac
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 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 Company and the Leaddvlager 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.
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SECTION Il - SUMMARY OF THE OFFER DOCUMENT
A. Summary of BusinessX Industry :
Summary of Business:

Our Company was incorporated in the y28d 1, however out Promoter, Mr. Prakash Lade has been in this business
since1974 First manufacturing facility was set up by Mr. Prakash Lade and Mr. V Khokrale in Partnership firm viz.
Bifriends Engineering Works. Second manufacturing facility was set up in 1993 under group company Sterling
Fabricating EngpeersPrivate Limited. Our Company was established in 2011 to consolidate the operations of BEW
group under one roof. In January 2018, Lade family ta6R% management controlf the group by buying out
Khokrale familyés stake in the Company.

Our Company is engaged in desigmd manufacture of Pharmaceutical & Chemical plants and process equipment. We
design and manufacture special range of filtration, mixing and drying equipments specifically used in Pharmaceuticals,
Sterile Applications, Intermediate Compounds, Fine Chemyidahemicals, Agro Chemicals, Pesticides, Insecticides,

Dyes and Food Products. These equipments are manufactured from material such as Stainless Steel, Alloy Steel,
Hastelloyetc. with various linings a per International Codes : a) IS b) BS ¢) ASME dMPEe) DIN f) CE Marksetc.

Our Competitive Strengths

Strong Brand value and repeat Customer orders
Cost effective and Quality Manufacturing

Pan India after sales Support Teams

Strong Leadership Team

PwonNPE

Our Business Strategy

Focused Industry Segment

No Cralits or Least Credit period
Competitive Pricing

No Marketing

PP

Our Major Products
Following is list of our key products:

Agitated Pressure Nutsche Filter Dryer (ANFD)
Rotocone Vacuum Filter Dryers (RVFD)
Cantilever Rotocone Vacuum Dryer (RCVD)
Retractable Plough Shear Mixer Dryer

Agitated Pan Dryer
Rotary Vacuum Paddle Dryer (RVPD)
Spherical Dryer

@0 o0 o

Summary of Industry:

Global Economic Outlook
SourceWorld Economic Outlook October 2020

Global growth is projected a#.4percent in 20200.8 percentage point above the June 2020 WEO Update forecast. The
stronger projection for 2020 compared with the June 2020 WEO Update reflects the net effect of two competing factors:
the upward impetus from bettérananticipated second quarter GDP outtu (mostly in advanced economies) versus

the downdraft from persistent social distancing and stalleghemings in the second half of the year.

Indian Economy
Source: https://www.ibef.org/economy/indiaconomyoverview
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India has emerged as the fasg®wing major economy in the world and is expected to be one of the top three economic
powers in the world over the next-168 years, backed by its robust dmracy and strong partnershipsdia's gross
domestic product (GDP) (at constant 2€i2lprices) was estimated to be Rs 145.65 lakh crore (US$ 2.06 trillion) for
201920, growing 4.2 per cent over the previous year.

PHARMA API MARKET IN INDIA

Source: (http://www.phamabiz.com/NewsDetails.aspx?aid=121677&sid<€2 lhttps://www.globenewswire.com/news
release/2020/10/14/2108550/0/en/Inrdictive-PharmaceuticaingredientAPl-Industry
Report.html#:~:text=As%20per%20the%20GME%20analysis,at%20a%20CAGR%200f%208.57%25

India is the largest provider of genedcugs globally. Indian pharmaceutical industry supplies over 50 % of global
demand for various vaccines, 40 % of generic demand in the US and 25 % of all medicines in UK are met by exports
from I ndia. The countryds phaaCAGR a 22u1t% ovea 2012D to deack US 865 h a s
billion. I ndiabd6s phar maceut i c a-L8aedam expdcted tsréachd)8 $28 billioty $ 1 °
2020. By 2020, India is likely to be among the top three pharmaceutical markets lmgeintakgrowth and 6th largest

market globally in absolute size

AGRO CHEMICALS MARKET IN INDIA
Source(https://infomerics.com/dinclude/uploads/Indian_agrochemical_industry 06.09.201&pdf
http://www.indiachem.in/brochure/Presentation%20B8@¥r.%20Harsh%20Dhanukib20Dhanuka%20Agritech. puf

I ndia is the worldés 4th | argest producer of agrochemi
segment can be broadly classified into Insecticides which dominate the Indian degignomarket and form almost

53% of the domestic agrochemicals market followed by Herbicides, Fungicide & others having market share of 24 %,
19% and 4 % respectively, however herbicides are emerging as the fastest growing segment amongst the dgrochemica
In 2020 Indian agro chemical market was having sales of USD 3.1 Bn. The industry has seen a steady rise for the past
four years and is expected to continue to grow at a CAGR of 8% for the period up to year 2024 to reach a size of USD 4
Bn.

SPECIALTY C HEMICALS MARKET IN INDIA

Source:https://blog.finology.in/business/speciatithemicals
industry#:~:text=The%20Indian%20chemical%20industry%20is,growing%20industries%20in%20the%20world.&text=
The%20speciality%20chemical%20segment%2C%20asumption%20growth%20and%20export%20opportunity

Indian specialty chemicaladustry has grown with a CAGR of around 11% from 2@D49 and is expected to grow
with a 12% CAGR in the next 5 years. It is too fragmented with only a few players pregensubsegment.

RecentGovernmentPolicy Initiatives and Road ahead
(Source : wwwinvestindia.gov.ip

To promote Selkufficiency in manufacturing of bulk drugs Government has launched two schemes to promeggécdom
manufacturing of bulk drugs & API 6s.

i. The scheme on Promotion of Bulk Drug Parks for financing Common Infrastructure Facilities in 3 Bulk Drug
Parks with financial implication of Rs.30 billion. for next five years.

ii. Production Linked IncentivgéPLI) Scheme for promotion of domestic manufacturing of critical KSMs/Drug
Intermediates and APIs in the country with financial implications of Rs.69.4 billion for next eight years.

B. Promoters

Prakash Bhalchandra dtaandRohan Prakash Ladgeethe Promotesof our Company.

C. IssueSize

This is a fresh issue of Equity Sharbstial Public Offer is of6,84,000Equity Shares of face value ofl0 each of the

Company for cash at a price &8 per Equity Share (including a share premium48 per Equity Share) aggregating up
to 396.72lakhs.
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D. Objects of the Issue:

Sr. No. Object Amount Proposedto be
Utilised from the Net
Proceeds in lakhs)
1. |Meeting Additional Working Capital Requirements 348.00
2. |General Corporate Purpose 18.72
3. [To meet Issue Expenses 30.00
Total 396.72
E. Pre-Issue Shareholding of Promoters, Promoter Group:
Sr. Particulars Pre Issue Post Issue
No. of Shares | % Holding No. of Shares % Holding
a) Promoter
Prakash Bhalchandra Lade 11,13,458 58.70 11,13,458 43.15
Rohan Prakash Lade 4,48,876 23.67 4,48,876 17.39
b) Promoter Group 500 0.03 500 0.02
Total 15,62,834 82.40% 15,62,834 60.56%
F. Summary of Financial Information:
(' in Lakhs)
Particulars 31.03.21 31.03.20 31.03.19
Share Capital 189.67 148.00 148.00
Net Worth 971.90 725.30 662.14
Total Income 7354.59 6,771.01 6,384.53
Profit After Tax as Restated 286.53 31.79 61.74
Basic and Diluted Earnings per Equity Share 19.04 2.15 4.17
Net Asset Value/Book Value per Equity share 51.24 37.86 35.71
Total Borrowings 2853.04 2,435.73 2,156.79

Our Annual Reports and financial statements are also available on our websitenatbewltd.com

G. Auditor qualifications which have not been given effect to in the Restated Financial Information

Thereare no auditor qualifications which would require adjustments in the Restated Financial Information and for which

no such effect has been given.

H. Summary of Outstanding Litigations:

For further detailsregardingt h e

S ame,

pl ease

Developments b e g i n n i149gf theRrospedug e

l. Risk Factors:

Pleases e Risk &actord

begi nnilag

on page

J. Summary of Contingent Liabilities of our Company:

The contingent liabilities as darch 31, 2021vere as follows:

r e OustandimgoLitigatiores and HMatprigle r

Particulars Amount ( in Period to which it relates
Lakhs)
Rs. 4.25 Lakhs for FY 20189, Rs.189.05Lakhs for FY 2019
Bank Guarantees 649.69 20 & Rs.456.39Lakhs for FY 2021
Claims not acknowledged a 354.60 FY 201415 & FY 201516, Counterclaim 0854.60Lakhs +
Debt ' interest @24% p.a. + Arbitration Cost)
Disputed Property Tax 12.90 FY 201718 toFY 202621
Total 1017.19
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K. Summary of Related Party Transactions

For further det ai IVsRelptétdParfle amasfaern | M3Wwn e palgee secti on t
I nformati ono H¥dthisRraspegguson page
L. Financing Arrangements

There are no financing arrangements wherein the Promoters, Promoter Group, the Directors of our Company and their
relatives, have financed the purchase by any other person of securities of our Company other than in the normal course of
the business of thitnancing entity during the period of six months immediately preceding the dateRifdtgectus

M. Weighted Average Price of the Equity Shares acquired by the Promoter in the last one year preceding the
date of this Prospectus

Our Promoter Prakash Bhalchandra Lade tejuired83,334sharesin the last one year preceding the date of this
Prospectus / thBraft Prospectysand weighted averageipe of the equity shares acquired by the Promotel3i8- per
share

N. Average cost of acquisibn of shares for promoter:

Name of the Promoter No. of Equity Shares Average cost of
held Acquisition (in )

Prakash Bhalchandra Lade 11,13,458 24.89

Rohan Prakash Lade 4,48,876 20.61

O. Pre-IPO Placement:
The Company does not intend to undertBkelPO Placement in the Issue.
P. Issue of equity shares made in last one year for consideration other than cash

Our Company has not issued any Equity Shares for consideration other than cash in the one year preceding the date of
this Prospectus / thBraft Prospectus

Q. Split/ Consolidation of Equity Shares in the last one year

Thereis no split / consolidation of thEquity Shares of our Company since incorporation.
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SECTION Il | - RISK FACTORS

An investment in the Equity Shares involves a high degree of risk. You should carefully consider all the information in
this Prospectusincluding the risks and uncertainties summarised below, before making an investment in our Equity
Shares. The risks described below are relevant to, the industries our Company is engaged in, our Company and our
Equity Shares. To obtain a complete underding of our Company, you should read this section in conjunction with
60ur Business®d and O6Managementds Discussion and Anal ysi
73 and 140respectively, as well as the other financial and statistical information contained iRrtspectusPrior to

making an inestment decision, prospective investors should carefully consider all of the information contained in
@Consolidated-i nanci al St allzUnkess stadithaywise, pha finencial data in this section is as per our
financial statements prepared in accordance with Indian GAAP, as restated.

If any one or more of the following risks as well as other risks and uncertainties discussedPirospisctusvere b

occur, our business, financial condition and results of our operation could suffer material adverse effects, and could
cause the trading price of our Equity Shares and the value of investment in the Equity Shares to materially decline which
could resultin the loss of all or part of your investment.

This Prospectusalso contains forward looking statements that involve risks and uncertainties. Our actual results could
differ materially from those anticipated in these forw#mdking statements as a resolt many factors, including the
considerations described below and elsewhere inRlespectus

These risks are not the only ones that our Company face. Our business operations could also be affected by additional
factors that are not presently known ts or that we currently consider to be immaterial to our operations. Unless
specified or quantified in the relevant risk factors below, we are not in a position to quantify financial or other
implication of any risks mentioned herein.

Materiality

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

1. Somerisksmay not be material individually but may be material when considered collectively.
2. Someisksmay tave an impact which is qualitative though not quantitative.
3. Somerisksmay not be material at present but may have a material impact in the future.

INTERNAL RISKS

1. There arecertain outstanding legal proceeding againsuur companywhich may adversely affg our business,
financial condition and results of operations.

There arecertainproceedings pending at different levels of adjudication before vaaioi®rities enquiry officers and

appellate forums. Such proceedings could divert management timeticat and consume financial resources in their
defense. Further, an adverse judgment in some of these proceedings could have an adverse impact on our business
financial condition and results of operations. A summary of the outstanding proceedings@gawmpany and Group
Companies as disclosed in tiisospectusto the extent quantifiable, have been set out below:

Nature of case Number of Cases Filed By Cases Filed Against
cases Amount involved (in Amount involved (in
lakhs) lakhs)
Company /Promoters / Directors 11 204.29 358.83
Group Entities 5 118.89 1,890.37

The table above does not include those penalties, interests and costs, if any, which may be imposed or which may have
beenpleadedbut not quantified in the course of legal proceedings, or which the Court / Tribunal otherwise has the
discretion to impose. The imposition and amount of such penalties / interests / costs are at the discretion of the court /
tribunal where the case is pding. Such liability, if any, would crystallize only on the order of the tribunal where the
case(s) is / are pending.
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For further details, please refer to section titled "Outstanding Litigation and Material Developments" beginning on page
149of this Prospectus

2. Wehavenot entered into any longerm contracts with any of ouclients.

We do not have any loAgrm contracts with ouclientsand any change in tHeusinesgattern ofour existing clients
could adversely affect the business of our Company. Although we have satisfactory business relationscliétitour
and have received continued business from them in the past, there isanttycénat the same will continue in the years
to come and may affect our profitability.

3. Our operations are significantly located in th€hane region and failure to expand our operations may restrict
our growth and adversely affect our business

Currenty, all our manufacturing facilitieandregistered officaresituated inThanedistrict, Maharashtra state, Indiad

we are carrying our business mainly frémese facilitiesFor thefinancial yearendedMarch 31, 202 and financial year

ended March 31, 2020, our revenue froperations fromSouthern states accounted for approximately34%4. and

21.85% and from Western States accounted for approximatePd%48and 76.22% respectivelyn the event that
demand for our seices in general reduces or stops by any reason including political discord or instability or change in
policies oftheseStates, then our financial condition and operating results may be materially and adversely affected.
Geographical and functional expsion of our business domain requires establishment of adequate network. As we seek
to diversify our regional focus we may face the risk that our competitors may be better known in other markets, enjoy
better relationships with customers. Our lack of eyp®sn geographical boundaries outside our operating region could
impact our future revenues.

4. The recent outbreak of the novel coronavirus could have a significant effect on our results of operations, and
could negatively impact our business, revenuésahcial condition and results of operations.

An outbreak of COVID19 was recognised as a pandemic by the WHO on March 11, 2020. In response to thel©OVID
outbreak, the governments of many countries, including India, have taken preventive or prai&aive such as

imposing countrywide lockdowns, as well as restrictions on travel and business operations. Since May 2020 many of
these measures have been lifted. Due to a government mandated lockdown in India, we had to temporarily shut down our
operatims from midMarch 2020 toApril 2020. We have resumed operatignadually from May2020. We proactively

engaged with our clients to reassure them and to demonstrate our commitment to restart our operations and to build
confidence in the safety protocolgployed at our office. If we do not respond appropriately to the pandemic, or if
customers do not perceive our response to be adequate, we could suffer damage to our reputation and our brand, whick
could adversely affect our business in the future.

Further, the lockdown was again imposed by the government in Maharashtra w.e.f. April 23, 2021, which was partially
relaxed w.e.f. June 1, 2021, during this lockdown although we have continued with our business, the execution of our
business operationsere delayed by few weeks.

We cannot predict the degree to, or the time period over, which our business will be affected by thelG@\uibreak.

For example, this pandemic could necessitate further lockdowns, resulting in significant additional effeats on
revenue, financial condition and results of operations. There are humerous uncertainties associated with 9 COVID
outbreak, including the number of individuals who will become infected, availability of a vaccine or a cure that mitigates
the effectof the virus, the extent of the protective and preventative measures imposed by governments and whether the
virus' impact will be seasonal, among others. Consequently, there may be adverse effects of this pandemic en our short
term business operations amar financial results may be impacted.

5. We operatein a highly competitive and fragmented industry with low barriers to ent#/e face significant
competition and if we fail to compete effectively, our business, prospects, financial condition and redults
operations will be adversely affected

The filters and dryersmarketis highly fragmented and competitive. We compete with bidimestic as well as
multinationalcompanies. We also face competition from various regional players. Price competitienifaubtry is
intense. We expect that the level of competition will remain high, which could directly impact the size of our workforce
and therefore potentially limit our ability to maintain or increase our profitability. Our continued success depamds on o
ability to compete effectively against our existing and future competitors. With the potential influx of new competitors,
our ability to retain our existing clients and to attract new clients is critical to our continued success.
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Further, some of oucompetitors may be larger than us, have stronger financial resources or a more experienced
management team, or have stronger execution capabilities in executing complex projects. They may also benefit from
greater economies of scale and operating effigdsngnd may have greater experience in facilities management business.
Further, the premium placed on having experience may cause some of the new entrants to accept lower margins in order
to be awarded a contract. We may also decide not to participadeni [grojects as accepting such lower margins may

not be financially viable and this may adversely affect our competitiveness to bid for and win future contracts. We cannot
assure you that we can continue to compete effectively with our competitors iottine, fand failure to compete
effectively against our current or future competitors may have an adverse effect on our business, results of operations and
financial condition.

As a result, there can be no assurance that we will not encounter increasetitomip the future. Nor can there be any
assurance that our Company will, in light of competitive pressures, be able to remain profitable or, if profitable, maintain
its current profit margins.

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

(_ in lakhs)
Cash flow from FY 2021 FY 2020 FY 2019
Operating activities (329.80) 166.41 (375.72)
Investingactivities (33.96) (37.77) (73.03)
Financing activities 197.42 (26.18) 516.73

Cash flow of a company is a key indicator to show the extent of cash generated from operations to meet its capital
expenditure, pay dividends, repay loans and make new investments without raising finance from external resources. If we
are not able to genate sufficient cash flow, it may adversely affect our business and financial operations. For further
details please refer to the section tittéd=i nanci al ahdf crhmgptManméy é mé rtdd s6 Di s cu
Analysis of Financial Condition and Rétsuof Operation6 b egi nni ng albangldOyrespentivelybokthes
Prospectus

7. Our Companyis dependent on the Debt funds for our business

Our business has been highly capital intensive and working capital intensive, we have balgrutang Debt from
Banks in the form of Term Loans and Working Capital, d
chapter orpagel148 of the Draft Prospectus. As we are using more of Debt, our interest obligation is also higher and
accordingly we ar@otable to maintain Interest coverage rati®adr more, which is generally consider adequate by the
lenders Any changes in terms ofeing by lenders or neavailability of debts maydversely affect our business and
financial operations.

8 We have certain contingent l'iabilities that have not
materialize could adversely affect ouinancial condition.

The contingent liabilities as March 31, 2021vere as follows:

Particulars Amount ( in Period to which it relates
Lakhs)

Rs. 4.25 Lakhs for FY 20189, Rs. 189.05 Lakhs for FY 2019

Bank Guarantees 649.69 20 & Rs. 456.39 Lakhfor FY 202621

Claims not acknowledged a FY 201415 & FY 201516, Counterclaim 0854.60Lakhs +

Debt 354.60 interest @24% p.a. + Arbitration Cost)
Disputed Property Tax 12.90 FY 201718 to FY 202621
Total 1017.19

9. We have limited history of operating itme businessof design and manufacture of Pharmaceutical & Chemical
plants and process equipment ysvis some of our Competitordf we are not successful in managing our
growth, our business may be disrupted aodr profitability may be reduced
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We have limited history of operating in the businesdesign and manufacture of Pharmaceutical & Chemical plants and
process equipmentis-a-vis some of our competitorsyherein our Company hawenturedin the year2011 only.
However,our Romoter, Prakash Lade, is involved ineghbusinessof manufacturing of filters and dryesince 188.

There may be many unforeseen challenges in the business and they may pose bigger risk due to our inexperience. Oul
business and finaial position may be adversely affected to the extent we are not able to deal with these business
challenges in a timely and effective manner. Although, we plan to continue to expand our scale of operations, we may
not grow at a rate comparable to our gifowate in the past or the growth of the industry, either in terms of income or
profit.

We have a limited operational histarythese segment©ur results may varfrom year to year due to various factors

You should not rely on our past financrakults for any year as indicators of future performance. Our future growth is
subject to risks arising from a rapid increase in order volume, and inability to retain and recruit skilled staff. Although,
we plan to continue to expand our scale of operafis® may not grow at a rate comparable to our growth rate in the
past, either in terms of income or profit.

Our future growth may place significant demands on our management and operations and require us to continuously
evolve and improve our financiabperational and other internal controls. In particular, continued expansion may pose
challenges in:

1 maintaining high levels of client satisfaction;

1 recruiting, training and retaining sufficient skilled management and trained personnel,

1 developing and improng our internal administrative infrastructure, particularly our financial, operational,
communications, internal control and other internal systems;

making accurate assessments of the resources we will require;

adhering to the standards of qualityandpre ss execution to meet clientsd exp
operating in business segments where we have limited experience;

preserving a uniform culture, values and work environment;

strengthening internal control and ensuring compliance with legal and contr@aligations;

managing relationships with clients, suppliers, investors, lenders and service providers; and

= =4 =4 -4 A -4

If we are not successful in managing our growth, our business may be disrupted and profitability may be reduced. Our
business, prospects, financ@ndition and results of operations may be adversely affected.

10. Substantial portion of our revenues has been dependent upon our few clients. The loss of any one or more of our
major clients would have a material adverse effect on our business operatiodpeofitability.

For the financial years ended March 31, 2021 akmidrch 31, 2@0, our top five largest clients accounted for
approximately40.03% and 40.8%9% of our revenues from operatiomespectively The loss of a significant client or

clients wouldhave a material adverse effect on our financial results. We cannot assure you that we can maintain the
historical levels of business from these clients or that we will be able to replace these clients in case we lose any of them
Furthermore, major eventffecting our clients, such as bankruptcy, change of management, mergers and acquisitions
could adversely impact our business. If any of our major clients becomes bankrupt or insolvent, we may lose some or all
of our business from that client and our rgabie from that client would increase and may have to be written off,
adversely impacting our income and financial condition.

11. We are dependent upon few suppliers for the material requiremehtsur business.

For thefinancial years ended March 31, 2024ddMarch 31, 2020, our top five suppliers contributed for approximately
31.386 and36.968% of our purchasesespectively Any problems faced by our supplier resulting in delays or non
adherence to quality requirements could adversely impact our abilityete t our customer 6s requi
our operations would be affected to the extent we are unable to line up supplies from alternate suppliers.

12. Our ability to pay dividends in the future will depend upon future earnings, financial condition, céskws,
working capital requirements and capital expenditures.

We have not paid any dividendince incorporationOur future ability to pay dividends will depend on our earnings,
financial condition and capital requirements. Dividends distributed byilisttract dividend distribution tax at rates
applicable from time to time. There can be no assurance that we will generate sufficient income to cover the operating
expenses and pay dividends to the shareholders.

22



BEW Engineerind.imitedi Prospectus

Our ability to pay dividends will alsoehend on our expansion plans. We may be unable to pay dividends in the near or
medium term, and the future dividend policy will depend on the capital requirements and financing arrangements for the
business plans, financial condition and results of opaTsiti

13. Our Promoters and Directors have indirect interest in certain of our Group Entities, which are engaged in similar
businesses, which may create a conflict of interest.

Our Promoters and Directors are promoters / directors our Group Companies mafeeBifriends Engineering Works

and Sterling Fabricating Engineers Private Limited which are edgagte similar businesswvhich are similar to the
business of our Companiowever, we have entered in tchari compete agreementgth M/s. Bifriends Engneering

Works and Sterling Fabricating Engineers Private Limideded April 28, 2021 and April 29, 2021 respectively to
addresghe conflict of interest between our Company and the said Group Entities. For further details please refer to the
chapterstited 6 Our Promoters and Promoter Gr opaged05 and 810 6 Our
respectively of thé&rospectus

14. Wemay enter intorelated party transactions and may continue to do so in the future.

We have entered intoelated party transactions in the last threaficial years, i.e. F2021, 2020and2019 Furtherwe

may enteilinto transactionsvith our promotersandour Promoter GroupWhile we believe that all such transactioviff
beconducted on an armdés |l ength basis, there can be no a
had such transactions not been entered into with related p&iginse it is likely that we may enter into related party
transactions in #a future. There can be no assurance that such transactions, individually or in the aggregate, will not have
an adverse effect on our financi al condi ti oAnnexuteddi r e s ul
Related Party Transactigd o f Finartial Statementsbeginning on pag&l5of this Prospectus

15. Our businessand profitability could be adversely affected if we fail to keep pace witanging technology and
evolving industry standards and norms or fail to enhance existing services and develop and introdudatasiv
designsn a timely manner.

The markets for our services are characterized by rapidly changing technology, euradusigy standards and norms

and new service introductions. Adaptability is one of the key attributes for success in our industry. Our results of
operations and financial condition depend on our ability to develop and introdugeroduets andervices, a well as

our ability to modify and upgrade our existipgoducts Our success will depend on several factors, including proper
identification of market demands and the competitiveness ofpooducts with the productsintroduced by our
competitors. Our féure to successfully adopt such technologies in a cost effective and a timely manner could increase
our costs and lead to us being less competitive in terms of our prices or quality of services we provide.

16. Our inability to build and maintain our brandname will adversely affect our business, prospects, financial
condition and results of operation.

Brand recognition is important to the success of our business. Establishing and maintaining our brand name for people
relying on our services to look for desd results is critical to the success of the customer acquisition process of our
businessNo assurance can be given that our brand name will be effective in attracting and growing user and customer
base for our businesses or that such efforts will ls¢-effective, which may negatively affect our business, prospects,
financial condition and results of operations.

17. Non-availability of skilled personnel / laborers and risk associated with increasing wage cost may affect our
financial conditions and resuls of operatios.

As economy and demand for our products picks up, more number of players might enter in our business segment, which
might create a shortage of the skilled labourer in the industry. Such shortage may further lead to substantial rise in the
wage bills of our Company, thus seriously affecting our cost structure and profitability. Further if we do not agree to
empl oyeesd increased wage demands than the same may | e
which in turn may a#ct our productions and customers and loss of business and the same in turn will affect our financial
conditions and result of operations.

18. Our success depends largely on our senior management and skdlegloyeesand our ability to attract and
retain them.
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Our success depends on the continued services and performance of the members of our senior management team an
other key employees. Our continued success also depends upon our ability to attract and retain skilled staff, particularly
managers and gled workers. The loss of the services of our senior management or our inability to recruit, train or retain

a sufficient number of skilled professionals could have a material adverse effect on our operations and profitability.
Competition forsenior mangement in our industry in which we operate is intense, and we may not be able to retain our
existing senior management or attract and retain new senior management in the future. Moreover, we do not maintain
Afkey mano 1| ife i nsur arsofour manhgensent éeeam dr athrer keygersomnel. Anyesunlb loss of

the services obur senior management personnel or skiiadf could adversely affect our business, prospects, financial
condition and results of operation.

19. Our Promoter, Directors andKey Managerial Personnel of our Company may have interests in us other than
reimbursement of expenses incurred or normal remuneration or benefits.

Our Promoter is interested in us to the extent of any transactions entered into or his shareholdingdend divi
entitlementin us. Our Directors are also interested in us to the extent of remuneration paid to them for services rendered
as our Directors and reimbursement of expenses payable to them. Our PspRnak&xshLade and Rohan Ladéave

given personafjuarantees for our borrowings to secure our loans. Our Directors may also be interested in any transaction
entered into byus with any other company or firm in which they atereholdersdirectors or partners or in their
individual capacity. For furthedetails, please refédf Our Pr omot er s a raddii Puo mdth @ sog Eme u p
pagel05and94 respectively

20. Our funding requirements and deployment of the issue proceeds are based on management estimates and have
not been independently appraised by any bank or financial institution.

Our funding requirements and the deployment of the proceeds of the Issue are based on management estimates and ou
current business plan. The fund requirements and intended use of proceeds have not been appraised by bank or financia
institution and ardased on our estimates. In view of the competitive and dynamic nature of our business, we may have
to revise our expenditure and fund requirements as a result of variations including in the cost structure, changes in
estimates and other external factordjickh may not be within the control of our management. This may entail
rescheduling, revising or cancelling the planned expenditure and fund requirement and increasing or decreasing the
expenditure for a particular purpose from its planned expenditure digbretion of our Board. In addition, schedule of

i mpl ementation as described herein are based on manage
various factors some of which may not be in our control.

21.0ur Company6s nhave fHegilslity énrutilizing thé Net Proceeds. There is no monitoring agency
appointed by our Company and the deployment of funds is at the discretion of our Management and our Board of
Directors, though it shall be monitored by our Audit Committee.

Thedeployment of the funds towards the objects of the issue is entirely at the discretion of the Board of Directors and is
not subject to monitoring by external independent agency. As per SEBI (I&eRjlations, 201,8as amended,
appointment of monitoring @&pcy is reqired only for Issue size abovd.0,000.00 lakhs. Hence, we have not appointed

any monitoring agency to monitor the utilization of Issue proceeds. However, the audit committee of our Board will
monitor the utilization of Issue proceeds in terwfs SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015. Further, our Company shall inform about material deviations in the utilization of Net Issue Proceeds
to theNSEand shall also simultaneously make the material deviations / adv@msments of the audit committee public.

Any inability on our part to effectively utilize the Issue proceeds could adversely affect our financials.

22. Any variation in the utilization of the Net Proceeds as disclosed in tAiespectusshall be subject to ertain
compliance requirements, including prior Sharehol der s

In accordance with Section 27 of the Companies Act, 2013, we cannot undertake any variation in the utilization of the
Net Proceeds as disclosed in thimspectusvi t hout obtaining the sharehol der sbé
the event of any such circumstances that requires us to undertake variation in the disclosed utilisation of the Net
Proceeds, we may not be a lodaléenatimely mbénhes orrat all. Angy defyhoa inabilityoid d e r
obtaining such Sharehol dersd approval may adversely a
controlling shareholders would be required to provide an exit opportunity théineh®lders who do not agree with our
proposal to modify the objects of the Issue as prescribed in the SEBI (ICDR) Regulations. If our shareholders exercise
such exit option, our business and financial condition could be adversely affected. Thereforay wet ihe able to
undertake variation of objects of the Issue to use any unutilized proceeds of the Issue, if any, even if such variation is in
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the interest of our Company, which may restrict our ability to respond to any change in our business of financia
condition, and may adversely affect our business and results of operations.

23. We have not obtained the registration of our trademarks used in our businesses and our inability to obtain or
maintain these registrations may adversely affect our competitiusiness position.

Our Corporate logo is registered in the name of our Group Company, M/s. Bifriends Engineeringaidbtiey have

given usrightstousethd ogo vi de fADeed of Assi gnme n.tOurcCémpahyisanatteemar k 0
legal owner of the same and henee do not enjoy the statutory protections accorded to a registered trademark and are
subject to the various risks arising out of the same, including but not limited to infringement or passing off our name and
logo by a third pay.

The registration of any trademark is a thsmnsuming process, and there can be no assurance that any such registration
will be granted as and when applied. In the absence of such registration, competitors or other companies may challenge
the validity or scope of our intellectual property. These trademarks are integral to our business, and the loss of any of
these intellectual property rights could have a material adverse effect on our business.

There can be no assurance that we will be able to diiregistration of our trademarks in a timely manner, or at all. If

any of our unregistered trademarks are registered in favour of a third party, we may not be able to claim registered
ownership of such trademarks and consequently, we may be unablekiaeseedies for infringement of those
trademarks by third parties other than relief against passing off by other entities. If our application is objectedltto, we wi
not have the right to use this trademark or prevent others from using this trademarkaoraiions. Our inability to

obtain or maintain this trademark in our business thus could adversely affect our reputation, goodwill, business,
prospectus and results of operations.

24. We require certain registrations, licenses, approvals and permissiomsi fgovernment and regulatory authorities
in the ordinary course of our business and any delay or failure to obtain them may adversely affect our
operations.

We require certain statutory and regulatory approvals, licenses, registrations and permissiapglieations need to be

made at the appropriate stages for our business to operate. There can be no assurance that the relevant authorities wil
issue these approvals or licenses, or renewals thereof in a timely manner, or at all. An inability torottiimtain

approvals or licenses required for our operations may adversely affect our operations. Government approvals, licenses,
clearances and consents are often also subject to numerous conditions, some of which are onerous and may require
significantexpenditure. Furthermore, approvals, licenses, clearances, and consents covering the same subject matter are
often required at both the Central Government and State Government levels. If we fail to comply, or a regulator claims
that we have not complied,itiv these conditions, we may not be able to commence or continue with work or operate
these projectskurther, we may become liable to penal action if our activities are adjudged to be undertaken in the
manner not authorized under the applicable law. Thisld materially and adversely affect our business, financial
condition and results of operations. We cannot assure you that we will be able to obtain approvals in respect of such
applications or any application made by us in the futta. further infornation on various approvals or licenses
required in connection with our operations, please fefféro ver n ment an d on(agelBer Approval so

25. Our Company has takertertain insurance coverbut that may not be adequatieence we may not be able to
protect ourselves from all losses and may in turn adversely affect our financial condition.

Our Company has takerertaininsurance cover at presefior details of our insurance covplease refer to Chapter
titled @AOur B78Jhougk weshélieve that quains@rance cover is adequate but thersamet be able
to protect ourselves fromll damage or loss suffered by us. To the extent that we suffer loss or dantageered by
our insurance coveour results obperations or cash flow may bffected.

26. Certain data mentioned in thi®rospectusas not been independently verified.

We have not independently verified data from industry publications contained herein and although we believe these
sources to be reliable, we cannot assure that they are complete or reliable. Such data may alsceldeopraddifferent

basis from comparable information compiled with regard to other countries. Therefore, discussions of matters relating to
India and its economy are subject to the limitation that the statistical and other data upon which such discassions
based have not been verified by us and may be incomplete or unreliable.

EXTERNAL RISKS
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27. Any downturn in the macroeconomic environment in India could adversely affect our business, results of
operations, cash flows and financial condition.

India is our key market. FdfY 2021, 98.260 f o ur Crevenpeafrorg @psrations was from India.addition, an
increase in Indiabés trade deficit, a downgrading in In
reserves couldhcrease interest rates and adversely affect liquidity, which could adversely affect the Indian economy and
our business, results of operations, cash flows and financial condition.

28. Changing laws, rules and regulations and legal uncertainties, including adverse application of tax laws, in the
jurisdictions in which we operate may adversely affect our business and results of operations.

Our business is subject to various laws andireggt i ons, whi ch are evolving and su
I ndustrial Regul ati ons 87%WalarePatsd sulgject eoscorponat@xationdandaother aws inp a g e
effect in India, which require continued monitoring and compliance. These laws and regulations and the way in which
they are implemented and enforced may change. There can be no assurance that future legislative or regnuga®ry ch

will not have any adverse effect on our business, results of operations, cash flows and financial condition.

29. Natural disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other events could
materially and adverselgffect our business.

Natural disasters (such as typhoons, flooding and earthquakes), epidemics, pandemics such a@Cad»f war,

terrorist attacks and other events, many of which are beyond our control, may lead to economic instability, including
India, or globally, which may in turn materially and adversely affect our business, financial condition and results of
operations. Our operations may be adversely affected by fires, natural disasters and/or severe weather, which can result in
damage taur property or inventory and generally reduce our productivity and may require us to evacuate personnel and
suspend operations.

30. Significant differences exist between Ind AS and Indian GAAP and other accounting principles, such as IFRS
and US GAAP, whichmay be materi al to investorsd assessments
and cash flows.

Our financial statements fahe last three financial years, i.e. FY 2021, 2020 and 28&Rided inthis Prospectusre

prepared and presented in conformity with Indian GAdRI restated in accordance with the requirements the SEBI

(Il CDR) Regul ations and the Guidance Note on fAReports i
Ind AS differs from IndianGAAP and other accounting principles with which prospective investors may be familiar in
other countries, such as IFRS and U.S. GAAP. Accordingly, the degree to which the Financial Statements included in
this Prospectusvill provide meaningful information s ent i rely dependent on the read
accounting practices. Persons not familiar with Indian accounting practices should limit their reliance on the financial
disclosures presentedtinis Prospectus

RISKS RELATING TO THE EQUITY SHARES AND THE ISSUE

31. Investors bear the risk of fluctuations in the price of Equity Shares and there can be no assurance that a liquid
market for our Equity Shares will develop following the listing of our Equity Shares on the Stock Exchanges.

There has been no public market for our Equity Shares prior tgghe The price may not necessarily be indicative of
the market price of our Equity Shares after idsueis completed. You may not be able tesedl your Equity Shares at
or above théssueprice and may as a result lose all or part of your investment.

Our Equity Shares are expected to tradEMERGE Platform of NSE&fter thelssue but there can be no assurance that
active trading in our Equity Shares will develop afterigseie or if such trading develops that it will continue. Investors
may not be able to sell our Equity Shares at the quoted price if there is no active trading in our Equity Shares.

The price at which our Equity Shares will trade at afterlseewill be detemined by the marketplace and may be
influenced by many factors, including:

1 Our financial condition, results of operations and cash flows;
91 The history of and prospects for our business;
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1 Anassessment of our management, our past and present openatitins prospects for as well as timing of
our future revenues and cost structures; and

1 The valuation of publicly traded companies that are engaged in business activities similar to ours;

1 quarterly variations in our results of operations;

1 results of opettions that vary from the expectations of securities analysts and investors;

1 results of operations that vary from those of our competitors;

1 changes in expectations as to our future financial performance, including financial estimates by research
analysts and investors;

T a change in research analystsd recommendati ons;

1 announcements by us or our competitors of significant acquisitions, stratigices, joint operations or
capital commitments;

1 announcements of significant claims or proceedings against us;

1 new laws and government regulations that directly or indirectly affect our business;

1 additions or departures of Key Management Personnel

1 changes in the interest rates;

71 fluctuations in stock market prices and volume; and general economic conditions.

The Indian stock markets have, from time to time, experienced significant price and volume fluctuations that have
affected market price®f the securities of Indian companies. As a result, investors in our Equity Shares may experience
a decrease in the value of our Equity Shares regardless of our financial performance or prospects.

32. Any future issuance of Equity Shares by us or sales of Eg$hares by the Promoters could adversely affect the
trading price of our Equity Shares and in the case of the issuance of Equity Shares by us result in the dilution of
our then current shareholders.

As discl osed i n A Caédpanbaggregats etieas?®% aof eudfullp diuted pogtesuecapital held

by our Promoters shall be considered as mini mum Promot
the balance Equity Shares held by the Promoters will be leickiea one year from the date of Allotment. Except for the
customary lockin on our ability to issue equity or equityi nked securities discusséed in

there is no restriction on our ability to issEquity Shares. As such, there can be no assurance that our Company will not
issue additional Equity Shares after the latlperiod expires or that the Promoters will not sell, pledge or encumber
their Equity Shares after the loak periods expire. Fute issuances of Equity Shares or convertible securities and the
sale of the underlying Equity Shares could dilute the holdings of our Shareholders and adversely affect the trading price
of our Equity Shares. Such securities may also be issued at prioesthe then trading price of our Equity Shares or the
IssuePrice. Sales of Equity Shares by the Promoters could also adversely affect the trading price of our Equity Shares.

33. You may be subject to Indian taxes arising out of capital gains on the satmioEquity Shares.

Previously, any gain realized on the sale of listed equity shares on or before March 31, 2018 on a stock exchange held for
more than 12 months was not subject to |long term capit
paid on the sal transaction and additionally, as stipulated by the Finance Act, 2017, STT had been paid at the time of
acquisition of such equity shares on or after October 1, 2004, except in the case of such acquisitions of Equity Shares
which are not subject to STT,sanotified by the Central Government under notification no. 43/2017/F. No.
370142/09/201-TPL on June 5, 2017. However, the Finance Act, 2018, now seeks to tax on sutdritoegpital gains
exceeding 100, 000 ari si ng erfAprib In 2048 Wiele continuirggaiéxempt the har e
unrealised capital gains earned up to January 31, 2018 on such Equity Shares. Accordingly, you may be subject to
payment of longerm capital gains tax in India, in addition to payment of STT, on the saleydEquity Shares held for

more than 12 months. STT will be levied on and collected by a domestic stock exchange on which the Equity Shares are
sold.

Further, any gain realized on the sale of listed equity shares held for a period of 12 months dr bessubject to
shortterm capital gains tax in India. Capital gains arising from the sale of the Equity Shares will be exempt from taxation
in India in cases where the exemption from taxation in India is provided under a treaty between India amdrthefcou
which the seller is resident. Generally, I ndi an taax tr
result, residents of other countries may be liable for tax in India as well as in their own jurisdiction on a galre upon t
sale of the Equity Shares.

34. QIBs and Nonlnstitutional Bidders are not permitted to withdraw or lower their Bids (in terms of quantity of
Equity Shares or the Bid Amount) at any stage after submitting a Bid.
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Pursuant to the SEBI ICDR Regulations, Q& Nonlnstitutional Bidders are not permitted to withdraw or lower their
applicationg(in terms of quantity of Equity Shares or the Bid Amount) at any stage after submittppieation Retalil

Individual Bidders can revise theapplicationsduring he Issue Period and withdraw theiapplicationsuntil Issue

Closing Date. While we are required to complete Allotment, listing and commencement of trading pursuant to the Offer
within six Working Days from théssueClosing Date, events affecting the Bidde 6 deci si on to i nve
Shares, including adverse changes in international or national monetary policy, financial, political or economic
conditions, our business, results of operations, cash flows and financial condition may arise betwdsr tife
submission of the Bid and Allotment, listing and commencement of trading. We may complete the Allotment, listing and
commencement of trading of our Equity Shares even if s
to sell our Kuity Shares Allotted pursuant to thesueor may cause the trading price of our Equity Shares to decline on
listing.

35. Political, economic or other factors that are beyond our control may have an adverse effect on our business and
results of operations.

The Indian financial market and the Indian economy are influenced by economic and market conditions in other
countries, particularly in emerging market in Asian countries. Financial turmoil in Asia, Europe, the U.S. and elsewhere

in the world in recent yea has affected the Indian economy. Although economic conditions are different in each
country, investorsé reactions to developments in one <c
other countries, including India. A loss in int@sconfidence in the financial systems of other emerging markets may
cause increased volatility in Indian financial markets and, indirectly, in the Indian economy in general. Any worldwide
financial instability, including the financial crisis and fluctioat in the stock markets in China and further deterioration

of credit conditions in the U.S. or European markets, could also have a negative impact on the Indian economy. Any
financial disruption could have an adverse effect on our business, futureifinahc per f or manc e, shar el
the price of our Equity Shares.

Our performance, growth and market price of our Equity Shares are and will be dependent on the health of the Indian
economy. There have been periods of slowdown in the economidhgodwndia. Demand for our services may be
adversely affected by an economic downturn in domestic
affected by various factors including domestic consumption and savings, balance of trade moveaneiis export

demand and movements in key imports (oil and oil products), global economic uncertainty and liquidity crisis, volatility

in exchange currency rates, and annual rainfall which affects agricultural production. Consequently, any futurenslowdow

in the Indian economy could harm our business, results of operations, cash flows and financial condition. Also, a change
in the Government or a change in the economic and deregulation policies could adversely affect economic conditions
prevalent in the r@as in which we operate in general and our business in particular and high rates of inflation in India
could increase our costs without proportionately increasing our revenues, and as such decrease our operating margins.

36. Changing laws, rules and regulatins and legal uncertainties in India, including adverse application of corporate
and tax laws, may adversely affect our business and financial results.

Our business and financial performance could be adversely affected by any change in laws or ioespéatisting

laws, or the promulgation of new laws, rules and regulations applicable to us and our business including those relating to
the industry in which we operate. There can be no assurance that the Government of India or state governnoénts will n
introduce new laws, regulations and policies which will require us to obtain additional approvals and licenses or impose
onerous requirements on our business.

For example, the new Companies Act, 2013 contains significant changes to Indian compamgiuding in relation to

the issue of capital by companies, disclosures in offer documents, related party transactions, corporate governance, audit
matters, internal controls, shareholder class actions, restrictions on the number of layers of subgidizibésns on

loans to directors, insider trading and restrictions on directors and key management personnel from engaging in forward
dealing. Moreover, effective April 1, 2014, companies exceeding certain net worth, revenue or profit thresholds are
required to spend at least 2% of average net profits from the immediately preceding three financial years on corporate
soci al responsibility projects, failing which an expl art

The Ministry d Finance has issued a notification dated March 31, 2015 notifying ICDS which creates a new framework
for the computation of taxable income. Subsequently, the Ministry of Finance, through a press release dated July 6, 2016,
deferred the applicability of IBS from April 1, 2015 to April 1, 2016 and is applicable from FY 2017 onwards and will

have impact on computation of taxable income for FY 2017 onwards. ICDS deviates in several respects from concepts
that are followed under general accounting standandfjding Indian GAAP and Ind AS. Such specific standards for

28



BEW Engineerind.imitedi Prospectus

computation of income taxes in India are relatively new, and the impact of the ICDS on our results of operations and
financial condition is uncertain. There can be no assurance that the adofpt©BS will not adversely affect our
business, results of operations and financial condition going forward.

The Government of India has recently approved the adoption of a comprehensive national goods and services tax
(AGSTO) r egi me taxds ard lewies bylthe €entraband State Governments into a unified rate structure,
with effect from July 1, 2017. Given the limited availability of information in the public domain concerning the GST, we
cannot provide any assurance as to this or amgr atbpect of the tax regime following implementation of the GST. The
implementation of this rationalized tax structure may be affected by any disagreement between certain state governments,
which may create uncertainty. Any future increases or amendmeaytafiect the overall tax efficiency of companies
operating in India and may result in significant additional taxes becoming payable. If, as a result of a particular tax risk
materializing, the tax costs associated with certain transactions are greateanti@pated, it could affect the
profitability of such transactions.

We have not determined the effect of such legislations on our business. In addition, unfavourable changes in or
interpretations of existing, or the promulgation of new, laws, rulesregations including foreign investment laws
governing our business, operations and group structure could result in us being deemed to be in contravention of such
laws or may require us to apply for additional approvals. We may incur increased costbemburdens relating to
compliance with such new requirements, which may also require significant management time and other resources, and
any failure to comply may adversely affect our business, results of operations and prospects. Uncertainty in the
applicability, interpretation or implementation of any amendment to, or change in, governing law, regulation or policy,
including by reason of an absence, or a limited body, of administrative or judicial precedent may be time consuming as
well as costly forus to resolve and may affect the viability of our current business or restrict our ability to grow our
business in the future.

37. Investors may have difficulty enforcing foreign judgments against us or our management.

We are a limited liability company ingoorated under the laws of India. All our directors and executive officers are
residents of India and all of our assets and such persons are located in India. As a result, it may not be possible for
investors to effect service of process upon us or sudope outside of India, or to enforce judgments obtained against
such parties outside of India.

Recognition and enforcement of foreign judgments is provided for under Section 13 of the Code of Civil Procedure, 1908
(ACPCO) on a st at af thoCP¢ provalesithat foreignejudgmemtsnshall 13e conclusive regarding any
matter directly adjudicated upon, except: (i) where the judgment has not been pronounced by a court of competent
jurisdiction; (ii) where the judgment has not been given on thetsnof the case; (iii) where it appears on the face of the
proceedings that the judgment is founded on an incorrect view of international law or a refusal to recognise the law of
India in cases to which such law is applicable; (iv) where the proceeidingich the judgment was obtained were
opposed to natural justice; (v) where the judgment has been obtained by fraud; and (vi) where the judgment sustains a
claim founded on a breach of any law then in force in India. Under the CPC, a court in Indiapsirathe production of

any document purporting to be a certified copy of a foreign judgment, presume that the judgment was pronounced by a
court of competent jurisdiction, unless the contrary appears on record.

However, under the CPC, such presumpti@y e displaced by proving that the court did not have jurisdiction. India is

not a party to any international treaty in relation to the recognition or enforcement of foreign judgments. Section 44A of
the CPC provides that where a foreign judgment has bemdered by a superior court, within the meaning of that
Section, in any country or territory outside of India which the Central Government has by notification declared to be in a
reciprocating territory, it may be enforced in India by proceedings inuérecas if the judgment had been rendered by

the relevant court in India. However, Section 44A of the CPC is applicable only to monetary decrees not being of the
same nature as amounts payable in respect of taxes, other charges of a like natur@emofaHfer penalties.

The United States and India do not currently have a treaty providing for reciprocal recognition and enforcement of
judgments, other than arbitration awards, in civil and commercial matters. Therefore, a final judgment for thé gfaymen
money rendered by any federal or state court in the United States on civil liability, whether or not predicated solely upon
the federal securities laws of the United States, would not be enforceable in India. However, the party in whose favour
such fhal judgment is rendered may bring a new suit in a competent court in India based on a final judgment that has
been obtained in the United States. The suit must be brought in India within three years from the date of the judgment in
the same manner as aotper suit filed to enforce a civil liability in India.
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It is unlikely that a court in India would award damages on the same basis as a foreign court if an action was brought in
India. Furthermore, it is unlikely that an Indian court would enforce agoteidgment if that court were of the view that

the amount of damages awarded was excessive or inconsistent with public policy or Indian practice. It is uncertain as to
whether an Indian court would enforce foreign judgments that would contravene oe Walen law. However, a party
seeking to enforce a foreign judgment in India is required to obtain approval from the RBI under the FEMA to execute
such a judgment or to repatriate any amount recovered.

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

Prior to the Issue, there has been no public market for the Equity Shares, and an active trading market on the
EMERGE Platform of NSEmay not develop or be sustained after the Issue. Our Company and the LeageMa

have appointetNNM SecuritiesPrivate Limitedas Designated Market Maker for the Equity Shares of our Company.
Listing and quotation does not guarantee that a market for the Equity Shares will develop, or if developed, the
liquidity of suchmarket for the Equity Shares. The Issue Price of the Equity Shares may not be indicative of the
market price of the Equity Shares at the time of commencement of trading of the Equity Shares or at any time
thereafter. The market price of the Equity Shares/ be subject to significant fluctuations in response to, among
other factors, variations in our operating results of our Company, market conditions specific to the industry we operate
in, developments relating to India, volatility in tHEMERGE Platformof NSE securities markets in other
jurisdictions, variations in the growth rate of financial indicators, variations in revenue or earnings estimates by
research publications, and changes in economic, legal and other regulatory factors.
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SECTION IV 1T INTRODUCTION
THE ISSUE

Following table summarises the present Issue in terms dPthgpectus

Particulars Details of Equity Shares

Issue of Equity Shares | Issue of6,84,000Equity Shares having face value of 10.00 each at a price of 58 per

by our Company* Equity Share (including a share premium of 48 per Equity share) aggregating 396.72
lakhs

Of which:

Market Maker Issue 0f36,000Equity Shares having face value df0.00 each at a price 058 per Equity

Reservation Portion Share aggregating20.88lakhs

Net Issue to the Public* | Issue 0f6,48,000Equity Shares having face value af0.00 each at a price o568 per
Equity Share (including a share premium 48 per Equity share) aggregating75.84lakhs
Of which:

3,24,000Equity Shares having face value df0.00 each at a price 068 per Equity Share
aggregating 187.92lakhs will be available for allocation to Retail Individual Investors

3,24,000Equity Shares having face value df0.00 each at a price 0568 per Equity Share
aggregating 187.92 lakhs will be available for allocation to other investors includ
corporate bodies or institutions, irrespective of the number of specified securities &
for.

Pre and Post Issue Sha Capital of our Company

Equity Shares 14,80,00CEquity Shares
outstanding prior to the
Issue

Equity Shares 25,80,667Equity Shares
outstanding after the
Issue

Objects of the Issue Pl e as eObjectss bfehe Issiie on 549 a g e

Public issue 0%6,84,000Equity Shares 6f10.00 each for cash at a price 058 per Equity Share of our Company
aggregating t6 396.72lakhs is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended
from time to ti me. For further dE¥8ails please refer oOTe

The Issue has been authorised by our Board pursuant to a resolutionMiatdd 3Q 221, and by our Equity
Shareholders pursuant to a resolution passed at the extraordinary general meetind/laetth &1, 2021.

*As per Regulatior253(2) of the SEBI (ICDR) Regulations, as amended, as present issue is a fixed price offer the
allocation in the net offer to the public category shall be made as follows:

a) Minimum fifty percent to retail individual investors; and
b) Remaining to:
i. Other inwestors including corporate bodies or institutions, irrespective of the number of specified securities
applied for;
¢) The unsubscribed portion in either of the categories specified in (a) or (b) above may be allocated to the applicants
in the other category.

If the retail individual investor category is entitled to more than fifty per cent on proportionate basis, accordingly the
retail individual investors shall be allocated that higher percentage.
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SUMMARY FINANCIAL INFORMATION

STATEMENT OF ASSETS AND LIAB ILITIES AS RESTATED ( in Lakhs)
Particulars Note No.| 31.03.21 | 31.03.20 | 31.03.19
Equity & Liabilities
Shareholders Fund
Share capital 1.1 189.67 148.00 148.00
Reserves and surplus 1.2 782.23 412.37 380.58
Total Shareholder's Fund 971.90 560.37 528.58
Non Current Liabilities
Long Term Borrowings 1.4 1,047.73 1,386.91 1,562.33
Long term provisions 0.00 0.00 0.00
Deferred Tax Liability 1.3 110.78 113.71 116.43
Total Current Liabilities 1,158.51 1,500.62 1,678.76
Current Liabilities
Short Term Borrowings 1.5 1,805.31 1,048.82 594.46
Trade Payables 1.6 2,037.81 2,131.28 1,551.48
Other Current Liabilities 1.7 1,029.68 652.65 623.92
Short Term Provisions 1.8 250.87 138.87 112.37
Total Current Liabilities 5,123.67 3,971.62 2,882.23
Total Equity & Liability 7,254.08 6,032.61 5,089.57
Non-Current Assets
a) Fixed Assets
Tangible Assets 1.9 1,097.93 1,151.42 1,159.00
Intangible Assets 0.00 0.00 0.00
Total Fixed Assets (a) 1,097.93 1,151.42 1,159.00
b) Non Current Investments 1.10 24.25 16.25 16.25
¢) Long Term Loans and Advances 0.00 0.00 0.00
d) Other Non Current Assets 0.00 0.00 0.00
e) Deferred Tax Assets 0.00 0.00 0.00
Total Non Current Assets 1,122.18 1,167.67 1,175.25
Current assets
Current Investments 0.00 0.00 0.00
Inventories .11 4,850.67 3,644.65 2,669.73
Trade Receivables .12 369.07 284.08 451.55
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Cash and Cash Equivalents balances 1.13 247.85 414.19 311.73
Short Term Loans and advances 1.14 664.31 522.02 481.31
Other Current Assets 1.15 0.00 0.00 0.00
Total Current Assets 6,131.90 4,864.94 3,914.32
Total Assets 7,254.08 6,032.61 5,089.57
STATEMENT OF PROFIT & LOSS AS RESTATED ( in Lakhs)

Particulars Note

No. 31.03.21 31.03.20 31.03.19

Income
Revenue from Operations 1.1 5,941.48 5,935.90 5,073.47
Other Income 1.2 13.00 49.60 13.72
Changes in Inventory 1.3 1,400.11 785.51 1,297.34
Total Revenue 7,354.59 6,771.01 6,384.53
Expenditure
Material Consumed 1.4 5,953.65 5,666.18 5,415.20
Employee Benefit Expenses 1.5 233.06 191.27 123.72
Selling & Distribution Expenses 1.7 134.34 188.74 163.28
Manufacturing & Other AdmrExpenses 1.6 200.60 235.09 202.01
Total (B) 6,521.65 6,281.28 5,904.21
Profit Before Interest, Depreciation and Tax 832.94 489.73 480.32
Depreciation 92.45 94.95 93.48
Profit Before Interest and Tax 740.49 394.78 386.84
Financial Charges 1.8 344.89 305.12 299.96
Profit before Taxation 395.60 89.66 86.88
Provision for Taxation 112.00 26.50 25.09
Provision for Deferred Tax -2.93 -2.72 -8.78
Total Taxes 109.07 23.78 16.31
Profit After Tax but Before Extra ordinary Items 286.53 65.88 70.57
Extraordinary Items 0.00 0.00 0.00
Prior Period Items (AS 2 adjustment Restated in respect
years) 0.00 34.09 8.83
Net Profit after Restatement adjustments 286.53 31.79 61.74
Net Profit Transferred to Balance Sheet 286.53 31.79 61.74

STATEMENT OF CASH FLOWS AS RESTATED

(' in Lakhs)
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PARTICULARS 31.03.21 31.03.20 31.03.19

A. CASH FLOW FROM OPERATING ACTIVITIES

Profit Before Tax 395.60 89.66 86.88

Adjusted for :
a. Depreciation 92.45 94.95 93.48
b. Interest Expenses & Finance Cost 344.89 305.12 299.96
c. Interest & Other Income (13.00) (49.60) (13.72)
d. Other AdjustmentAS 2 Restatement 0.00 (34.09) (8.83)
Operating profit before working capital changes 819.94 406.04 457.77
Adjusted for :
a. Decrease /(Increase) in Inventories (1206.02) (974.92) (1346.42)
b. Decrease / ( Increase ) in trade receivable (84.99) 167.47 (32.22)
b. Decrease / (Increase ) in Current Investments 0.00 0.00 0.00
c. (Increase )Decrease in short term loans and advances (142.29) (40.71) (161.73)
d. Increase / ( Decrease ) in Trade Payables (93.47) 579.80 350.55
e. Increase / (Decrease) in short term provisions 112.00 26.50 25.09
f. Increase / ( Decrease ) in otloerrrent liabilities 377.03 28.73 355.60
g. (Increase )/ Decrease in Other Current Assets 0.00 0.00 0.73
Cash generated from operations (217.80) 192.91 (350.63)
Income Tax Paid ( net of refunds ) 112.00 26.50 25.09
NET CASH GENERATED FROM OPERATION (329.80) 166.41 (375.72)
B. CASH FLOW FROM INVESTING ACTIVITES
a. (Purchase) / Sale of Fixed Assets (38.96) (87.37) (81.78)
b.( Purchase) / Sale of na@uorrent investment (8.00) 0.00 (4.97)
c. (Increase )Decrease in Long term loans and advances 0.00 0.00 0.00
d. Increase / ( Decrease ) in Long Term Provisions 0.00 0.00 0.00
e. (Increase )/ Decrease in Other Non Current Assets 0.00 0.00 0.00
f. (Increase) in Misc. Expenses 0.00 0.00 0.00
g. Interest & Other Income 13.00 49.60 13.72
h. Dividend Income 0.00 0.00 0.00
Net cash (used) in investing activities (33.96) (37.77) (73.03)
C. CASH FLOW FROM FINANCING ACTIVITES
a. Interest & Finance Cost (344.89) (305.12) (299.96)
b. Proceeds from share issued 125.00 0.00 65.00
c. ( Repayments) / proceeds of long term borrowings (339.18) (175.42) 472.49
d. ( Repayments ) / proceeds of short term borrowings 756.49 454.36 279.20
Net cashgenerated/(used) in financing activities 197.42 (26.18) 516.73
Net Increase / ( Decrease ) in cash and cash equivalents (166.34) 102.46 67.98
Cash and cash equivalents at the beginning of the year 414.19 311.73 243.75
Cash and caslequivalents at the end of the year 247.85 414.19 311.73
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Cash flows are reported using the indirect method, whereby profit before tax is adjusted for the effects of transactions of
a noncash nature and any deferrals or accruals of past or futureezspts or payments. The cash flows from regular
revenue generating, financing and investing activities of the company are segregated.
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GENERAL INFORMATION

Our Company was originally incorporated as a private limited company under the Companies Act, 1956 pursuant to a
certificate of incorporation issued by the Registrar of Companies, Maharashtra, Mumbai dated April 11, 2011 with the
name OBEW EngikeePsi aatie Wbi mited©6. Subsequentl vy, the
Engineering Private Limitedd and a fresh certificate o
Registrar of Companies, Maharashtra, Mumbai on Janua29®. Subsequently, our Company was converted into a
public | imited company and the name of our Company w
certificate of incorporation consequent upon conversion to public limited company was issuesl Rggibtrar of
Companies, MumbaMaharashtra, on March 26, 2021

Company Identification Number U74120MH2011PLC216096

Address of Registered Office of Compan FE-10 MIDC Phase No. Il, Manpada Road, Dombivali (Eas
Maharashtra 421 201, India

Address ofRegistrar of Companies The Registrar of Companies, Maharashtra at Mumbai

Everest, & Floor
100 Marine Drive
Mumbai- 400 002

Designated Stock Exchange National Stock Exchange of India Limited
Listing of Shares offered in this Issue EMERGE Platform oNSE
Contact Person Vikram Vinay Mukadam

Company Secretary and Compliance Officer
FE-10 MIDC Phase No. I,

Manpada Road, Dombivali (East),
Maharashtra 421 201, India.

Tel: +91251 2873338

Website: www.bewltd.com

E-mail: cs@bewltd.com

For details off he changes in our name, regi st Histogychnd cCérfain Oteer a n d
Corporate Matter6 o n 9 age

Our Board of Directors

Details regarding our Board of Directors as on the date oPtospectusre set forth in the table hereunder:

Sr.  Name and Designation PAN DIN Address
No.
1. Prakash Bhalchandra Lade AABPL1641H 02122493 101, Ganadhish Society, Ganesh Man
Chairman Path, Dombivali - 421201, Maharashtre
India
2. Rohan Prakash Lade ACBPL5381Q 00460811 Wadhva, B2, 602, LBS Road, Opp
Managing Director City Mall, Ghatkopar, Mumbai 400086
Maharashtra, India
3. Sheela Prakash Lade ABMPL1396B 09137915 101/102, Shree Ganadhish Socie
Non-ExecutivePromoterDirector Ganesh Mandir Path, Dombivali-
421201, Maharashtra, India
4.  Yogesh Banishilal Khakre ANQPKS3967R 07504319 House No. 17, Mohini Muskan Garde
Independent Director Hoshangabad Road, Ahmedpur Ra

Vihar Govindpura, Huzur University,
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Sr.  Name and Designation PAN DIN Address
No.
Bhopal 462026, Madhya Pradesh, Indi:
5. Ravikant Moreshwar Mhatre AIWPM5103E 06362676 Mavli Prasad NiwasH no. 30, At post
Independent Director Koparkhairne, Navi Mumbai 400705,
Maharashtra, India
6. Ratnakar Venkappa Rai AFBPR2707M 00126309 G 2 / 503 Sphene, Moraj Residenc
Independenbirector Kasturi CHS, Palmbeach Road, Sanpa
Navi Mumbai - 400705 Mabharashtra,
India

For detailed profile of our Managing Director and other Directors, pleasefré®an r Ma n aagdéi@eimt & r o mot e
and Pr omo torpageddand liDFraspectively

Company Secretary and Compliance Officer

Our Company has appointédikram Vinay Mukadamas the Company Secretargnd Compliance Officerof our
Companywhose contact details are set forth hereunder.

Vikram Vinay Mukadam

Company Secretary and Compliance Officer

FE-10 MIDC Phase No. Il, Manpada Road, Dombivali (East),
Maharashtra 421 201, India.

Tel: +91251 2873338

Website: www.bewltd.com

E-mail: cs@bewltd.com

Chief Financial Officer
Our Company haappointedYogeshDarekar, as theChief Financial OfficerHis contact details are set forth hereunder.

Yogesh Darekar

FE-10 MIDC Phase No. Il, Manpada Road, Dombivali (East),
Maharashtra 421 201ndia.

Tel: +91251 2873338

Website: www.bewltd.com

E-mail: cfo@bewltd.com

Applicants can contact the Compliance Officer or the Lead Manager or the Registrar to the Issue in case of any
pre-Issue or postissue related problems, such as nereceipt of letters of Allotment, credit of Allotted Equity
Shares in the respectivdeneficiary account and refund orders, etc. All complaints, queries or comments received
by Stock Exchange / SEBI shall be forwarded to the Lead Manager, who shall respond to the same.

Applicants may contact the Lead Manager for complaints, informatiotanfications pertaining to the Issue.

All grievances may be addressed to the Registrar to the Issue with a copy to the relevant Designated Intermediary with
whom the ASBA Form was submitted. The Applicant should give full details such as name dé thefgst Applicant,

ASBA Form number, Applicant DP ID, Client ID, PAN, date of the ASBA Form, address of the Applicant, number of
the Equity Shares applied for and the name and address of the Designated Intermediary where the ASBA Form was
submitted bythe Applicant. Further, the investor shall also enclose the Acknowledgment Slip from the Designated
Intermediaries in addition to the documents/information mentioned hereinabove.
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Details of Key Intermediaries pertaining to this Issue of our Company:

Lead Manager of the Issue Registrar to the Issue
FIRST OVERSEAS CAPITAL LIMITED BIGSHARE SERVICES PRIVATE LIMITED
1-2 Bhupen Chambers, Dalal Street, Fountain, 1st Floor, Bharat Tin Works Building, Opp. Vasant Oas
Mumbaii 400 001, Makwana Road, Marol, Andheri East,
Maharashtra, India. Mumbaii 400 059, Maharashtra, India
Tel No.: +91 22 4050 9999 Tel. No. +91 226263 8200
Fax No: +91 22 4050 9900 Fax. No: +91 226263 8299
Email: satish@focl.in / mala@focl.in Email: ipo@bigshareonline.com
Investor Grievance Email: investorcomplaints@focl.in | Investor Grievance Email: investor@bigshaonline.com
Website: www.focl.in Website: www. bigshareonline.com
SEBI Registration No: INM000003671 SEBI Registration No.: INRO00001385
Contact Person:Satish Sheth / Mala Soneji Contact Person: Babu Raphel
Banker to the Company
Apna Sahakari Bank Limited The Jalgaon Peoples C®p. Bank Limited
Apna Bank Bhavan, Dr. S. S. Rao Road, Parel, Bhadsavale Bungalow, Janki Raghunath Residency
Mumbaii 400 012, Maharashtra, India Agarkar Road, Dombivali Ea$t421201,
Tel. No. +91 22 24105261 Maharashtra, India
Fax No. +91 22 24104680 Tel. No.: +91 251 2430166
Email: dom@apnabank.co Fax No. --
Contact Person: Gajanan T. Anerao Email: jpcb_dv@jpcbank.com
Contact Person: Sudhir Ikhe
Legal Advisor to the Issue Statutory & Peer Review Auditor of the Company
PABARI LEGAL ASSOCIATES M/s. Todarwal & Todarwal LLP ,
Advocate & Legal Associates CharteredAccountants
C2-503, 8" Floor, Sarova, Near Thakur College, Near | 112, Maker Bhavan no. 21, New Marine Lines, Mumba
Samata Nagar Pst Office, Kandivali East, T 400 020, Maharashtra, India
Mumbaii 400 101, Maharashtra, India Tel No.: +912208 3115/ 2206 8264
Tel. No.: +91 9322376203 Email: todarwal@todarwal.com
Email: pabarimukesh@gmail.com Contact Person CA Suni Todarwal
Contact Person: Mukesh J Pabari Membership Numberi 032512
Firm Registration No: 111009W AW100231
Banker to the Issue/ Sponsor Bank
Axis Bank Limited
Ground Floor, Likhete House
Cross Phadke HousBombivali East 421201
Maharashtra, India.
Tel. : 4919820105515/ 9167101251 / 9167101252
Email Id: shailh.ahma@axisbank.com
Websitewww.axisbankcom
SEBI Registration No: INRO00003639
Contact Person Shaikh Ahmad

*Peer review certificate dated July 20, 2015 of M/s. Todarwal & Todarwal LLP (formerly known as M/s. Todarwal &
Todarwal), Chartered Accountants, was valid for a period of tlyesers up to July 19, 2018. M/s. Todarwal & Todarwal

LLP, Chartered Accountants, is subject to an ongoing peer review process by the peer review board of the ICAI and the
process for renewal of peer review certificate has been initiayd@Al by appointig Reviewer CA firm

Changes in Auditors

38



BEW Engineerind.imitedi Prospectus

M/s. Todarwal & Todarwal LLRvas appointed as Statutory Auditafsour Companyor a period of 5 years fromY
2020-21 to FY 202425 at AGM dated December 26, 202(lace ofM/s L B Kale & Co., CharteredAccountantsto
comply with the requirement of peer review auditoSME IPO.

DESIGNATED INTERMEDIARIES

SelfCerti fied Syndicate Banks (SCSB6s)

The list of SCSBs is available attp://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/Recogniseermediaries on the

SEBI website, or at such other website as may be prescribed by SEBI from time to time. A list of the Designated
Branches of the SCSBs with which an Applicant, not apphingugh Syndicate/ Sub Syndicate or through a Registered
Broker, CRTA or CDP may submit the Application Forms available at
http://lwww.sebi.gov.in/sebiweb/home/list/5/33/0/0/Recognisedrmediaries on the SEBI website, or at such other
website as may be g@scribed by SEBI from time to time.

Registered Brokers

The list of the Registered Brokers, including details such as postal address, telephone numbasibaddress, is
provided on the websites of tNSEi.e. wwwnseindia.com, as updated from titieetime.

RTAs

The list of the RTAs eligible to accept application forms at the Designated RTA Locations, including details such as
address, telephone number anth&l address, are provided on the websites of Stock Exchange www.nseindia.com, as
updated ffom time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept application forms at the Designated CDP Locations, including details such as
name and contact details, are provided on the websites of Stock Exchangesamdia.com as updated from time to

time. The list of branches of the SCSBs named by the respective SCSBs to receive deposits of the application forms from
the Designated Intermediaries will be available on the website of the SEBI www.sebi.gov.in and frpdatite to

time.

Credit Rating

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

IPO Grading

Since the issue is being made in terms of Chajpteof the SEBI (ICDR) Regulations, there is no requirement of
appointing an IPO Grading agency.

Statement of Responsibility of the Lead Manager/Statement of inter se allocation of responsibilities

Since First overseas Capitdlimited is the sole Lead Manager to this Issue, a statemeintaf se allocation of
regponsibilities amongst Lead Managers is not required.

Expert Opinion

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

Our Company has received written consent from the Independent Peer Reviewed Auditor naméelpdiisal &

Todarwal LLR Chartered Accountants to include its name as required under Section 26(1)(a)(v) of the Companies Act,
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2013 in thisProspectus nd as fexperto as defined un@d043in respecttof tlen 2 ( :
reports of the IndependePeer Reviewed Auditor on the Restated Finargtialements, dateflugust 12, 202-nd such
consent has not been withdrawn as on the date dPtbispectus

Our Company has received written consent from our Statutory Auditoelpamd/s. Todarwal & Todwwal LLP,
Chartered Accountants to include its name as required under Section 26(1)(a)(v) ohtpan@s Act, 2013 in this
Prospectusnd the statement of tdbenefits dated\pril 30, 2021 includedin this Prospectusnd such consent has not
been withdawn as on the date of tHisospectus

Debenture Trustees

This is an issue of equity shares; hence appointment of debenture trustee is not required.
Appraisal and Monitoring Agency

The objects of the Issue have not been appraised by any agency.

The Objects of the Issue and means of finance, therefore, are based on internal estimates of our Rot@pasyof
Regulation41 of the SEBI (ICDR) Regulations, we are not required to appoint a monitoring agency since the Issue size
is not in excess 0f10,000 lakhs

Filing of the Offer Document

The Draft Prospectus shall not be filed with SEBI, nor shall SEBI issue any observation on the Offer Document in terms
of Regulation 246(2) of SEBI (ICDR), 2018. However, pursuant to Regulation 246(5) ftleep of Draft Prospectus

shall be submitted to SEBI. Pursuant to SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19,
2018, a copy of the Draft Prospectus and Prospectus will be filed online through SEBI Intermediary Portal at
https:/kiportal.sebi.gov.in.

Further, pursuant to SEBI Circular Number CFD/DIL1/CIR/P/2019/0000000154 dated December 11, 2019, a copy of the
Prospectus along with the with due diligence certificate including additional confirmations required to be filed under
Section 26 of the Compaes Act, 2013 will be filed with SEBI &@lot No.C4A, 'G' Block BandreKurla Complex,

Bandra (East), Mumbai400051

A copy of the Prospectus, along with the material contracts and documents referred elsewhere in the Prospectus, will be
delivered to thdRoC Office situated at00, Everest Building, Marine Drive, Mumbia#0002Q Maharashtra, India

Underwriting Agreement

This Issue is 100% Underwritten. The Underwriting agreement is dgiet 23, 221. 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 has indicated its intention to underwrite the following number of specified securities being offered
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through this Issue:

Details of the Underwriter No. of shares Amount % of the Total
underwritten Underwritten Issue Size
(_in lakhs) Underwritten
FIRST OVERSEAS CAPITAL LIMITED 6,84,000 396.72 100%

1-2 Bhupen Chambers, Dalal Street, Fountain,
Mumbaii 400 001,

Maharashtra, India.

Tel No.: +91 22 4050 9999

Fax No: +91 22 4050 9900

Email: satish@focl.in / mala@focl.in

Website: www.focl.in

SEBI Registration No: INM000003671
Contact Person:Satish Sheth / Mala Soneji

* Includes Market makingortion of 36,000 shares

In the opinion of our Board of Directors, the resources ofithevementionedJnderwriter are sufficient to enable them
to discharge the underwriting obligations in full. The abovementioned Underwriter is registered with S&BSectibn
12(1) of the SEBI Act or registered as broker with the Stock Exchange.

Details of the Market Making Arrangement for this Issue

Our Company has entered into Market Making Agreement dapeill 23, 2021, with the Lead Manager artldNM
SecuritiesPrivate Limited a Market Maker duly registered witiNSE to fulfil the obligations of Market MakingThe
details of Market Maker are set forth below:

Name NNM Securities Private Limited

Office Address B-6 & 7, Plot No.31, Siddhivi Nayak Plaza, 2idoor, C.T.N0.602,Village
Oshiwara, Off Link Road, Andheri (West), Mumb&)0058

Tel no. +91-22-4079000099

Email compliance@nnmsecurities.com

Website WWW.Nnmsecurities.com

Contact Person

Nikunj A. Mittal

SEBI Registration No.

INZ000234235

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 tirewars issued bNSE and SEBI regarding this matter from time to time.

Following is a summary of the key details pertaining to the Market Making arrangement:

1) The Market Maker shall be required to provide-a&/ quote for 75% of the time in a day. The same shall be
monitored by the Stock Exchange. Further, the Market Maker shall inform the Stock Exchange in advance for
each and every black out period when thetgs are not being offered by the Market Maker.

2) The minimum depth of the quote shall b&00,000. However, the investors with holdings of value less than
1,00,000 shall be allowed to offer their holding to the Market Maker in that scrip providedehadell their
entire holding in that scrip in one lot along with a declaration to the effect to the selling broker.

3) After a period of three (3) months from the market making period, the market maker would be exempted to
provide quote if the Equity Share§ market maker 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 5% of Issue

41


mailto:compliance@nnmsecurities.com
http://www.nnmsecurities.com/

BEW Engineerind.imitedi Prospectus

4)

5)

6)

7

8)

9)

10)

11)

12)

Size would not be taken in to consideration of computing the thresh@8%. As soon as the Shares of market
maker in our Company reduce to 24%, the market maker will resume provigiag guotes.

There shall be no exemption/threshold on downside. However, in the event the market maker exhausts his
inventory through markenaking process, the concerned stock exchange may intimate the same to SEBI after due
verification.

Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for the quotes
given by him.

There would not be more thaivé 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.

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

There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily/full
from the market for instance due to system problems, any other problems. All controllable reasons require prior
approval from the Exchange, whilerce-majeurewill be applicable for notontrollable reasons. The decision of

the Exchange for decidingntrollable and nowontrollable reasons would be final.

The Market Maker shall have the right to terminate said arrangement by gi@ingraonth notice or on mutually
acceptable terms to the Merchant Banker, who shall then be responsible to appdateenemn Market Maker.

In case of termination of the above mentioned Market Making agreement prior to the completion of the
compulsory Market Making period, it shall be the responsibility of the Lead Manager to arrange for another
Market Maker in replaceent during the term of the notice period being served by the Market Maker but prior to
the date of releasing the existing Market Maker from its duties in order to ensure compliance with the
requirements of regulatio®61 of the SEBI (ICDR)Regulations, 208. Further the Company and the Lead
Manager reserve the right to appoint other Market Maker 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 excead five or
specified by the relevant laws and regulations applicable at that particulars 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.

Risk containment measures andnonitoring for Market Makers : EMERGE Platform of NSBEwill have all
margins which are applicable on tiNSE Main Board viz., Marko-Market, ValueAt-Risk (VAR) Margin,
Extreme Loss Margin, Special Margins and Base Minimum CapitaN&S& can impose any ledr margins as
deemed necessary from tifteetime.

Punitive Action in case of default by Market Makers:EMERGE Platform of NSkvill monitor the obligations

on a real time basis and punitive action will be initiated for any exceptions andf@onmgiiances. Penalties /

fines may be imposed by the Exchange on the Market Maker, in case he is not able to provide the desised liquidit
in a particular security as per the specified guidelines. These penalties / fines will be set by the Exchange from
time to time. The Stock Exchange will impose a penalty on the Market Maker in case he is not present in the
market (offering two way quotgsor at least 75% of the time. The nature of the penalty will be monetary as well

as suspension in market making activities / trading membership.

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

Price Band and SpreadsThe price band shall be 20% and the market maker spread (difference between the buy
and sell quote) shall be with10% or as intimated by Exchange from time to time.

42



BEW Engineerind.imitedi Prospectus

13) Pursuanto 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 applicable, based on the iasueasiz

follows:
Issue Size Buy quote exemption threshold Re-Entry threshold for buy quote
(including mandatory initial inventory (including mandatory initial inventory of 5% of
of 5% of the Issue Size) the Issue Size)
Up to 20 Crores 25% 24%
20 to 50 Crores 20% 19%
50 to 80 Crores 15% 14%
Above 80 Crores 12% 11%

All the above mentioned conditions and systems regarding the Market Making Arrangement are subject to

change based on changes or additional regulations and guidelines from SEBI and &d=xchange from time to
time.

WITHDRAWAL OF THE ISSUE

The Company, in consultation with the Lead Manager, reserves the right not to proceed with the Issue at any time before

the Issue Opening Date, without assigning any reason thereof. Notwithstémalfiogegoing, the Issue is also subject to
obtaining the following:

1. The final listing and trading approvals NfSE for listing of Equity Shares offered through this issue orSME
Platform, which the Company shall apply for after Allotment and,

2. Thefinal ROC approval of the Prospectus after it is filed with the ROC.

In case, the Company wishes to withdraw the Issue after Issue opening but before allotment, the Company will give
public notice giving reasons for withdrawal of Issue. The public natitleappear in two widely circulated national
newspapers (One each in English and Hindi) and one in regional newspaper.

The Lead Manager, through the Registrar to the Issue, will instruct the SCSBs to unblock the ASBA Accounts within one
Working Day fromthe day of receipt of such instruction. The notice of withdrawal will be issued in the same newspapers
where the prdssue advertisements have appeared and the Stock Exchange will also be informed promptly.

If our Company withdraws the Issue after theuks Closing Date and subsequently decides to undertake a public offering

of Equity Shares, our Company will file a fresh offer document with the stock exchange where the Equity Shares may be
proposed to be listed.
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CAPITAL STRUCTURE

The Equity Share capital of our Company, as on the ddtesfrospectusind after giving effect to the Issigeset forth

below
No. | Particulars Amount (_ in lakhs except share daty
Aggregate Aggregate value at
nominal value Issue Price
A. | Authorised Share Capital
35,00,000Equity Shares of 10.00 each 350.00 -
B. | Issued, Subscribed and PaidJp Share Capital before the Issue
18,96,667 Equity Shares of 10.00 each 189.67 -
C. | PresentIssue in terms of thifrospectus
Issue 0f6,84,000Equity Shares for cash at a price 88 per Equity 68.40 396.72
Share
Which comprises:
36,000Equity Shares at a price 068 per Equity Share reserved 3.60 20.88
Market Maker portion
Net Issue to the Public &,48,000Equity Shares at a price 068 64.80 375.84
per Equity Share
Of which:
3,24,000Equity Shares at a price 068 per Equity Share will bg 32.40 187.92
available for allocation to Retail Individual Investors up
2,00,000
3,24,000Equity Shares at a price 0b8 per Equity Share will be 32.40 187.92
available for allocation to other than Retail Individual Invest
above 2,00,00@
D. | Issued, Subscribed and Paidip Share Capital after the Issue
25,80,667 Equity Shares 258.07 -
E. Securities Premium Account
Before the Issue 353.83
After the Issue 682.15

The Issue has been authorised by our Board pursuant to a resolution Mateth 3Q 2021 and by our Equity
Shareholders pursuant to a resolution passetth@textraordinary general meeting held idiarch 31, 2021.

Class of SharesThe company has only one class of shares i.e. Equity shares0éfeach only and all Equity Shares
are ranked pafpassu in all respects.

All Equity Shares issued are fully paigh as on date of therospectusOur Company has not issued any partly pgd
equity shares since its incorporation nor doésve any partly paidp equity shares as on the date ofRhespectus

Our Company des not have any outstanding convertible instruments as on the datéodspectus

Notes to the Capital Structure:
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1. Details of changesin Authorised Share Capital:

Since the incorporation of our Company, the authorised share capital of our Cdmagargen altered in the manner set

forth below:

Particulars of Change Date of AGM /
Shar ehol ¢ EGM
Meeting
From | To
5,00,000 consisting 0,00 Equity shares 0f10.00 each. On incorporation | -
5,00,000consisting 060,000equity | 1,00,00,00@&onsisting o0fL0,00,000 March 30, 2012 EGM
shares of 10.00 each equity shares 0f10.00 each
1,00,00,00Go0nsisting 0fL0,00,000 | 2,50,00,000 consisting &5,00,000 Januaryl6, 2013 EGM
equity shares 0f10.00 each equity shares 0f10.00 each
2,50,00,000 consisting of 25,00,00( 3,5000,000 consisting d35,00,000 March 31, 2021 EGM
equity shares 0f10.00 each equity shares 0f10.00 each
2. History of Issued and PaidUp Share Capital of our Company:
The history of the equity share capitaloair Company is set forth below:
Date of Number of | Face | Issue |Nature of Nature of Cumulative |Cumulative |Cumulative
allotment Equity value | Price [Considerati| allotment number of | paid-up Securities
Shares () () on Equity Equity premium
allotted Shares Share ()
capital ()
On 10,000 10.00| 10.00| Cash Subscription 10,000 1,00,000 Nil
Incorporation to MOA @
February 05, Further 1,48,50,00
2013 9,90,000 10| 25.00| Cash Issud® 10,00,000| 1,0000,000 ONii
July 26,2016|  3,50,0000 10| 30.00| Cash e 13,50,000( 1,35,00000 185999
March 22, 1,30,0000 10| 50.00| Cash Further 14,80,000 | 1,48,00,000| 2+70:50:00
2019 Issué 0
March 10, 4,16,667| 10| 30.00| Cash Rights Issue | 18,96,667| 1,89,66,670 >0

1. Initial allotment of2,000 Equity Shareso Prakash Bhalchandra Lad2,000 Equity Shares t@ohan Prakash Lade,
2,000 Equity Shares tWithal Dadabhau Khokrale2,000 Equity Shares t&hashank Vithal Khokrale ar2000
Equity Shares tdlanish Vithal Khokralebeing the subscribets the MoA of our Company.

2. 2,97,000 Equity Sharego Prakash Bhalchandra Ladé4,98,000Equity Shareso Rohan Prakash Ladd,,98,000
Equity Sharego Vithal Dadabhau Khokralel,48500 Equity Sharegso Shashank Vithal Khokrale arid48500
Equity Shareso Manish Vithal Khokrale.

3. 1,41,667Equity Shareso Prakash Bhalchandra Lade, 33,3B§uity Shareso Rohan Prakash Lade, 70,08Quity
Sharedo Vithal Dadabhau Khokrale, 52,5@xquity Share¢o Shashank Vithal Khokrale and 52,58Quity Shares
to ManishVithal Khokrale.

4. 1,30,000Equity Shareso Prakash Bhalchandra Lade

5. 83,334Equity Shareso Prakash Bhalchandra Lade aBd33,333Equity Shareso Virtuous Capital Limited

3. Issue of Equity Shares for Consideration other than Cash:
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No Equity Shares have been issued by our Company for consideration other than cash or out of revaluation
reserves on the date of ti#sospectus / thBraft Prospectus.

a. Our Company has not issued any Equity Shares out of revaluation reserves sincedtioarpo

b. Our Companyhasnot made any bonus issues of Equity Shares in the past.

4, Our Company has not allotted any Equity Shares pursuant to any scheme approved under Sections 391 to 394 of
the Companies Act, 1956 and Sections 230 to 234 of the Companies Act, 2013.
5. Our Company has not revalued its assets since inception and hasuedt asy Equity Shares (including bonus
shares) by capitalizing any revaluation reserves.
6. Issue of Shares in the preceding two years
Our Company has issued following Equity Shares in preceding two years:
Date of allotment | Number of Equity |Face value (Issue Price Nature of Nature of allotment
Shares allotted () () Consideration
March 10, 2021 4,16,667 10 30.00| Cash Rights Issue
7. Our Company does not have any Employee Stock Option Scheme / Employee Stock Purchase Scheme for our
employees and we do niitend to allot any shares to our employees under Employee Stock Option Scheme /
Employee Stock Purchase Scheme from the proposed issue. As and when, options are granted to our employees
under the Employee Stock Option Scheme, our Company shall complyheitBEBI (Share Based Employee
Benefits) Regulations, 2014.
8. Issue of Equity Shares in the last one year below the Issue Price:
Our Company has not issued any Equity Shares in the one year immediately preceding ththed@®eospectus /
the DraftProspectudelow the Issue Pricexceptas disclosed at Note 2 above
9. As on the date of therospectusour Companydoesnot have any preference share capital.
100 Build Up of our Promoterds Shareholh:di ng, Promoter 6s
As on thedate of thisProspectusour Promotes holds 15,62,334 Equity Shares, constituting?2.3®6 of the pre
issued, subscribed and paid Equity Share capital of our Company.
Builddup of our Promoterés shareholding in our Company
Date of Nature of acquisition (Allotment/ Number | Face | Issue | Nature |Percenta|Percenta
Allotment / Acquired/ transfer) of Equity | Valu | Price of ge ge
Transfer Shares | e per | /Acqui | Consid | of Pre- | of Post
Equi | sition | eration Issue Issue
ty Price / Equity Equity
Shar | Transf Share Share
e (in er Capital | Capital
) | price (%) (%)
per
Equity
Share
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(in_)
Prakash Bhalchandra Lade
On
Incorporat Subscriber to MOA 2,000 10 10 | Cash 0.11%| 0.08%
ion
Acquired 500 shares each from
31-Mar-12 Shashank Vithal Khokrale and Manish 1,000 10 10 | Cash 0.05%| 0.04%
Vithal Khokrale
5-Feb13 Further Issue 297000 10 25| Cash 15.66%| 11.51%
26-Jul16 Further Issue 141667 10 30| Cash 7.47% 5.49%
22.Feb1g | | Acauired from Vithal Dadabhau 53,857| 10| 15.29| Cash 2.84%| 2.09%
Khokrale
22.Feb1g | | Acquired from Shashank Vithal 202500] 10| °2% cash | 10.68%| 7.85%
Khokrale
22-Feb18 Acquired from Manish Vithal Khokrale 202500 10| 15.29| Cash 10.68%| 7.85%
22-Mar-19 Further Issue 130000 10 50 | Cash 6.85% 5.04%
31-Dec20 Transfer* -400 10 10 | Cash -0.02%| -0.02%
10-Mar-21 Rights Issue 83334 10 30 | Cash 4.39% 3.23%
Total 1,113,458 58.71% | 43.15%
Rohan Prakash Lade
On
Incorporat Subscriber to MOA 2,000 10 10 | Cash 0.11%| 0.08%
ion
5-Feb13 Further Issue 198000 10 25| Cash 10.44%| 7.67%
22Feb1g | | Acauired from Vithal Dadabhau 216143| 10| 15.29| Cash | 11.40%| 8.38%
Khokrale
26-Jut16 Further Issue 33,333 10 30 | Cash 1.76% 1.29%
31-Dec20 Transferto Pallavi Rohan Lade -100 10 10 | Cash -0.01% 0.00%
4-Mar-21 Transferto Virtuous Capital Limited -500 10 40 | Cash -0.03% | -0.02%
Total 448,876 23.67% | 17.39%
Grand Total 1,562,334 82.37% | 60.54%

* Transfer of 100 shares each to Sheela Prakash Lade, Mitali Prakash Lade, Chandrakant Bhalchandradllddeta Chandrakant
Lade

Our Promoter has confirmed to the Company and the Lead Manager that the acquisition of the Equity Shares forming
part of the Promoterds Contribution has been financed
from any banks or finanal institution has been availed by our Promoter for this purpose. All the Equity Shares held by
our Promoter were fully paidp on the respective dates of acquisition of such Equity Shares. As on the date of this
Prospectusnone of the Equity Shares hdlg our Promoter are pledged.

a) Details of Promot einfordhre@deatsr i buti on Locked

Pursuant to Regulatior336 and 238 of the SEBI (ICDR) Regulations, an aggregate of 20% of the fully diluted post
|l ssue Equity Share capital of our Company held by our
contribution and lockedh for a period of three years fromthe dat¢ Al | ot ment (AMi ni mum Pr om
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Details of the Equity Shares (eligible for inclusion i
of the SEBI (I CDR) Regul ations) f or mi npmpse¢ta betlockedh forldi ni mu
period of three years are as follows:

Name of the Promoter Number of Equi Percentageof Post
SharesLocked-in® IssueEquity Share
Capital (%)

Prakash Bhalchandra Lade 2,59,000 10.03%%0
Rohan Prakash Lade 2,59,000 10.035%
Total 5,18,000 20.07%

W For details on the date of Allotment of the above Equity Shares, the nature of Allotment, face value and the price at
which they were acquired, please refer Note b.uln d e r ANotes to Capi ddbofhisr uct u
Prospectus.

Our Promoter has granteditten consent to include such number of Equity Shares held by him as may comsldat

20% of the post issue Equity Share capital of our Company as Minimum Promoters; Contribution and have tatgreed no
sel l or transfer or pledge or otherwise dispose of in
filing of this Prospectusintil the commencement of the leak period specified above, or for such other time as required
under SEB (ICDR) Regulations, except as may be permitted, in accordance with the SEBI (ICDR) Regulations.

I n ter ms of Regul ati on 237 of t he SEBI (1 CDR) Regul a
Contribution of 20.0% of the Post Issue Capital aimCompany as mentioned above does not consist of;

1 Equity Shares acquired during the preceding three years for;

U consideration other than cash and revaluation of assets or capitalization of intangible assets is involved
in such transaction;

U resulting flom a bonus issue by utilization of revaluation reserves or unrealized profits of the company
or from bonus issue against equity shares which

1 The Equity Shares held by the Promoters and offered for MmimiP r o mot er s® contri buti or
any pledge with any creditor;

1 Equity Shares acquired by Promoters during the preceding one year at a price lower than the price at which
equity shares are being offered to public in the Initial Public offer;

1 No Equity shares have been issued to our promoters upon conversion of a partnership firm during the preceding
one year at a price less than the issue price, against funds brought in by them during that period, in case of an
issuer formed by conversion @ine or more partnership firms or limited liability partnerships, where the
partners of the erstwhile partnership firms or limited liability partnerships are the promoters of the issuer and
there is no change in the management are ineligible for Minimum®&®m er s Contri buti on.

b) Equity Shares lockeih for one year

In addition to Mini mum Pr omot anrfa ihreeGeanst thmeibddand8,78667Equityi ¢ h s
Shares held by Promotefspromoters groug Othersshall be locked in for a period of one year from the date of
allotment in the Initial Public Offer as provided in clause (b) of Regulation 238 of the SEBI (ICDR) Regulations, 2018.

c) Ot her requirementmsb in respect of 6l ock

In terms of Regulation 23% ¢the SEBI (ICDR) Regulations, 2018, the entire-m®ie capital held by the Persons other
than the Promoter shall be locked in for a period of one year from the date of allotment in the Initial Public Issue.

In terms of Regulation 241 of the SEBCDR) Regulations, 2018, our Company confirms that certificates of Equity
Shares which are subject to {Toakhsifreraibaleld eaoperiodapdenct e |
case such equity shares are dematerialized, the Compalhgrsdure that the loek is recorded by the Depository.
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In terms of Regulation 242 of the SEBI (ICDR) Regulations, 2018, the Equity Shares held by our Promoters and locked
in may be pledged as a collateral security for a loan granted by a scheduleercahbank or public financial
institution or a systemically important ndsanking finance company or housing finance company, subject to following;

UG In case of Minimum Promotersd Contribution, dignhe | oe¢
(ies) for the purpose of financing one or more of the Objects of the Issue and pledge of equity shares is one of
the terms of sanction of the loan.

0O I'n case of Equity Shares held by Promoter sfequty exces
shares is one of the terms of sanction of the loan.

However, lock in shall continue pursuant to the invocation of the pledge and such transferee shall not be eligible to
transfer the equity shares till the lock in period stipulated has expired.

Transferability of Locked in Equity Shares:

In terms of Regulation 243 of the SEBI (ICDR) Regulations, 2018 and subject to provisions of Securities and Exchange
Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 as lapplicab

U The Equity Shares held by our Promoters and locked in as per Regulation 238 of the SEBI (ICDR) Regulations,
2018 may be transferred to another Promoters or any
persons in control of our Compansubject to continuation of loek for the remaining period with transferee
and such transferee shall not be eligible to transfer them till thariqoériod stipulated has expired.

U The equity shares held by persons other than promoters and lod®gden Regulation 239 of the SEBI (ICDR)
Regul ati ons, 2018 may be transferred to any other |
the equity shares which are lockiedalong with the equity shares proposed to be transferred, subject to
continuation of lockin for the remaining period with transferee and such transferee shall not be eligible to
transfer them till the lockin period stipulated has expired.
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11.

Pursuant to Regulation 31 of tB&BI (LODR) Regulationsthe holding of specified securities is divided into the following three categories: (a) Promoter and Promoter Grohlig;(ahéu

Our shareholding pattern

(c) NonPromoter- Non Public.

Catego Category No No. of No. No. Total Sharehol Number of Voting Rights held in each class| No. of Sharehold Number of Number of Number of
ry (1) of S. fully paid of of nos. ding as a | of securities (XI) Shares ing as a % Locked in Shares equity
sharehol of up equity Pa share shares % of Underlyi assuming shares (XII) pledged or shares held
der (I1) sha shares rtl 5 held total no. ng full otherwise in
reh held (1V) y unde v = of shares Outstand conversio encumbered demateriali
old pai rlyin (V) (calculate ing n of (X1 zed form
ers d- g V) + d as per | No of Voting Rights Tota convertib convertibl N As a N As a (XIV)
(m up Depo | (VI) SCRR, Class Clas | Total lasa | le e o. % of | o. % of
) eq sitor 1957) Equity s % of securities securities (a total (a total
uit y As a % pre (A+ (includin (asa % of ) Shar ) Shar
y Recei of fere B+ g diluted es es
sha pts (A+B+C2 nce C) Warrants) share held held
res (V1) ) (VII) X) capital) (b) (b)
hel As a % of
d (A+B+C2)
M) xn =
(VII) +
X)
(A) Promoter 7 15,62,834 - - 15,62,834 82.40 15,62,834 - 15,62,834| 82.40 - - - 15,62,834
&
Promoter
Group
(B) Public 1 3,33,833 - - 3,33,833 17.60 3,33,833 - 3,33,833| 17.60 - - - 3,33,833
©) Non - - - - - - - - - - - - - -
Promoter
- Non
Public
(C1) Shaes - - - - - - - - - - - - -
underlyin
g DRs
(C2) Shaes - - - - - - - - - - - - -
held by
Employe
e Trusts
Total 8 18,96,667 - - 18,96,667 100.00 18,96,667 - 18,96,667| 100.00 - - - - 18,96,667
Note: Thea er m AEncumbranced has the same meaning as assigned u podess)Reguatipos)281tl.i on 28 ( 3)

of

a) Our Company will file the shareholding pattern of our Company in the form prescribed under Regdlati@SEBI (LODR) Regulations, one day prior to the listing of the Equity Shares.
Theshareholdingattern will be uploaded on the websiteNSE before commencement of trading of our Equity Shares.
b) There are no Equity Shares against which depositasipts have been issued.

c) Other than the Equity Shares, there is no other class of securities issued by our Company
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12. Theshareholdingattern of our Promoter and Promoter Group before and after the Issue is set forth below:

Sr. Particulars Pre Issue Post Issue
No. of Shares | % Holding No. of Shares % Holding
a) Promoter
Prakash Bhalchandra Lade 11,13,458 58.70 11,13,458 43.15
Rohan Prakash Lade 4,48,876 23.67 4,48,876 17.39
b) Promoter Group 500 0.03 500 0.02
Total 15,62,834 82.400 15,62,834 60.56/0

13. The averageostof acquisition of or subscription to Equity Shares by our Promoter is set forth in the table below:

Name of the Promoter No. of Equity Shares Average cost of
held Acquisition (in )

PrakasiBhalchandra Lade 11,13,458 24.89

Rohan Prakash Lade 4,48,876 20.61

14. None of our Directors or KepManagerial Personnel hold Equity Shares in our Company, other than as set forth

below:

Name No. of Equity Shares | Pre-Issue percentage
held of Shareholding

Directors
Prakash Bhalchandra Lade 11,13,458 58.70
Rohan Prakash Lade 4,48,876 23.67
Sheela Prakash Lade 100 0.01
Key Managerial Personnel
Nil Nil Nil
Total 15,62434 82.3%

15. Particulars of top ten shareholders and the number of Equity Sharekeld by them are set forth below:

a. List of Shareholders holding 1.00% or more of the RgdCapital of the Company as on date of Bnespectus

Sr. No. | Name of shareholder No. of Equity Shares| % of Issued Capital
1. | Prakash Bhalchandra Lade 11,13,458 58.70

2. | Rohan Prakash Lade 4,48,876 23.67

3. | Virtuous Capital Limited 3,33,833 17.60
Total 18,96,167 99.97%

b. List of Shareholders holding 1.00% or more of the RgidCapital of the Company as on date two years prior to
the date of thé@rospectus

Sr. No. | Name of shareholder No. of Equity Shares| % of Issued Capital

1. | Prakash Bhalchandra Lade 10,30,524 69.63%

2. | Rohan Prakash Lade 4,49,476 30.37%
Total 14,80,000 100.006
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C.

List of Shareholders holding 1.00% or more of the RgidCapital of the Company as on date one year prior to

the date of th&@rospectus

Sr. No. | Name of shareholder No. of Equity Shares | % of Issued Capital
1. | Prakash Bhalchandra Lade 10,30,524 69.63%

2. | Rohan Prakash Lade 4,49,476 30.37%
Total 14,80,000 100.000

d.

List of Shareholders holding 1.00% or more of the RgdCapital of the Company as on date ten days prior to

the date of th&@rospectus

Sr. No. | Name of shareholder No. of Equity Shares| % of Issued Capital
1. | Prakash Bhalchandra Lade 11,13,458 58.70

2. | Rohan Prakash Lade 4,148,876 23.67

3. | Virtuous Capital Limited 3,33,833 17.60
Total 18,96,167 99.97%

16. There will be no further issue of capital, whether by way of issue of bonus shares, preferential allotment, rights
issue or in any other manner during the period commencing from the date Bfrdbectusuntil the Equity
Shares have been listed. Furtheny Company presently does not have any intention or proposal to alter our
capital structure for a period of six months from the date of opening of this Issue, by way of split / consolidation
of the denomination of Equity Shares or further issue of Edglilgres (including issue of securities convertible
into exchangeable, directly or indirectly, for our Equity Shares) whether preferential or otherwise, except that if
we enter into acquisition(s) or joint venture(s), we may consider additional capii@datich activities or to use
Equity Shares as a currency for acquisition or participation in such joint ventures.

17.  None of our Promoter, members of our Promoter Group or our Directors or their immediate relatives have sold or
purchased Equity Shares during the six months immediately preceding the date RxfoHfisctusexcept as
disclosed below :

Particulars No. of Equity Price per Equity
Date Shares Share
March 04, Rohan Prakash Lade transferred 500 shares to Virtuo
2021 Capital Limited 500 40.00

18. There have been no financial arrangements whereby our Promoter, Promoter Group, our Directors and their
relatives have financed the purchase by any other person of securities of our Company, during a period of six
months preceding the date of tRisspeats other than in the normal course okmess of the financing entity.

19. Our Company, our Promoters, our Directors and the Lead Manager to this Issue have not entered inte any buy
back and/or standby or similar arrangements with any person for purchase of our Equity Shares issued by our
Company through thiBrospectus

20. There are a safety net arrangements for this public issue.

21. An oversubscription to the extent of 10% of the Issue can be retained for the purposes of rounding off to the
minimum allotment lot andmultiple of one share thereafter, while finalizing the Basis of Alim
Consequently, the actual allotment may go up by a maximum of 10% of the Issue as a result of which, the post
issue paid up capital after the Issue would also increase by the excess amount of allotment so made. In such an
event, the Equity Shares hdig the Promoter and subject to ledk shall be suitably increased so as to ensure
thatatleas20% of the Post Issue paigh capital is locked in for 3 years.
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22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

Undersubscriptionin the net Issue, if any, in any category, would be allowed to be met with spill over from any
other category or a combination of categories at the discretion of our Company in consultation with the Lead
Manager and thBISE

As on thedate of filing of this Prospectusthere are no outstanding warrants, options or rights to convert
debentures, loans or other financial instruments into our Equity Shares.

All the Equity Shares of our Company are fully paid up as on the date &frisepectusFurther, sice the entire
money in respect of the Issue is being called on application, all the successful applicants will be issued-fully paid
up equity shares.

As per RBI regulations, OCBs are not allowed to participate in this Issue.

Our Company has not ras@ny bridge loan against the proceeds of this Issue. However, depending on business
requirements, we might consider raising bridge financing facilities, pending receipt of the Net Proceeds.

Our Company undertakes that at any given time, there shalhlgeone denomination for our Equity Shares,
unless otherwise permitted by law.

Our Company shall comply with such accounting and disclosure norms as specified by SEBI from time to time.

No payment, direct or indirect in the nature of discount, comnmisaitowances or otherwise shall be made either
by us or oulPromoter to the persons who receive allotments, if any, in this Issue.

We haveB (Eight) Shareholders as on the date of tRi®spectus
Our Promoter and the members of our Promoter Groumailparticipate in this Issue
Our Companyhas not made any public issue since its incorporation.

As on the date of th Prospectusthe Lead Manager and their respective associates (determined as per the

definition of 6ass ocd6ydfthe Compames Acy, 2013) docha hold @ryy Eduity Gimares

in our Company. The Lead Manager and their respective affiliates may engage in transactions with and perform
services for our Company in the ordinary course of business or may in the futage engommercial banking

and investment banking transactions with our Company, for which they may in the future receive customary
compensation.

Our Company shall ensure that transactions in the Equity Shares by the Promoter and the Promoter Group
between the date of filing thiBrospectusand the Issue Closing Date shall be reported to the Stock Exchange
within twenty-four hours of such transactio

For the details of transactions by our Company with our Promoter Group, Group Companies please refer to

paragraph titlediDetails of Standalone Related Party Transactionsas Rest atedo i nondéFi na
pagells
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OBJECTS OF THE ISSUE
The objects of the Net Proceeds (as defined below) of the Issue are:

1. Meetingadditional Working Capital Requiremenisnd
2. General Corporate Purpose

We believe that listing will give more visibility and enhance corporate imager Company. We also believe that our
Company and shareholders will receive the benefits from listing of Equity Shares BMERGE Platform of NSEIt

will also provide liqudity to the existing shareholders and will also create a public trading market for the Equity Shares
of our Company.

The main object clause of Memorandum of Association of our Company enables us to undertake the activities for which
the funds are beingaised by us through the Issue. Further, we confirm that the activities which we have been carrying
out till date are in accordance with the object clause of our Memorandum of Association. For the main objects clause of
our Memorandum of Association,seeil st ory and Cert aonpag®0r porate Matterso
Issue Proceeds and Net Proceeds

Thedetailsof the proceed®f thelssuearesummarizedn thetablebelow:

S.No. | Particulars Amount (_ in lakhs)

1 GrossProceeds othelssue 396.72
2 IssueExpenses 30.00
3 Net Proceedsof the Issue(excluding the IssueE x p e n sNet$rpcedds ) 366.72

Utilization of Net Proceeds and Means of Finance

Theproposeditilisationof the Net Proceedss setforth below:

Sr. No. | Object Amount Proposedto be Utilised from the Net
Proceedq in lakhs)

1. |Meeting alditional Working Capital Requirements 348.00

2. |General Corporate Purpose 18.72

Total 366.72

Since the entire fund requirement are to be funded from the proceeds of the Issue, theeguir@mment to make firm
arrangements of finance under Regulation 230¢f)the SEBI ICDR Regulations through verifiable means towards at
least 75% of the stated means of finance, excluding the amounts to be raised through the proposed Issue.

The fund equirement and deployment is based on internal management estimates and have not been appraised by any
bank or financial institution. These are based on current conditions and are subject to change in the light of changes in
external circumstances or costsother financial conditions and other external factors.

In case of any increase in the actual utilization of funds earmarked for the Objects, such additional funds for a particular
activity will be met by way of means available to our Company, inctuffimm internal accruals. If the actual utilization
towards any of the Objects is lower than the proposed deployment such balance will be used for future growth
opportunities including funding existing objects, if required. In case of delays in raisidg ftom the Issue, our
Company may deploy certain amounts towards any of the abewdioned Objects through a combination of Internal
Accruals or Unsecured Loans (Bridge Financing) and in such case the Funds raised shall be utilized towards repayment
of such Unsecured Loans or recouping of Internal Accruals. However, we confirm that no bridge financing has been
availed as on date, which is subject to being repaid from the Issue Proceeds.
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We further confirm that no part proceed of the Issue shall be dtifiwerepayment of any Part of unsecured loan
outstanding as on date of thitgsospectus

Our Company may have to revise its business plan from time to time and consequently our fund requirements may also
change. Our Companyo6s hhe seflectivei of carl futue expenditdre glans: @ur Gompany rmay

have to revise its estimated costs, fund allocation and fund requirements owing to various factors such as economic and
business conditions, increased competition and other external fadiichk 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 discretion

For furtherdetails on the risks involved in our business plans and executing our business strategies, please see the section
t i tRiedk AF begitniong osn pagio.

Details of Use of Net Issue Proceeds:

1. Meeting additional working capital requirements

We will need additional working capital for the growth of our business. We have estimated our additional working
capital requirements for FY 2@ which will be fundedthrough the proposed public issdéne working capital will be

primarily used for expanding our business operations. Our Company proposes to meet the incremental requirement to the
extent of 348.00Lakhsfor the FY 202 from the Net Proceeds of the Issliéie details oéstimation ofwvorking capital

are as mentioned below:

( lakhs)
Particulars 31-Mar - 31-Mar - 31-Mar - 31-Mar -
19 20 21 22
No. No. No. No.
of of of . of
Actuals Day Actuals Day Actuals Day Projected Day
S S S S
Current Assets
Inventories 2669.73| 230 3644.65| 265 4850.67| 377 5219.25] 251
Trade Receivables 451.55 32 284.08 17 369.07 23 474.07 18
Short Term Loans and Advances 481.31 522.02 664.31 395.06
Total 3602.59 4450.75 5884.05 6088.38
Current Liabilities
Trade payables 1551.48( 134 2131.28| 155 2037.81| 158 1870.32 90
Other Current Liabilities 623.92 652.65 1029.68 1053.50
Total 2175.4 2783.93 3067.49 2923.82
Working Capital Gap 1427.19 1666.82 2816.56 3164.56
Less: Existing Bank Borrowings 594.46 1048.82 1800.00 1800.00
Net Working Capital 832.73 618.00 1016.56 1364.56
Requirement
Proposed Working Capital to be
0 0.00 0.00 348.00
funded from IPO
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Fundedthrough Internal Accruals
and Equity

832.73‘ ‘

618.00 ‘ 1016.56‘ ‘ 1016.56‘ ‘

Our sanctioned Working capital limit as on the date of thisProspectusis 1800 Lakhs

Justification (FY 2021-22):

Our business requires typically very high Inventory levels as we are in the business of manufacfilterg ahd

dryers used in the chemicals and Pharmaceutical ind

ustry. Our products are part of fixed assets of these Companies

and is typically delivezd inthe forms when ready for installation at the client sitiess it takes time for us to hold in
the form of Inventory till we get instructions from the client to deliver the same.

We will require working capital to increabased on the following hading periods :

Inventori es We expectinventoryHolding daysto be at appx. 251 Daysfor Fiscal 2@1-22 less tharthe

previous year holding period

Trade Receivables | We expectDebtorsHolding daysto be at appx. 18 Days for Fiscal 2@1-22 basedon our
policy of delivering mostly against advance payment with very short credit period

Trade Payables We expectCreditorspaymentslaysto be appx. 90 Daysfor Fiscal2021-22 in line with our
long production cycle and Inventory holding cycleowever we expecthem to pay

early vis a vis earlier years

Issue Related Expenses

The total expensef the Issueare estimatedto be approximately 30.00 lakhs. The expense®f this Issue include,
among others, underwriting and managemenfees, printing and distribution expenses, advertisemenéxpensesnd
legalfees,if applicable Theestimatedssueexpenseareasfollows:

( lakhs)

Activity

Estimated expenses As a % of the As a % of the
total estimated  total Issue size
Issue expenses

Payment tdVlerchant Banker including, underwriting a
selling commissions, brokerages, Advisors to

Company, payment to other intermediaries such as | 22.50 75.00% 5.67%
Advisors, Registrars etc. and other out of po

expenses.

Advertising and marketingxpenses 2.00 6.67% 0.50%
Printing and stationery expenses, distribution and pos 2.50 8.33% 0.63%
Regulatory and other expenses includiigfing Fee 3.00 10.00% 0.76%
Total estimated Issue expenses 30.00 100.00% 7.56%

Schedule of implementation

The entire amount of Working capital and General Corporate purposes will be utlized) FY 2021-22.

Deployment of Funds in the Project:
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Our Company has incurrele followingexpenditure on the project tilly 31, 2021. The same has been ceriifiby our
Statutory Auditors, M/s. Todarwal & Todarwal LLP vide their certificate dateglust 12 2021.

Particulars Amount

(_ Lakhs)
Public Issue Expenses 17.73
Total 17.73

Details of balance fund deployment

in Lakhs)
Sr. No. Particulars Expenses Already Incurred FY Total
2021-22
1. | Meeting Additional Working Capital Requirement: 0.00 348.00 348.00
2. | General Corporate Purpose 0.00 18.72 18.72
3. | Public Issue Expenses 17.73 12.27 30.00
Total 17.73 378.99 396.72

Interim Use of Funds

Pending utilization for the purposes described above, we undertake to temporarily deposit the funds from the Net Proceeds
in the scheduled commercial banks included in the Second Schedule of the Reserve Bank of India Act, 1934. In
accordance with Sectiory 2f the Companies Act, 2013, our Company confirms that it shall not use the Net Proceeds for
buying, trading or otherwise dealing in the equity shares of any other listed company.

Appraisal Report

None of the objects for which the Net Proceeds fromiskae will be utilised have been appraised by any financial
institutions/banks.

Bridge Loan

As of the date of thi®rospectusour Company has not raised any bridge loans which are required to be repaid from the
Net Proceeds. However, depending onbitssiness requirements, our Company may consider raising bridge financing
facilities, pending receipt of the Net Proceeds

Monitoring of Utilization of Funds

As the size of the Issue will not exceed Rs.10,000 Lakhs, the appointment of Monitoring Agemdyetde required

as per Regulation 262(1) of the SEBI ICDR Regulations. Our Board and the management will monitor the utilization of
the Net Issue Proceeds through our audit committee. Pursuant to Regulation 32 of the SEBI Listing Regulations, our
Company shall on halyearly basis disclose to the Audit Committee the Application of the proceeds of the Issue. On an
annual basis, our Company shall prepare a statement of funds utilized for purposes other than statespebisis

and place it before éhAudit Committee. Such disclosures shall be made only until such time that all the proceeds of the
Issue have been utilized in full.

Variation in Objects

In accordance with Section 13(8) and Section 27 of the Companies Act,&01Gompany shall notavy the Objects of

the Issue without our Company being authorized to do so by the shareholders by way of a special resolution. In addition,
the notice issued to the shareholders in relation to the passing of such special resolution shall specifyitibd getaits

and be published in accordance with the Companies Act 2013. Pursuant to the Companies Act 2013, the Promoters or
controlling shareholders will be required to provide an exit opportunity to the shareholders who do not agree to such
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proposal tovary the Objects of the Issue at the fair market value of the Equity Shares as on the date of the resolution of our
Board recommending such variation in the terms of the contracts or the objects referred Ryvasghetusin accordance
with such term&nd conditions as may be specified on this behalf by SEBI

Other Confirmations

No part of the Net Proceeds of the Issue will be utilized by our Company as consideration to our Promoter, members of the
Promoter Group, Directors, Group Entities or key nggmaent personnel. Our Company has not entered into or is not
planning to enter into any arrangement/ agreements with Promoter, Directors, key management personnel, associates or
Group Entities in relation to the utilization of the Net Proceeds of the.Issue
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BASIS FOR ISSUE PRICE

Investors should read the following summary with the section fifRisk Factorg, the details about ol@ompany under
the chapter titlediOur Busines3and its financial statements under the section tfifddanciall nformationfi beginning

on page$9, 73and115respectively includingmportant profitability and return ratios, as set oufiémnexureVI 06 under

the section titled Financidhformation of the Company on padé5to have a more informed view. The issue price of
the EquityShares of our Company could decline due to these risks and the investor may lose all or paheof his
investment.

Qualitative Factors

For details of Qualitati v eOufCompettive Strepgtbe &4 ©ar r 8 filgegimmiages s ©® h e
on pager3.

Quantitative Factors (Based on Standalone Financial Statements)

1. Basic & Diluted Earnings Per Share (EPS):

Period Basic and Diluted EPS () Weights
FY 2021 19.04 3
FY 2020 2.15 2
FY 2019 4.17 1
Weighted Average 10.93

Notes:

1. Basic EPS and Diluted EPS calculations are in accordance with Accounting Standard-20) @&&arnings per

Shard notified under Section 133 of Companies Act, 2013 read together along with paragrapghe7 Gdmpanies
(Accounts) Rules, 2014.

2. Basic Earnings per share = Net profit/ (loss) after tax, as restated attributable to equity shareholders /Weighted
average number of shares outstanding during the year/ period.

3. Diluted Earnings per share = Netdfit after tax, as restated / Weighted average number of diluted equity shares
outstanding during the year/ period.

4. The figures disclosed above are based on the Restated Consolidated Financial Statements of our Company.

2. Price to Earnings (P/E) ratio felation to Issue Price of58.00:

a. Based on the basic and diluted EPS D9.04as per restated financial statements forys@ ended March 31
2021, the P/E rat is3.05

b. Based on the weighted average EPS1df.93 as per restated financsthtements the P/E ratio5s31

c. Industry P/E

Industry P/E

A Highesti HLE Glascoat 84.62
A Lowesti GMM PfaudlerLtd 84.40
A Industry Composite 84.51

Note: The industry high and low has been considered from the industry peer set provided latechapbés. The
industrycomposite has been calculated as the arithmetic average P/E of the industry peer set disclosed in this section.

For furtherdetails, seePeer Competitor$ Comparison of Accounting Ratig&at point 6 below

3. Return on Net Worth

Period Return on Net Worth (%) Weights

FY 2021 29.48% 3
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Period Return on Net Worth (%) Weights
FY 2020 5.67% 2

FY 2019 11.68% 1
Weighted Average 18.58%

4. Minimum Return on increased Net Worth required to maintain plesue EPS.
The minimum return on increased net worth requiradntaining pressue EPS:
A) Based on weighted average EPS 10.93

At the Issue Pricef 58 20.61% based on restated financial statements.

B) Based on Basic and Diluted EPS for the year ended Mar@021pf 19.04
At the Issue Pricef 58: 35.90% based on restated financial statements.

5. Net Asset Value per Equity Share

Period NAV per equity share (Rs.)
As of March 31, 2021 51.24
As of March31, 20 37.86
NAV per Equity Share after the Issue is 53.03
Issue Price per Equity Share is 58.00

6. Peer Competitor$ Comparison of Accounting Ratios

cmpr P2 pagicers  PUE# RONW NAV Total
Name of the Company ) Value ) Ratio (%) ) Revenue
() ( crore)
BEW Engineering 58.00 10 19.04 3.05 29.48 51.24 73.55
Limited***
GMM PfaudlerLimited** 4236 2 50.19 84.40 18.01 362.97 1024
HLE Glagoat** 3335 10 39.41 84.62 38.84 103.10 488

* Source : Issue Price for BEW and othefesing market price on August 17, 2021 on BSE

** Source: Data sourced frondMoneycontrolAppd based on Consolidated financials for FY 2021
# Computeddy dividing the closing market price on August 17, 2021 on BSE by EPS

***Based on March 312021 restated financial statements.

Since majorrevenue of our Company is from manufacturing of filters and dryers for Agro Chemicals, Specialty
Chemicals and Pharmaceuticals Companies. The only listed Caapdnich arein the same line of business as ours is
GMM Pfaudler Limited (GMM)and HLE GlascaalLimited (HLE). GMM and HLE arevery large compared to us and
may have product portfolio larger than ours, but as there is no other player in the same line of businesgdgence th
companyareconsidered for the peer group comparison.

The face value of guity Shares of our Company i40 per Equity Share and the Issue prices8 is 5.80times of the
face value.

The Issue Price of58 is determined by our Company, in consultation with the Lead Manager is justified based on the

above accounting ratios. For further details, please refer to the sectiorotiRed s k  ,Faadcchapters tiiled Ou r
Busi aml&Eidbnanci al begimihgoon magéd, ir 3ammdhls, respectively of th€rospectus
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STATEMENT OF TAX BENEFITS

STATEMENT OF POSSIBLE TAX BENEFITS AVAILABLE TO BEW ENGINEERING LIMITED AND ITS
SHAREHOLDERS UNDER THE APPLICABLE LAWS IN INDIA

To,

The Board of Directors

BEW Engineering Limited

FE-10 MIDC Phase No. Il,
Manpada Road, Dombivali (East),
Maharashtra 421 201, India.

Dear Sirs,
Sub: Statement of possible speci alBEW Enginedsimgrhimifed ¢ 6 t If &t h e
Companyo) and its sharehol ders prepared in accordance

of India (Issue of Capital Disclosure RequirementsRequlations, 2018 as amended (fAthe Regul a

We hereby report that the enclosed annexure, prepared by the Management of the Company, states the possible special
tax benefits available to the Company and the shareholders of the Company under thé Iicarsme Act , 1961 (
as amended by the Finanget, 2021 (i.e. applicable to Financial Year 2D22 relevant to Assessment YearZ2023),

presently in force in India. Several of these benefits are dependent on the Company or its shareholders fulfilling the
conditions prescribed under the Act. Hendw #ability of the Company or its shareholders to derive the special tax
benefits is dependent upon fulfilling such conditions which, based on business imperatives which the Company may
face in the future, the Company may or may not choose to fulfil.

The tenefits 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 available to the Company or its shareholders. This statement is
only intended to provide gerad information to the investors and is neither 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 panipation in the proposed issue, particularly in view of ever changing tax laws

in India.

We do not express any opinion or provide any assurance as to whether:
1 the Company or its shareholders will continue to obtain these benefits in future; or
91 the condiions prescribed for availing the benefits have been/would be met.

The contents of this annexure are based on information, explanations and representations obtained from the Company
and on the basis of our understanding of the business activities and operations of the Company and the provisions of the
tax laws.

No assuance is given that the revenue authorities / courts will concur with the views expressed herein. The views are
based on the existing provisions of law and its interpretation, which are subject to change from time to time. We would
not assume responsibilitp update the view, consequence to such change. We shall not be liable to Company for any
claims, liabilities or expenses relating to this assignment except to the extent of fees relating to this assignment, as
finally judicially determined to have resett primarily from bad faith of intentional misconduct.
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The enclosed annexure is intended for your information and for inclusion in this Draft Prospectus / Prospectus in
connection with the proposed issue of equity shares and is not to berefeedhd to or distributed for any other
purpose without our written consent.

For M/s. Todarwal & Todarwal LLP ,
Chartered Accountants
Firm Registration Number i 111009W / W100231

Sdr-

CA Sunil Todarwal

Partner

Membership Numberi 032512
UDIN : 21032512AAAABX4920
Date: April 30, 2021

Place: Mumbai
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Annexure

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS
SHAREHOLDERS

Outlined below are the possible special tax benefits available to the Company and its shareholders under the current
direct tax laws in India for thEinancialY ear 2@1-22.

A. SPECI AL TAX BENEFI TS TO THE COMPANY UNDER THE | NCOME
The Company is not entitled to any special tax benefits under the Act.

B. SPECIAL TAX BENEFITS TO THE SHAREHOLDERS UNDER THE INCOME TAX ACT, 1961 (THE
AACTO)

The Shareholders of the Company are not entitled to any special tax benefits under the Act.

63



BEW Engineerind.imitedi Prospectus

SECTION V: ABOUT THE COMPANY
INDUSTRY OVERVIEW

The information in this section has been extracted from reports publicly available documents and information, including,
but not limited to, materials issued or commissioned by the Government of Indiaréeid of its ministries, trade and
industry-specific publications and other relevant thiparty sources.

Industry websites and publications generally state that the information contained therein has been obtained from sources
believed to be reliable,ub their accuracy and completeness are not guaranteed and their reliability cannot be assured.
While the Company has exercised reasonable care in relying on such government, industry, market and other relevant
data in this document, it has not been indejearily verified by the Company or any of its advisors, nor the Lead
Manager or any of its respective advisors, and should not be relied on as if it had been so verified.

We ae engaged in thenanufactuing of process equipment such as filters and dryers for our clients who can be broadly
categorized in to Pharma API, Agahemicals & Specialty chemicalBhere is no specific Industry coverage for filters
and dryers hence evprovide a write up on our client imdtries and factors that will impact these industries thereby
impactingequipmentnanufacturers like us

Global Economic Outlook
(Source: World Economic OutlodkApril 2021/ July 2021)

One year into the COVIEL9 pandemic, the accumulating human tolhtimues to raise concerns, even as growing
vaccine coverage lifts sentiment. High uncertainty surrounds the global economic outlook, primarily related to the path of
the pandemic. The contraction of activity in 2020 was unprecedented in living memosyspeé&d and synchronized

nature. But it could have been a lot worse. Although difficult to pin down precisely, IMF staff estimates suggest that the
contraction could have been three times as large if not for extraordinary policy support. Much rematen® thebeat

back the pandemic and avoid divergence in income per capita across economies and persistent increases in inequality
within countries.

Economic prospects have diverged further across countries since the April 2021 World Economic Outlogk (WEO
forecast. Vaccine access has emerged as the principal fault line along which the global recovery splits into two blocs:
those that can look forward to further normalization of activity later this year (almost all advanced economies) and those
that will gill face resurgent infections and rising COVID death tolls. The recovery, however, is not assured even in
countries where infections are currently very low so long as the virus circulates elsewhere.

Figure 2. Global Activity Indicators
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Sources: CRFEB Maetherlands Bureau for Economic FPolicy Aanalysis. Hawver Aanalytics:
Mar kit Economics. and IMFEF staff estimates

MNote: P oabove SO indcates expopansicon while below SO indcates contractircon - PR =
Purchasing managers” index.
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Divergent Recoveries Expected to Continue into 2022

The baseline forecast reflects the influences of the forces discussed earlier and rests on the following key assumptions:

A Vaccines, therapies, and the pandemic: Local transm
everywhere by thend of 2022 through a combination of betmgeted precautions and improved access to vaccines and
therapies. Advanced economies are generally on track to achieve broad vaccine availability by summer 2021. Some
emerging markets are assumed to get tbfbant later this year. Most countries are assumed to gain broad access by the
end of 2022. Some countries will get to low levels of local transmission sooner than others depending espegifitry
circumstances. The baseline nonetheless assumes $s@ility of additional waves before vaccines are widely
available.

A Fiscal policy: The forecast assumes additional fiscal
of the current administrationds proposed American Jobs
expected Net Generation EU grants and loans into the forecasts for those economies. As noted in Box 2, fiscal deficits

in most emerging markets are projected to decline in 2021.

A Monetary policy: Maj or centr al b a rokgboutahe recass lonzomdethd t o |
of 2022). Some emerging market central banks have begun reducing support, and more are expected to follow suit later
in 2021.

A Rising commodity prices: Commodi ty p rpace than assumed iretkep e c t
April 2021 WEO. Amid the strengthening global recovery, oil prices are expected to rise close to 60 percent above their
low base in 2020. Nenil commodity prices are expected to rise close to 30 percent above 2020 levelsngeflect
particularly strong increases in the price of metals and food.

A Handoff to private activity: The buildup of ex<cess &
intensive activity and travel is a key aspect of the unprecedentedtutm and rebound. As seen in Figure 4, savings
tended to accumulate more in countries with larger altiosine fiscal support to households, which buffered
disposable incomes. As economies reopen, private spending is expected to pick up, finantéy these savings. The

speed at which these savings are drawn down will influence the pace of the recovery and inflation pressure. The forecast
assumes a smooth handoff from extraordinary policy support to peettéty-led growth, with a gradual dralewn of

excess savings. IMF staff analysis suggests a more substantial accumulation of savings in places with relatively lower
prepandemic household saving rates, indicating some reversion to the mean and the rebuilding of household net worth,
which wouldweigh on the immediate spending impulse.

The global economy is projected to grow 6.0 percent in 2021 and 4.9 percent in 2022. The 2021 global forecast is
unchanged from the April 2021 WEO, but with offsetting revisions. Prospects for emerging marldvatapbing
economies have been marked down for 2021, especially for Emerging Asia. By contrast, the forecast for advanced
economies is revised up. These revisions reflect pandemic developments and changes in policy support. The 0.5
percentageoint upgrae for 2022 derives largely from the forecast upgrade for advanced economies, particularly the
United States, reflecting the anticipated legislation of additional fiscal support in the second half of 2021 and improved
health metrics more broadly across tineup.

Indian Economic Outlook

(Source : IBEF - - ABOUT INDIAN ECONOMY
GROWTH RATE & STATIS TICS)

Introduction

India has emerged #se fastest growing major economy in the world and is expected to be one of the top three economic
powers in the world over the next-18 years, backed by its robust democracy and strong partnerships.

Market size
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I ndiaés real g r(GéDPkat adireent priees st@od gt Rso 185118 takh crore (US$ 1.82 trillion) in FY21, as
per the provisional estimates of annual national income for-2020

India is the fourtHargest unicorn base in the world with over 21 unicorns collectively valug®®t73.2 billion, as per
the Hurun Global Unicorn List. By 2025, India is expected to have ~100 unicorns by 2025 and will create ~1.1 million
direct jobs according to the Nassc@m nnov report -u®plondi an Tech Start

India needs to increase its rate ofpdmyment growth and create 90 million rtarm jobs between 2023 and 2030's, for
productivity and economic growth according to McKinsey Global Institute. Net employment rate needs to grow by 1.5%
per year from 2023 to 2030 to achiev8.8% GDP growth betaen 2023 and 2030.

According to data from the RBI, as of the week ended on June 04, 2021, the foreign exchange reserves in India increased
by US$ 6.842 billion to reach US$ 605 billion.

RecentDevelopments

With an improvement in the economic scenario, there have been investments across various sectors of the economy.
Private Equity- Venture Capital (PB/C) sectorrecorded investments worth US$ 20 billion in the first five months of

2021, registering a 2x growth in value compared with the same period in 2020. Some of the important recent
developments in Indian economy are as follows:

1 Merchandise exports stood at U&%89 billion between April 2021 and May 2021, while imports touched US$
84.27 billion. The estimated value of service exports and imports between April 2021 and May 2021 stood at
US$ 35.39 billion and US$ 19.86 billion, respectively.

1 InMay 2021, the Mamfacturing Purchasing Managers' Index (PMI) in India stood at 50.8.

1 Gross GST collections stood at Rs. 141,384 crore (US$ 19.41 billion) in April 2021.

1 Cumulative FDI equity inflows in India stood at US$ 763.58 billion between April 2000 and March 2021.
Foreign Direct Investment (FDI) inflows in India stood at US$ 6.24 billion in April 2021, registering an increase
of 38% YoY.

T I'ndiabs I ndex of Industrial Production (l11P) for Ap

1 Consumer Food Price Inde€EPI)T Combined inflation was 5.01 in May 2021 against 1.96 in April 2021.

1 Consumer Price Index (CRI)Combined inflation was 6.30 in May 2021 against 4.23 in April 2021.

1 In June 2021, foreign portfolio investors (FPIs) turned net buyers by investing2R44 crore (US$ 1.71

billion) into the Indian markets. According to depositories data, between June 1, 2021 and June 25, 2021, FPIs
invested Rs. 15,282 crore (US$ 2.06 billion) in equities.

Government Initiatives

The first Union Budget of the third dade of 21st century was presented by Minister for Finance & Corporate Affairs,
Ms. Nirmala Sitharaman in the Parliament on February 1, Z0#9.budget aimed at energising the Indian economy
through a combination of sheteérm, mediurrterm and longerm mesures.

In the Union Budget 20222, capital expenditure for FY22 is likely to increase to increase by 34.5% at Rs. 5.5 lakh
crore (US$ 75.81 billion) over FY21 (BE) to boost the economy.

Increased government expenditure is expected to attract priwegstriments, with productielinked incentive scheme
providing excellent opportunities. Consistently proactive, graded and measured policy support is anticipated to boost the
Indian economy.
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In May 2021, the government approved the production linked ineefBLI) scheme for manufacturing advanced
chemistry cell (ACC) batteries at an estimated outlay of Rs. 18,100 crore (US$ 2.44 billion); this move is expected to
attract domestic and foreign investments worth Rs. 45,000 crore (US$ 6.07 billion).

The UnionCabinet approved the production linked incentive (PLI) scheme for white goods (air conditioners and LED
lights) with a budgetary outlay of Rs. 6,238 crore (US$ 848.96 million) and the 'National Programme on High Efficiency
Solar PV (Photo Voltic) Modulesith an outlay of Rs. 4,500 crore US$ 612.43 million).

In June 2021, the RBI (Reserve Bank of India) announced that the investment limit for FPI (foreign portfolio investors)
in the State Development Loans (SDLs) and government securitisec&} wouldpersist unaffected at 2% and 6%,
respectively, in FY22.

To boost the overall audit quality, transparency and add value to businesses, in April 2021, the RBI issued a notice on
new norms to appoint statutory and central auditors for commercial banksyibegeceoperatives and large ndranks

and housing finance firms.

In May 2021, the Government of India has allocated Rs. 2,250 crore (US$ 306.80 million) for development of the
horticulture sector in 20222.

In November 2020, the Government of Indianounced Rs. 2.65 lakh crore (US$ 36 billion) stimulus package to
generate job opportunities and provide liquidity support to various sectors such as tourism, aviation, construction and
housing. Also, India's cabinet approved the produdtitted incentves (PLI) scheme to provide ~Rs. 2 trillion (US$ 27
billion) over five years to create jobs and boost production in the country.

Numerous foreign companies are setting up their facilities in India on account of various Government initiatives like
Make inIndia and Digital India. Mr. Narendra Modi, Prime Minister of India, launched Make in India initiative with an
aim to boost countryés manufacturing sector and increa:
further drive demand and spdevelopment, thus benefiting investors. The Government of India, under its Make in India
initiative, is trying to boost the contribution made by the manufacturing sector with an aim to take it to 25% of the GDP
from the current 17%. Besides, the Governtrgas also come up with Digital India initiative, which focuses on three

core components: creation of digital infrastructure, delivering services digitally and to increase the digital literacy.

Road Ahead

As indicated by provisional estimates releasedtlire National Statistical Office (NSO), India posted sshaped

recovery in the second half of FY21. As per these estimates, India registered an increase of 1.1% in the second half of
FY?21; this was driven by the gradual and phased unlocking of industtigities, increased investments and growth in
government expenditure.

As per the Reserve Bank of Indiaés (RBI) estimates, |
18.5% increase in the first quarter of FY22; 7.9% growth énsicond quarter of FY22; 7.2% rise in the third quarter of
FY22 and 6.6% growth in the fourth quarter of FY22.

=)

India is focusing on renewable sources to generate energy. It is planning to achieve 40% of its energy-fiossil non
sources by 2030, whicls icurrently 30% and have plans to increase its renewable energy capacity from to 175 gigawatt
( GW) by 2022. In |ine with this, in May 2021, Il ndi a,
collaborate and combat climate change by 2030.

India is expected to be the third largest consumer economy as its consumption may triple to US$ 4 trillion by 2025,
owing to shift in consumer behaviour and expenditure pattern, accordingdston Consulting Group (BCG) report. It

is estimated to surpass U$&become the second largest economy in terms of purchasing power parity (PPP) by 2040 as
per a report by PricewaterhouseCoopers.

Note: Conversion rate used for June 2021 is Rs. 1 = US$ 0.013
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PHARMA APl MARKET IN INDIA

Source:

( http://www.pharmabiz.com/NewsDetails.aspx?aid=121677&sid==&1 https://www.globenewswire.com/news
release/2020/10/14/2108550/0/en/Indictive-PharmaceuticaingredientAPI-Industry
Report.html#:~:text=As%20per%20th@@CME%20analysis,at%20a%20CAGR%200f%208.57%25

India is the largest provider of generic drugs globally. Indian pharmaceutical industry supplies over 50 % of global
demand for various vaccines, 40 % of generic demand in the US and 25 % of all meditikearim met by exports

from I ndia. The countryds pharmaceuti cal 72D todeach US $65 ha s
billion. I ndiab6s phar maceut i c a-l8aedam expdctsd tesréachdJ& $28 billiobty $ 1 °
2020. By 2020, India is likely to be among the top three pharmaceutical markets by incremental grottesgest

market globally in absolute size

Low cost of skilled manpower and innovation are some of the main factors supporting this growtlis thdiahird

largest active pharmaceutical ingredient (API) market in the-Ragfic region and China is its main competitor. The

API industries in India include domestic andhiouse consumption as well as expdite Indian active pharmaceutical
ingredients manufacturing segment can be divided into two sectors such as innovative (branded) and generic
(unbranded).

The global generic drugs market was valued at around US $244.5 billion in 2017, growing at a CAGR of around 8 %
during 20162017. The glohlaAPIl market is poised to grow at a CAGR of around 6.6 % over the next decade to reach
approximatelyUS $238.8 hilliorby 2025.

According to Global Market Estimates, thmelian APl Marketwill grow rapidly at a CAGR of 8.57% during the 2620

2026 phase. The Indianwdg i ndustry i sbiglgestwomahddsast Hiarrd as vol ume
thirteenth biggest industry. The rapidly increasing rate of persistent infections, along with the rising importance of
conventional drugs, is major reasons for theidndAPI market to grow positively. A large scale set up of API
manufacturers in the country is the positive outcome of the market growth. The promotion of API via clusters and
Production Linked Incentive (PLI) programs by the Government of India hasodihsthanged the market dynamics.

As per the latest findings, China is representing 30% of the worldwide nonexclusive APl vendor market. After China, its
USA, and India who are the main producers of nonexclusive APIs. Hence, making India the mé&jordutsourcing
API manufacturing.

The Indian API industry is esteemed at INR 798 Billion in 2020 and is extended to arrive at INR 1,307 Billion by 2026,
at a CAGR of 8.57 %. Also, the China API industry is esteemed at INR 982 Billion in 2020 and dedxterarrive at
INR 1,431 Billion by 2026, at a CAGR of 6.49 %.
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AGRO CHEMICALS MARKET IN INDIA

Source:

(https://infomerics.com/dinclude/uploads/Indian_agrochemical_industry 06.09.201&pdf
http://www.indiachem.in/brochure/Presentation%208%dr.%20Harsh%20Dhanuk¥#20Dhanuka%20Agritech. pdf

| ndi a i s "largest praduckerdfagrocdemicals after United States, Japan and China. Indian Agro chemical
segment can be broadly classified into Insecticides which dominate the Indian dexgignomarket and form almost

53% of the domestic agrochemicals market followed by Herbicides, Fungicide & others having market share of 24 %,
19% and 4 % respectively, however herbicides are emerging as the fastest growing segment amongst the dgrochemica

In 2020 Indian agro chemical market was having sales of USD 3.1 Bn. The industry has seen a steady rise for the past
four years and is expected to continue to grow at a CAGR of 8% for the period up to year 2024 to reach a size of USD 4
Bn.

Breakup of Indian Agrochemicals Market

404

B Insecticides

m Herbicides

1 Fungicide
Other

Indian ayro-chemical firms are preparing products for near future that could significantly boost their sales as molecules
worth over INR 26,000 crore are going-giitent by 2020. Industry experts feel the agrochemical sector may witness an
annual growth of 120 per cent following patent expiry from currently arourné fer cent.
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Strict enforcement and inspections of environmental clampdown of chemical industry in China would lead to shutdown
of Chines agrochemicals companies unable to comply with such guglélinis might provide a competitive edge to the
Indian agrochemicals companies. India is increasing its share in Net Export of agrochemicals

Due to labor shortages and rising labor costs and new genetically modified crops have increased use of herbicides.
Growth in fungicides has grown by 7.5% over the last five years, and this growth is expected to continue.

Losses in Indian agriculture amas to US $ 50 Bn., which is 12.5% of the total agriculture output of our country. Pest
attacks across various stages of crop-difeles are affecting farmers. Major reason for agriculture losses can be
attributed to weeds constituting 37 % followed bysdot, Diseases & other having share of 29%, 22% & 12%
respectively.

SPECIALTY CHEMICALS MARKET IN INDIA

Source:

(https://blog.finology.in/business/speciatithemicals
industry#:~:text=The%20Indian%20chemical%20industry%20is,growing%20industries%20in%20the%20world.&text=
The%?20speciality%20chemical%20segment%2C%?20at,consumption%20growth%20and%2620@epbrtunity)

Specialty chemicals are particular chemical products which provide a wide variety of effects on which many other
industry sectors rely. Such industries that depend heavily on it are automotive, aerospace, food, cosmetics, agriculture,
marufacturing, and textiles. They can be some kind of formulation or single chemical entities whose chemical
composition influences the end product.

Specialty chemicals are made with extensive research and development, which is the main difference ketva®h th
commaodity chemicals. Unlike commodity chemicals, Specialty chemicals have couple of core applications and are used
in various industries like cosmetics, dyes & pigments, agrochemicals, polymers additives, water treatment etc. these user
industries ontribute over 80% sales of specialty chemicals.

Global chemicals market was estimated to be around USD 4.0 trillion in 2019 of which 20% is constituted by specialty
chemicals and has been growing at a CAGR of 5.7 % over the last 5 years reaching USD I18@5eBtimated to grow

at 6.4 % over the next 5 years to reach USD 1.2By2025 Specialty chemicals often require extensive product R&D

and innovation, which gets translated into better margins, profitability.

The past couple of decades have saesignificant shift in the manufacturing of chemicals from Europe and North
America, to Asia. One of the most prominent trends in the global chemicals industry has been the emergence of China as
a dominant player. This is reflected in an increase in @Ghislaare in the global chemicals industry from 6% in 2000 to
around 25% in 2020.

Specialty Chemicals

1500

1000

500 - H Specialty Chemicals

2014 2019 2024

Global share of countries in specialty chemicals
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The Indian chemical industry is one of the fastgstwing industries in the world. Currently, it ranké i Asia and is

the 6" largest in the world with respect to output, after the USA, China, Germany, Japan and South Korea. The Indian
chemical industry stood at USD 180 Billion in 2019 of which Specialty chemical constituted USD 32 Bn. The @adustry
growth is mainly driven by consumption growth and export opportunity.

Indian specialty chemicaladustry has grown with a CAGR of around 11% from 2@D49 and is expected to grow
with a 12% CAGR in the next 5 years. It is too fragmented with only a fewrglayesent in the sefegment.

The scale on which a company operates is also a critical differentiating factor acresgsgnts as it helps them to
gain a larger share of the custodservallet. Customers across the globe expect their suppliers to aghéne
compliance norms acceptable across the globe, which serves as a significant entry barrier fop szalgehnies in the
industry.

RecentGovernmentPolicy Initiatives and Road ahead
(Source : wwwinvestindia.gov.il

To promote Selsufficiency in manufacturing of bulk drugs Government has launched two schemes to promote domestic
manufacturing of bulk drugs & API 6s.

1. The scheme on Promotion of Bulk Drug Parks for financing Common Infrastructure

Fadlities in 3 Bulk Drug Parks with financial implication of Rs.30 billidfor next five
years.

iii. Production Linked Incentive (PLI) Scheme for promotion of domestic manufacturing of critical KSMs/Drug
Intermediates and APIs in the country with finanaigplications of Rs.69.4 billion for next eight years.

Details:
A. Promotion of Bulk Drug Parks

i. Decision is to develop 3 mega Bulk Drug parks in India in partnership with States.
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ii. Government of India will give Grarnvig-Aid to States with a maximum limit &s.10 Bn per Bulk Drug Park.

iii. Parks will have common facilities such as solvent recovery plant, distillation plant, power & steam units,
common effluent treatment plant etc.

iv. A sum of Rs.30 BnHas been approved for this scheme for next 5 years.

Production Linked Incentive Scheme

i. Financial incentive will be given to eligible manufacturers of identified 53 critical bulk drugs on their
incremental sales over the base year (2BApfor a period of 6 years.
ii. Out of 53 identified bulk drugs, 26 are fermentati@sdxd bulk drugs and 27 are chemical synthesis based bulk
drugs.
iii. Rate of incentive will be 20 % (of incremental sales value) for fermentation based bulk drugs and 10% for
chemical synthesis based bulk drugs.
iv. A sum of Rs.69.4 Bn has been approved for nesda8s.

Impact:

Promotion of Bulk Drug Parks:
The scheme is expected to reduce manufacturing cost of bulk drugs in the country and dependency on other
countries for bulk drugs.

Production Linked Incentive Scheme:

i. The scheme intends to boost domestianufacturing of critical KSMs/Drug Intermediates and APIs by
attracting large investments in the sector to ensure their sustainable domestic supply and thereby reduce India
import dependence on other countries for critical KSMs/Drug Intermediates dad AP

ii. It will lead to expected incremental sales of Rs.464Amd significant additional employment generation over
8 years.

Benefits:

i. Common infrastructure facilities would be created with the financial assistance under-fobheoie in 03 Bulk
Drug Parls.
ii. It is expected to reduce manufacturing cost and dependency on other countries of Bulk Drug in the country.
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OUR BUSINESS

This chapter should be read in conjunction with, and is qualified in its entirety by, the more detailed information about
our Company and its financi al statement s, including th
Infformaton & and the <chapter titled O6Management Di scussion
Oper at i ons 0paderog. 19078 and1gO0 respectively, of this Offer Document. Unless the context otherwise

requires, in relation to business operations, i nrthis
Companyo are to BEW Engineering Limited and Group Entit

Overview

Our Company was incorporated in the year 2011, however out Promoter, Mr. Prakash Lade has been in this business
since 1974. First manufacturing facility was sethypMr. Prakash Lade and Mr. V Khokrale in Partnership firm viz.
Bifriends Engineering Works. Second manufacturing facility was set up in 1993 under group company Sterling
Fabricating EntpeersPrivate Limited. Our Company was established in 2011 to codatdi the operations of BEW

group under one roof. In January 2018, Lade family tfa®® management contraf the group by buying out Khokrale
familyds stake in the Company.

Our Company is engaged in design and manufacture of Pharmaceutical & Chenmitahpth process equipment. We

design and manufacture special range of filtration, mixing and drying equipments specifically used in Pharmaceuticals,
Sterile Applications, Intermediate Compounds, Fine Chemicals, Chemicals, Agro Chemicals, Pesticidesdéssect

Dyes and Food Products. These equipments are manufactured from material such as Stainless Steel, Alloy Steel,
Hastelloy etc. with variounings & per International Codes : a) IS b) BS ¢) ASME d) TEMA e) DIRE Marksetc.

The following table sts forthGeographicaSalesbreakupof our Products foFY 2021,FY 2020 and~Y 2019:

State Name/ Country Name FY 2021 (Rs.) FY 2020 (Rs.) FY 2019 (Rs.)
Sr. No.

Domestic Sales
1 Maharashtra 14,34,14,862 16,94,01,253 8,16,11,877
2 Andhra Pradesh 14,64,45,400 5,09,45,650 4,95,70,793
3 Guijarat 14,32,05,101 28,30,33,882 19,65,15,745
4 Telangana 5,69,60,797 3,25,40,550 5,19,78,700
5 Karnataka 5,37,68,855 3,41,19,220 7,96,75,665
6 Punjab 48,88,300 35,90,900 -
7 Tamil Nadu 37,70,000 1,20,85,000 1,78,29,500
8 Madhya Pradesh 2,27,16,800 28,95,440 1,45,17,930
9 Uttar Pradesh 30,88,150 1,71,900 55,500
10 Himachal Pradesh 26,40,000 - -
11 Delhi 3,50,000 3,15,000 -
12 Kerala 25,04,893 - 12,35,000
13 Rajasthan 53,500 41,30,750 34,66,576
14 Haryana - 3,00,000 68,00,000
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15 West Bengal - 60,000 -
16 Goa - - 17,50,000
58,38,06,659
Total Domestic Sales 59,35,89,545 50,50,07,286
Export Sales
1,03,41,600
Italy - -
Israel - - 23,19,900
Bangladesh - - 19,330
Total Export Sales 1,03,41,600 - 23,39,230
59,41,48,259
Total Sales 59,35,89,545 50,73,46,516

Our Entire Revenue is from Private sector entities only.

The following table sets forth our product wise Sales of our major Produd¥ f2021,FY 2020 and~Y 2019:

Product Name FY 2021(Rs.) FY 2020 (Rs.) FY 2019 (Rs.)
DRYER-ANFD 32,25,70,860 25,06,27,000 26,41,25,000
FILTER-ANF 9,13,10,000 14,20,44,869 7,03,88,900
DRYER-Spherical 2,85,00,000 - -
DRYER-RVPD 2,60,30,000 8,32,74,130 4,09,50,000
DRYER-RCVD 4,02,40,000 3,55,15,000 2,63,95,000
DRYER-Plough Shear 2,01,00,000

Mixer 22,74,000 40,00,000
Reactor 70,00,000 1,57,50,0000Q 2,35,65,965

The following table sets forth our total revenue, EBIDTA and Restated ProffYfan21,FY 2020 and-Y 2019:

(Rs. In Lakhs)

Particulars FY 2021 FY 2020 FY 2019
Total Revenue 7354.59 6,771.01 6,384.53
EBIDTA 832.94 489.73 480.32
Restated PAT 286.53 31.79 61.74

Our Competitive Strengths

1. Strong Brand value and repeat Customer orders

BEW brand has strong legacy of over 3 decadés have esteemed client base across Pharmaceuticals, Agro Chemicals
and Specialty Chemicals Industry. Most of our clients give us repeat orders and have been with us for last many years.

2. Cost effective and Quality Manufacturing

We are certified as aauthorizedASME U & R stamp manufacturer. This is one of the pre requisite certification for
some of our clients for manufacturing few equipments. We have been manufacturing custom made equipments for many
of our customers at a much cheaper cost comparedn@ of our compgbrs, which helps us win the customers. We

also stick to very quality and time bound manufacturing to meet the capex requirements of our customers.
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3. Efficient after sales Support Teams

We have trained after sales support teams statiahlumbai and Hyderabad to catieey customersacross IndiaOur

clientele is mainly situation in Maharashtra, Gujarat, Andhra Pradesh, Telangana and Karnataka. Our team at Mumbai
takes care of customers in Maharashtra and Gujarat regions and team at Hyderabad takes care of customers in souther
region. Thus we servauocustomers very efficiently and in a very timely manner.

4. Strong Leadership Team

Our Promoter, Mr. Prakash Lade is a Mechanical Engineering Diploma holder from Board of Technical Examinations,
Maharashtra. He has an experience of almost 5 decadeis inusiness and has been guiding force behind our growth
and grategy ofour CompanyFurther Mr. Lade is supported by team of professionals having knowledge of our various
business functions.

Our Business Strategy
Our key strategic initiatives adescribed below:
1. Focused Industry Segment

We have been focused on Chemical Industry comprising of Pharmaceuticals, Agro Chemicals and Specialty Chemicals
only. This Industry segments have been withstanding all economic cycles and have proved as mwiundbusiness

model. We havevoided the commaodity industry to protect our self against the cyclical ups and downs of commodity
prices.

2. No Credits or Least Credit period

Our focused Industry segment clientele has better revenues and profits fromugh@y to regulated markets and
accordingly they have been paying us advance payments at the time of the orders and have been paying almost full
amount before equipment is delivered to them. This helps us in managing our working capital and finanhés @ist T

helps us in protecting us from default or bad debt risks.

3. Competitive Pricing

We have been operating in the Industry segment where there has been very few quality suppliers like us, despite that
believe in offering competitive prices tmr customers. This helps us to sustain the competition and claim a position of
strength in the marketplacBue to Covid 19 pandemagituations and production lined incentive (PLI) schemest of

our customers have planned a large capex and have offerbdge orders due to our quality manufacturing and cost
competitive supplies.

4. No Marketing

As a practice we do not have marketing department in our Company. Most of our orders are repeat orders of our old
clients or customers those who have come thraugtt-of-mouthpublicity. This helps in selecting orders on our terms

and at our price. Accordinglye focus on the orders which give us good margins and where we do not have to offer any
credits.

Our Major Products
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Product Name

Application / usage of poduct

Average Life of
Product **

Standard or
Custom made

a. Agitated Pressurg
Nutsche Filter Dryer
(ANFD)

Used for Separation of Mother Liqu
and Powder mater
Filtration & Drying equipment having
capacity up to 20 KL

107 12 yearsdepends
up on usage by th
clients

Custom made

b. Rotocone Vacuum
Filter Dryers (RVFD)

Used for Separation of Mother Liqud
and Powder mater
Filtration & Drying equipment having
capacity up to 3 KL

4 -5 years depends u
on usage by thg
clients

Custom made

c. Cantilever Rotoconé
Vacuum Dryer (RCVD)

I'tés a drying onl
material using high pressure vacuu
Used for material in which moistu
content has to be less than 0.05 %

4 -5 years depends u
on usage by the
clients

Custom made

d. Retractable Plougl
Shear Mixer Dryer

ltds a drying equ
of sticky material due to very design
the equipment cleaning of machine
easy and change of batch can hap
quickly. This is a horizontal machin
having capacity of 20 KL

4 -5 years depends u
on usage by th¢
clients

Custom made

e. Agitated Pan Dryer

ltds a drying equ
of sticky material due to very design
the equipment cleaning of machine
easy and change of batch can hap
quickly and has better drying abilitie
This is a vertical machine havin
capacity of 20 KL

8 -10 years depend
up on usage by th
clients

Custom made

f. Rotary Vacuum Paddl
Dryer (RVPD)

ltds a drying equ
kind of material. Used by ignts to
process products which is manufactut
in large quantities. Has capacity of up
30 KL

8 -10 years depend
up on usage by th
clients

Custom made

g. Spherical Dryer

ltds a drying equyu
to process high value product. There
no wastage of product and due
spherical design of the machine up
100% of the product is retrieved.

8 -10 years depend
up on usage by th
clients

Custom made

** All of our products are customized and custom build, these machines are builtltmgastithout much wear and tear

but the life of the machine depends upon usage by the clients.

76




BEW Engineerind.imitedi Prospectus

Following is the brief writaip on some of our key products

a. Agitated Pressure Nutsche Filter Dryer
(ANFD)

The Agitated Nutsche filter is a Nutsche type fil
designed to separate solids from liquids un
controlled conditions. It is totally enclosed and
normally operated under pressure or under vacy
Additionally, the equipment is fitted with a stirr
mechanism which efficiently agitates the slurryidgr
cake washing, smoothens and squeezes the cake ¢
filtration and assists in the automatic discharge of| |8
cake. The APNFD comprises of a pressure vess{
which a main shaft rotates and also moves in
vertical direction. Specially designed stir blades arq |
mounted on the shaft, capable of performing vari| |
functions. A side discharge arrangement is provig
closing and opening through hydraulic / mechan
means. A filter plate is located at the base of the ve
in level with the dischamgy port to facilitate maximun
cake removal. The filter medium, usually a filter clo
is fitted on the filter plate which is replaceable type
multilayered filter plate construction can also

provided for filtration instead of filter cloth. |
additon a special design of interchangeal
arrangement between filter cloth and multilaye
sintered plate can be provided in the same equipt
filter dryer.

b. Rotocone Vacuum Filter Dryers(RVFD)

BEW Rotocone Vacuum Filter Dryer is unique
designed td-ilter slurry under pressure or vacuum g
to dry wet cake under vacuum only, for products wh
cannot be agitated either due to crystal breal
limitation or due to static charge generation limitati
It ensures clean and fast filtration. It is als@gible to
filter at a constant temperature, either low or hi
Thorough washing of cake is done with control
qguantity of wash liquid, which can be recover
reducing washing cycles and effluent discharge.
closed operation ensures odourless andarnimation
free working conditions. Our unique design sa
costly solvents, power, labor, floor space and time.
well suited for sterile applications. It provid
economical and pollution free working environme
BEW Rotocone Vacuum Filter Dryer do@ot require
extensive foundation. It can be fitted on lugs
platform.
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c. Cantilever Rotocone Vacuum Dryer(RCVD)

This is a unique innovated vacuum dryer which
space saving compared to the conventional Roto
Vacuum Dryer. This dryer has a singitand on one
side only whereas conventional Rotocone Vacy
Dryer has two side stands on either side wh
occupies more space. This unit is very much usefu
drying high sterile pharma and high toxic chemi
products along with solvent recovery systainder
vacuum.

d. Retractable Plough Shear Mixer Dryer

Specialised cip design (retractable shaft)
The design is modified to suit specific CIP purpq
essential in Pharma industry. Here the entire shaft
be retracted out of the main shell usingdes, so thaj
the equipment can be thoroughly cleaned for b
change over. The shaft is specially designed
Cantilever shape and can be provided with
Mechanical seal with close tolerances. Choppers
be employed in this design too.
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e. Agitated Pan Dryer

The Pan dryer is based on the westablished ang
proven Filter / Dryer technologyThe porous filter,
bottom is replaced with a heated flat bottom. 1
simple change in the design of the heated flat bot
increases the heat transfer area carsioly. The
agitator of the Pan Dryer is also normally heated ar
equipped with speed control.

Pan Dryer (top entry agitator type)

The top driven Pan Dryer relies on rotational veloc
A particularly fast agitator with circumferential spe
of up to3 m/s ensures optimum mixing. The raisi
and lowering agitator also provides mixing on f{
vertical axis. At the same time, the minimal agitato
wall clearance keeps the wall free from product cr
The rotational high speed of the agitator combi
with its vertical translation does not require the usg
a chopper.

Pan Dryer (bottom entry agitator type)

The vessel is equipped with a bottom driven agiti
turning at low and variable speed, depending on
nature of the product to be dried and it®isture
content. The agitator ensures the constant renew
the product in contact with the Heated vessel shell
ensures a good homogeneity and a cons
temperature of mixing. In Both type of Pan Dryer {
heat required for drying is supplied byethkirculation
of hot fluid (water, steam or thermal fluid) in tk
insulated double jacket of the vessel (bottom, sk
cover, dust filter) and avoids areas of condensat
Loading is done at the top of the vessel in both type

@‘ L(_RJ’

AUTHORIZED MANUFACTURER

f. Rotary Vacuum Paddle Dryer (RVPD)

These dryers give drying, mixing and breaking effg
simultaneously. Wet cake or slurry is fed throy
charging door, while the agitator is rotating
clockwise direction, Vacuum is applied in the dry
and heating media is circulated in thacket.
Evaporation of moisture takes place under vacuum
vapors passes through the dust catcher into
condenser, where it is condensed and collected ir
receiver. Dried material is discharged throd
discharge valve. The lump breaker rods arevigied to
achieve good drying effect. The unique quick open
discharge valve is operated by a hand wheel. ]
allows quick discharge of material and permits the
product to be directly packed into convenient 25/50
bags or drums without loss of pder material.
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