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SECTION I — GENERAL
DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicatesor implies, shall
have the same meaning as provided below. References to any legislation, act, regulation, rule, guideline or policy shall
be to such legislation, act, regulation, rule, guideline or policy, as amended, supplemented or re-enacted fromtime to
time and any reference to a statutory provision shall include any subordinate legislation made from time to time under

that provision.

The words and expressions used in this Prospectus but not defined herein, shall have, to the extent applicable, the
meaning ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SCRA, the Depositories Act
or the rules and regulations made there under.

GENERAL AND COMPANY RELATED TERMS

“Company”, “our
Company”, “the Company”,
“the Issuer”, or “ATGIL”

Agarwal Toughened Glass India Limited, a company incorporated under the
Companies Act, 1956, having its Registered Office at F-2264, RIICO Industrial Area,
Ramchandrapura, Sitapura (Ext.), Jaipur - 302 022, Rajasthan, India.

Our Promoters

Promoters of our Company, namely Anita Agarwal, Mahesh Kumar Agarwal, Uma
Shankar Agarwal and Sharda Agarwal. For further details, please see the section
entitled “Our Promoters and Promoter Group” on page 166 of this Prospectus.

Promoter Group

Companies, individuals and entities (other than companies) as defined under
Regulation 2(1)(pp) of the SEBI (ICDR) Regulations, 2018 which is provided in the
chapter titled “Our Promoters and Promoter Group”.

we/us/our

Unless the context otherwise indicates or implies, refers to our Company;

You/your/yours

Prospective investors in this Issue;

COMPANY RELATED TERMS

Articles [/  Articles of
Association/AOA

Articles of Association of our Company.

Audit Committee

The Audit Committee of the Board of Directors constituted in accordance with Section
177 of the Companies Act, 2013. For details refer section titled “Our Management”
on page 155 of this Prospectus.

Auditor / Statutory
Auditor/ Peer Review
Auditor

Statutory and peer review auditor of our Company, namely, Jethani and Associates.,
Chartered Accountants

Banker(s) to the Company

Banker(s) to our Company, namely HDFC Bank Limited.

Board of Directors /| The Board of Directors of the Company unless otherwise specified.
Board/BOD

Companies Act The Companies Act, 1956/2013 as amended from time to time.

CIN Corporate Identity Number

Chief Financial Officer The Chief Financial officer of our Company, being Mangal Ram Prajapati
(CFO)

Company Secretary and
Compliance Officer (CS)

The Company Secretary and Compliance Officer of our Company, being Neha
Jadoun

Depositories Act

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

DIN

Director Identification Number

Equity Shares

Equity Shares of our Company of Face Value of % 10/- each unless otherwise specified
in the context thereof

Equity Shareholders

Persons/ Entities holding Equity Shares of Our Company

ED

Executive Director

Group Companies

Companies (other than our Promoters and Subsidiaries) with which there were related
party transactions as disclosed in the “Financial Information ” as covered under the
applicable accounting standards on page 174 of this Prospectus, and as disclosed in
the section titled ‘Our Group Companies” beginning on page 171 of this
Prospectus;

Independent Director

A non-executive & Independent Director as per the Companies Act, 2013 and the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. Nitin
Hotchandani, Shalini Sharma and Ravi Torani are the Independent Directors of our
Company
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Indian GAAP

Generally Accepted Accounting Principles in India

ISIN

International Securities Identification Number. In this case being INEOP8X01016

Key Managerial Personnel /
Key Managerial Employees

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the
SEBI (ICDR) Regulations and Section 2(51) of the Companies Act, 2013, as described
in the section “Our Management ” beginning on page 155 of this Prospectus;

Materiality Policy

The policy on identification of group companies, material creditors and material
litigation, adopted by our Board on November 20, 2023 in accordance with the
requirements of the SEBI ICDR Regulations.

MD

The Managing Director of our Company, namely Anita Agarwal

MOA/ Memorandum /
Memorandum of Association

Memorandum of Association of our Company as amended from time to time

Non-Residents

A person resident outside India, as defined under FEMA

Nomination and
Remuneration Committee

The Nomination and Remuneration Committee of our Board of Directors constituted
in accordance with Companies Act, 2013. For details refer section titled “Our
Management” on page 155 of this Prospectus.

Non-Executive Director

A Director not being an Executive Director or an Independent Director. Uma Shankar
Agarwal is the Non-Executive Director of our Company

NRIs / Non-Resident Indians

A person resident outside India, as defined under FEMA and who is a citizen of India
or a Person of Indian Origin under Foreign Outside India Regulations, 2000.

Registered Office

The registered office of our Company situated at F-2264, RIICO Industrial Area,
Ramchandrapura, Sitapura (Ext.), Jaipur - 302 022, Rajasthan, India

Financial
Restated

Restated
Information/
Financial Statements

The Restated Financial Information of our Company, which comprises the Restated
Statement of Assets and Liabilities of our Company as at September 30, 2024, March
31, 2024, March 31, 2023 and March 31, 2022, the Restated Statement of Profit &
Loss and the Restated Cash Flow Statement for the six months period ended
September 30, 2024, and financial year ended March 31, 2024, March 31, 2023 and
March 31, 2022, along with the summary statement of significant accounting policies
read together with the annexures and notes thereto prepared in terms of the
requirements of Section 32 of the Companies Act, the SEBI ICDR Regulations and
the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the
ICAI, as amended from time to time.

ROC / Registrar of
Companies

Registrar of Companies, Jaipur, having its office at C/6 - 7, 1%t Floor, Residency Area,
Civil Lines, Jaipur — 302 001, Rajasthan, India

Senior Management

Senior management of our Company determined in accordance with Regulation
2(1)(bbbb) of the SEBI ICDR Regulations. For details, see “Our Management” on
page 155 of this Prospectus.

Shareholders

Shareholders of our Company, from time to time.

Stakeholders Relationship
Committee

The Stakeholders Relationship Committee of our Board of Directors constituted in
accordance with Section 178 of the Companies Act, 2013. For details refer section
titled “Our Management” on page 155 of this Prospectus.

ISSUE RELATED TERMS

Abridged Prospectus

Abridged Prospectus means a memorandum containing such salient features of a
Prospectus as may be specified by SEBI in this behalf

Acknowledgement Slip

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

Allotment

Issue of the Equity Shares pursuant to the Issue to the successful applicants

Allotment Advice

Note or advice or intimation of Allotment which will be sent to the Bidders who will
be allotted Equity Shares after the Basis of Allotment has been approved by the
Designated StockExchanges

Allotment/Allot/Allotted

Unless the context otherwise requires, allotment of Equity Shares offered pursuant to
the Fresh Issue pursuant to successful Bidders.

Allottee (5)

The successful applicants to whom the Equity Shares are being / have been issued

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in
accordance with the requirements specified in the SEBI ICDR Regulations and the
Red Herring Prospectus and who had Bid for an amount of at least % 200 lakhs.

Anchor Investor Allocation
Price

%108/- per equity share i.e. the price at which Equity Shares were allocated to Anchor
Investors in terms of the Red Herring Prospectus and this Prospectus, which were
decided by our Company in consultation with the Book Running Lead Manager
during the Anchor Investor Bid/ Issue Period.
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Anchor Investor Application
Form

The application form which was used by an Anchor Investor to make a Bid in the
Anchor Investor Portion and which was considered as an application for Allotment in
terms of the Red Herring Prospectus and this Prospectus

Anchor Investor Bid/ Issue
Period

Wednesday, November 27, 2024, being one working day prior to the Bid/ Issue
Opening Date, on which Bids by Anchor Investors were submitted and allocation to
the Anchor Investors was completed.

Anchor Investor Issue Price

% 108/- per equity share being the final price at which the Equity Shares will be
Allotted to the Anchor Investors in terms of the Red Herring Prospectus and this
Prospectus.

Anchor Investor Portion

Up to 60% of the QIB Portion consisting of 16,50,000 Equity Shares which was
allocated by our Company, in consultation with the Book Running Lead Manager, to
the Anchor Investors on a discretionary basis in accordance with the SEBI (ICDR)
Regulations.

Application  Supported by
Blocked Amount / ASBA

An application, whether physical or electronic, which was used by applicants to make
an application authorizing a SCSB to block the application amount in the ASBA
Accountmaintained with the SCSB.

Application Form

The Form in terms of which the applicant applied for the Equity Shares of our
Company

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

ASBA Bid A Bid made by ASBA Bidder

Bankers to the Issue

Banker to the Issue, Public Issue Bank, Refund Bank and Sponsor Bank, being Axis
Bank Limited

Basis of Allotment

The basis on which equity shares will be allotted to successful applicants under the
Issue and which is described in paragraph titled “Basis of allotment” under chapter
titled “Issue Procedure” starting from page 218 of this Prospectus.

Bid

An indication to make an Issue during the Bid/Issue Period by an ASBA Bidder
pursuant to submission of the ASBA Form to subscribe to or purchase the Equity
Shares at a price within the Price Band and in terms of the Red Herring Prospectus
and the relevant Bid cum Application Form. The term “Bidding”shall be construed
accordingly.

Bid Amount

The amount at which the bidder was required to make a bid for the Equity Shares of
our Companyin terms of the Red Herring Prospectus.

Bid cum Application Form

The form in terms of which the bidder were required to make a bid, including ASBA
Form, and which was considered as the bid for the Allotment pursuant to the terms of
the Red Herring Prospectus.

Bid Lot

1,200 Equity Shares and in multiples of 1,200 Equity Shares thereafter

Bid/ Issue Period

The period between the Bid/ Issue Opening Date and the Bid/ Issue Closing Date,
inclusive of both days, during which prospective Bidders were required to submit
their Bids, including any revisions thereof in accordance with the SEBI ICDR
Regulations and the terms of the Red Herring Prospectus and this Prospectus.

Bid/lssue Closing Date

Except in relation to Anchor Investors, the date after which the Designated
Intermediaries did not accept any Bids, being M, which was published in English
editions of Financial Express (a widely circulated English national daily newspaper),
Hindi editions of Jansatta (a widely circulated Hindi nationaldaily newspaper) and
Nafa Nuksan, a Hindi language newspaper (a Hindi language newspaper, Hindi being
the regional language of Rajasthan, where our Registered Office is located).

Bid/lssue Opening Date

Except in relation to Anchor Investors, the date on which the Designated
Intermediaries started accepting Bids, being Thursday, November 28, 2024, which
was published in English editions of Financial Express (a widely circulated English
national daily newspaper), and Jansatta editions of Financial Express (a widely
circulated Hindi national daily newspaper) and Nafa Nuksan, a Hindi language
newspaper (Hindi being the regional language of Rajasthan, where our Registered
Office is located).

Bidder/ Investor

Any prospective investor who made a bid for Equity Shares in terms of the Red Herring
Prospectus.

Bidding Centers

Centers at which the Designated Intermediaries accepted the Bid cum Application
Forms i.e. Designated SCSB Branch for SCSBs, Specified Locations for members of
the Syndicate, Broker Centers for Registered Brokers, Designated RTA Locations for
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RTAs and Designated CDP Locations for CDPs.

Book Building Process

Book building process, as provided in Part A of Schedule XIlII of the SEBI ICDR
Regulations, in terms of which the Issue was being made.

BRLM / Book Running Lead

Manager

Book Running Lead Manager to the Issue, in this case being Cumulative Capital
Private Limited, SEBI Registered Category | Merchant Banker.

Broker Centers

Broker centers notified by the Stock Exchanges where investors were required to
submit the Application Forms to a Registered Broker. The details of such Broker
Centers, along with the names and contact details of the Registered Brokers are
available on the websites of the Stock Exchange.

Business Day

Monday to Friday (except public holidays)

CAN, Confirmation of
Allocation Note

The note or advice or intimation sent to each successful Applicant indicating the
Equity Shares which will be Allotted, after approval of Basis of Allotment by the
Designated Stock Exchange

Cap Price The higher end of the Price Band, subject to any revisions thereto, above which the
Issue Price was not finalized and above which no Bids were accepted.
Cut-Off Price The Issue Price, which shall be any price within the Price band as finalized by our

Company in consultation with the BRLM. Only Retail Individual Bidders were
entitled to Bid at the Cut off Price. QIBs (including Anchor Investor) and Non-
Institutional Investors were not entitled to Bid at the Cut-off Price.

Cash Escrow and Sponsor
Bank Agreement

Agreement entered into and amongst our Company, the Registrar to the Issue, the
Book Running Lead Manager, the Syndicate Members, the Escrow Collection
Bank(s), Public Issue Bank(s), Sponsor Bank and Refund Bank(s) in accordance with
UPI Circulars, for inter alia, the appointment of the Sponsor Bank in accordance, for
the collection of the Bid Amounts from Anchor Investors, transfer of funds to the
Public Issue Account(s) and where applicable, refunds of the amounts collected from
Bidders, on the terms and conditions thereof;

Client Id Client Identification Number maintained with one of the Depositories in relation to
demat account.
Collecting Depository A depository participant as defined under the Depositories Act, 1996, registered with

Participants or CDPs

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

Controlling Branches of the

SCSBs

Such branches of the SCSBs which co-ordinate Applications by the Applicants with
the Registrar to the Issue and the Stock Exchanges and a list of which is available at
http://www.sebi.gov.in or at such other website as may be prescribed by SEBI from
time to time

Demographic Details

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

Depository A depository registered with SEBI under the SEBI (Depositories and Participants)
Regulations, 2018.
Depositories Act The Depositories Act, 1996, as amended from time to time

Depository Participant (DP)

A Depository Participant as defined under the Depositories Act, 1996

Designated Intermediaries/
Collecting Agent

The members of the Syndicate, sub-syndicate/agents, SCSBs, Registered Brokers,
CDPs and RTAs, who are categorized to collect Application Forms from the
Applicant, in relation to the Issue.

Designated CDP Locations

Such locations of the CDPs where bidder were required to submit the Bid cum
Application Forms to Collecting Depository Participants.

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

Designated Date

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

Designated RTA Locations

Such locations of the RTAs where bidder were required to submit the Bid cum
Application Forms to RTAs. The details of such Designated RTA Locations, along
with names and contact details of the RTAs eligible to accept Bid cum Application
Forms are available on the website of the Stock Exchange i.e. www.nseindia.com

Designated SCSB Branches

Such branches of the SCSBs which collected the ASBA Bid cum Application Form
from the ASBA bidder and a list of which is available on the website of SEBI at

9



http://www.sebi.gov.in/
http://www.nseindia.com/
http://www.nseindia.com/

http://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/ Recognized-Intermediaries or at
such other website as may be prescribed by SEBI from time to time.

Designated Stock Exchange

Emerge Platform of National Stock Exchange of India Limited (“NSE Emerge”)

DP ID

Depository Participant’s Identity Number

Draft Red Herring Prospectus

Draft Red Herring Prospectus dated July 26, 2024, filed with NSE Emerge in
accordance with Section 32 of the Companies Act, 2013 and SEBI (ICDR)
Regulations.

Electronic Transfer of Funds

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

Eligible NRI

NRIs from jurisdictions outside India where it is not unlawful to make an issue or
invitation under the Issue and in relation to whom the Red Herring Prospectus
constituted an invitation to subscribe to the Equity Shares Allotted herein.

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

Escrow Account The account(s) opened with the Escrow Collection Bank and in whose favour the

Anchor Investors will transfer money through NACHY/direct credit/ NEFT/ RTGS in
respect of the Bid Amount when submitting a Bid.

First/ Sole bidder

The bidder whose name appeared first in the Bid cum Application Form or Revision
Form.

Floor Price

The lower end of the Price Band % 105/-, not being less than the face value of Equity
Shares, at or above which the Issue Price was finalized and below which no Bids were
accepted.

Foreign Venture Capital
Investors

Foreign Venture Capital Investors registered with SEBI under the Securities and
Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2000.

FPI1/ Foreign Portfolio
Investor

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

Fraudulent Borrower

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

Fresh Issue / Issue

The Fresh Issue of 57,99,600" Equity Shares aggregating up to % 6,263.57” Lakhs.
ASubject to finalization of basis of allotment

Fugitive Economic Offender

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

General Information
Document (GID)

The General Information Document for investing in public issues prepared and issued
in accordance with the circulars (CIR/CFD/DIL/12/2013) dated October 23, 2013,

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

GIR Number

General Index Registry Number

IPO/ Issue/ Issue Size/ Public
Issue

Initial Public Offer

Issue Agreement

Agreement dated July 10, 2024 entered amongst our Company and the Book Running
Lead Manager, pursuant to which certain arrangements have been agreed to in relation
to the Issue.

Issue Closing

Our Issue shall close on Monday, December 02, 2024 .

Issue document

Includes the Draft Red Herring Prospectus, the Red Herring Prospectus and this
Prospectus to be filed with Registrar of Companies.

Issue Opening

Our Issue opened on Thursday, November 28, 2024.

Issue Period The periods between the Issue Opening Date and the Issue Closing Date inclusive of
both days and during which prospective Applicants were required to submit their
Bidding application.

Issue Price The price at which the Equity Shares are being issued by our Company through the

Red Herring Prospectus, being X 108 /- (including share premium of % 98/- per Equity
Share).

Issue Proceeds

Proceeds to be raised by our Company through this Fresh Issue, for further details
please refer chapter titled “Objects of the Issue” page 83 of this Prospectus.

Issue/ Issue Size/ Initial Public
Issue/ Initial Public Offer/IPO

The initial public offer of up to 57,99,600" Equity Shares for cash at a price of ¥ 108/-
each, aggregating up to ¥ 6,263.57” lakhs.
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ASubject to finalization of basis of allotment

Listing Agreement

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

Market Maker

The Market Maker to the Issue, in this case being Nikunj Stock Brokers Limited.

Market Maker Reservation
Portion

The reserved portion of 2,97,600”" Equity Shares of X 10/- each at an Issue price of X
108/- each aggregating to ¥ 321.41" Lakhs to be subscribed by Market Maker in this
Issue.

ASubject to finalization of basis of allotment

Minimum Promoters’
Contribution

Aggregate of 20.00% (Twenty percent) of the fully diluted post-Issue Equity Share
capital of our Company held by our Promoters which shall be provided towards
minimum promoters of 20.00% (Twenty percent) and locked-in for a period of 3
(Three) years from the date of Allotment;

Market Making Agreement

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

Mutual Funds

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

Mutual Fund Portion

5% of the Net QIB Portion, (other than anchor allocation), which was available for
allocation to Mutual Funds only on a proportionate basis, subject to valid Bids being
received at or above the Issue Price.

Net Issue

The Issue excluding the Market Maker Reservation Portion of 55,02,000" Equity
Shares of Face Value of X 10/- each fully paid for cash at a price of T 108/- Equity
Share aggregating X 5,942.16” Lakhs by our Company.

ASubject to finalization of basis of allotment

Net QIB Portion

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

Net Proceeds

The proceeds from the Fresh Issue less the Issue related expenses applicable to the
Fresh Issue.

Non-Institutional Applicant /
Investors

All Applicants, including FPIs which are individuals, corporate bodies and family
offices, that are not QIBs or RIls and who have Application for Equity Shares for an
amount of more than %2.00 Lakhs (but not including NRIs other than Eligible NRIs)

Non-Institutional Portion

The portion of the Issue being not less than 15% of the Net Issue consisting of
8,25,600" Equity Shares which was available for allocation on a proportionate basis
to Non-Institutional Bidders, subject to valid Bids being received at or above the Issue
Price or through such other method of allocation as may be introduced under
applicable law

ASubject to finalization of basis of allotment

Non-Resident

A person resident outside India, as defined under FEMA and includes Eligible NRIs,
Eligible QFls, Flls registered with SEBI and FVCls registered with SEBI.

Non-Resident Indian / NRI

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

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

NSE Emerge The EMERGE Platform of National Stock Exchange of India Limited for listing

of equityshares offered under Chapter IX of the SEBI (ICDR) Regulations, as
amended from time to time;

OCB / Overseas Corporate
Body

A company, partnership, society or other corporate body owned directly or indirectly
to the extent of at least 60.00% (Sixty Percent) by NRIs including overseas trusts, in
which not less than 60.00% (Sixty Percent) of beneficial interest is irrevocably
held by NRIs directly or indirectly and which was in existence on October 03, 2003
and immediately before such date had taken benefits under the general permission
granted to OCBs under FEMA,;

Other Investor

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

Person/Persons

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

Price Band

Price Band of a minimum price (Floor Price) of X 105/- and the maximum price (Cap
Price) of ¥ 108/-. The Price Band was decided by our Company in consultation with
the BRLM and advertised in English editions of Financial Express (a widely
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circulated English national daily newspaper), Hindi editions of Jansatta, a Hindi
national newspaper and Nafa Nuksan, a Hindi language newspaper (Hindi, being the
regional language of Rajasthan, where our Registered Office is situated), at least two
working days prior to the Bid / Issue Opening Date.

Pricing Date

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

Payment through electronic
means

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

Prospectus This Prospectus dated December 2, 2024 filed with the RoC in accordance with the
Companies Act, 2013, and the SEBI ICDR Regulations containing, inter alia, the
Issue Price that is determined at the end of the Book Building Process, the size of the
Issue and certain other information, including any addenda or corrigenda thereto.

Public Issue  Account Agreement entered into by our Company, the Registrar to the Issue, the Book

Agreement Running Lead Manager, and the Public Issue Bank/Banker to the Issue for collection

of the Application Amounts.

Public Issue Account

Account opened with the Banker to the Issue to receive monies from the SCSBs from
the bank account of the ASBA hidder, on the Designated Date.

Public Issue Account Bank

The bank with whom the Public Issue Account is opened for collection of Bid
Amounts from the Escrow Account and ASBA Accounts on the Designated Date, in
this case being Axis Bank Limited

Qualified Institutional Buyers
/QIBs

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

Qualified Foreign Investors’/
QFls

Non-resident investors other than SEBI registered Flls or sub-accounts or SEBI
registered FVCIls who meet ‘know your client’ requirements prescribed by SEBI;

QIB Category/ QIB Portion

The portion of the Net Issue (including the Anchor Investor Portion) being not more
than 50% of the Net Issue, consisting of 27,50,400" Equity Shares which were made
available for allocation to QIBs (including Anchor Investors) on a proportionate basis,
(in which allocation to Anchor Investor were made available on a discretionary basis,
as determined by our Company in consultation with the BRLM), subject to valid Bids
being received at or above the Issue Price.

ASubject to finalization of basis of allotment

Red Herring Prospectus /
RHP

The Red Herring Prospectus dated November 19, 2024 issued in accordance with
Section 32 of the Companies Act, 2013 and the provisions of the SEBI ICDR
Regulations, which will not have complete particulars of the price at which the Equity
Shares were Issued and the size of the Issue, including any addenda or corrigenda
thereto.

Refund Bank(s / Refund
Banker(s)

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

Refund Account

The ‘no-lien’ and ‘non-interest bearing’ account opened with the Refund Bank, from
which refunds, if any, of the whole or part, of the Bid Amount to the Anchor Investors
shall be made.

Registered Broker

Individuals or companies registered with SEBI as “Trading Members”(except
Syndicate/ Sub-Syndicate Members) who hold valid membership of either NSE or
National Stock Exchange of India Limited having right to trade in stocks listed on
Stock Exchanges, through which investors can buy or sell securities listed on stock
exchanges, a list of which is available on https://www.nseindia.com/

Registrar / Registrar to the
Issue/ RTA

Registrar to the Issue being KFin Technologies Limited.

Registrar Agreement

The registrar agreement dated July 15, 2024 entered into between our Company and
the Registrar to the Issue in relation to the responsibilities and obligations of the
Registrar to the Issue pertaining to the Issue.

Regulations

Unless the context specifies something else, this means the SEBI (Issue of Capital
and Disclosure Requirements) Regulations, 2018.

Reservation Portion

The portion of the Issue reserved for category of eligible Applicants as provided
under the SEBI ICDR Regulations;

Retail Individual Investors

I(RIN)

Individual investors (including HUFs applying through their Karta and Eligible NRI
Bidders) who applies or bids for the Equity Shares of a value of not more than .
2,00,000.

Retail Portions

Portion of the Issue being not less than 35% of the Net Issue consisting of 19,26,000"
Equity Shares which was available for allocation to RIBs (subject to valid Bids being
received at or above the Issue Price), which were required not to be less than the
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minimum Bid Lot subject to availability in the Retail Portion, and the remaining
Equity Shares to be Allotted on a proportionate basis
ASubject to finalization of basis of allotment

Revision Form

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

SCRA The Securities Contracts (Regulation) Act, 1956 as amended from time to time;
SEBI The Securities and Exchange Board of India;
SEBI Act the Securities and Exchange Board of India Act, 1992, as amended from time to

time;

SEBI (SAST) Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011, as amended, including instructions and clarifications
issued by SEBI fromtime to time;

SEBI (ICDR) Regulations or
SEBI ICDR Regulations or
ICDR Regulations

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

SEBI Insider Trading
Regulations

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

SEBI (LODR) Regulations

The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 as amended, including instructions and
clarifications issued by SEBI from time to time;

SEBI (PFUTP) Regulations

SEBI (Prohibition of Fraudulent and Unfair Trade Practices relating to Securities
Markets) Regulations, 2003, as amended, including instructions and clarifications
issued by SEBI fromtime to time;

SCSB

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

SEBI Master Circular

Master circular dated June 21, 2023 issued by the Securities and Exchange Board of
India in order to enable the stakeholders to have access to all circulars/directions
issued under the relevant provisions of the SEBI ICDR Regulations, 2018 at one
place.

SEBI (Foreign Portfolio
Investor) Regulations

Securities and Exchange Board of India (Foreign Portfolio Investor) Regulations,
2014;

SME Platform of NSE

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

Sponsor Bank

The Banker to the Issue registered with SEBI and appointed by our Company to act
as a conduit between the Stock Exchanges and the NPCI in order to push the mandate
collect requests and / or payment instructions of the Retail Individual Bidders into the
UPI and carry out other responsibilities, in terms of the UPI Circulars, being Axis
Bank Limited.

Sub Syndicate Member

The sub-syndicate members, if any, appointed by the BRLM and the Syndicate
Members, to collect ASBA Forms and Revision Forms.

Specified securities

The Equity Shares Issued through the Red Herring Prospectus/ this Prospectus;

Syndicate Agreement

The agreement dated November 15, 2024 entered into amongst our Company, the
BRLM, Registrar to the Issue and the Syndicate Member, in relation to the collection
of Bids in this Issue

Syndicate Member(s)

Syndicate members as defined under Regulation 2(1) (hhh) of the SEBI ICDR
Regulations, namely Nikunj Stock Brokers Limited.

Systemically Important Non-
Banking Financial Company
or NBFC-SI

Systemically important non-banking financial company as defined under Regulation
2(1)(iii)of the SEBI ICDR Regulations;

Transaction Registration Slip/
TRS

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

Underwriter

Underwriter to the Issue, is Cumulative Capital Private Limited

Underwriting Agreement

The Agreement dated November 15, 2024 entered between the Underwriter and our
Company

UPI Unified payment Interface, which is an instant payment mechanism, developed by
NPCI.
UPI Circular Circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 issued

by SEBl as amended or modified by SEBI from time to time, including
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circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, circular no.
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, circular
no. SEBI/HO/CFD/DIL2/P/CIR/2021/570  dated  June 2, 2021, the
circular  no. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, the circular
no. SEBI/HO/CFD/DIL2/CIR/P/2022/51  dated  April 20, 2022, the
circular  no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI
master circular no. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023,
SEBI circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, the
SEBI Master Circular and any other circulars issued by SEBI or any other
governmental authority in relation thereto from time to time

UPI Bidders

Collectively, individual investors applying as Retail Individual Bidders in the Retail
Portion, NIBs Bidding with an application size of more than X 200,000 and up to
%500,000 in the Non- Institutional Portion and Bidding under the UPI Mechanism.

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022
issued by SEBI, all individual investors applying in public issues where the
application amount is up to ¥ 500,000 shall use UPI and shall provide their UPI ID in
the bid-cum-application form submitted with: (i) a syndicate member, (ii) a stock
broker registered with a recognized stock exchange (whose name is mentioned on the
website of the stock exchange as eligible for such activity), (iii) a depository
participant (whose name is mentioned on the website of the stock exchange as eligible
for such activity), and (iv) a registrar to an issue and share transfer agent (whose name
is mentioned on the website of the stock exchange as eligible for such activity).

UPI ID

ID created on UPI for single-window mobile payment system developed by the
NPCI.

UPI Mandate Request

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

UPI Mechanism

The bidding mechanism that may be used by a RIl to make a Bid in the Issue in
accordance with the UPI Circulars.

UPI PIN

Password to authenticate UPI transactions.

U.S. Securities Act

U.S. Securities Act of 1933, as amended

Wilful Defaulter and
Fraudulent Borrower

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

Working Days

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

Venture Capital Fund

Foreign Venture Capital Funds (as defined under the Securities and Exchange Board
of India(Venture Capital Funds) Regulations, 1996) registered with SEBI under
applicable laws in India;

CONVENTIONAL AND GENERAL TERMS / ABBREVIATIONS

“i” Or “i” Or
“Rupees” or “INR”

Indian Rupee

“Consolidated FDI
Policy” or “FDI Policy”

Consolidated Foreign Direct Investment Policy notified by DPIIT through notification issued by
DPIIT, effective from October 15, 2020

“Financial Year” or
“Fiscal Year” or “FY”

Period of 12 months ending March 31 of that particular year

“OCBs” or “Overseas
Corporate Body”

A company, partnership, society or other corporate body owned directly or indirectly to the
extent of at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial
interest is irrevocably held by NRIs directly or indirectly and which was in existence on October
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3, 2003 and immediately before such date had taken benefits under the general permission
granted to OCBs under FEMA

Alc Account

AGM Annual General Meeting

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

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

ASBA Applications Supported by Blocked Amoun

AY Assessment Year

AOA Articles of Association

Approx Approximately

CAGR Compounded Annual Growth Rate

CAPEX Capital Expenditure;

CAN Confirmation Allocation Note

Category | AlIF

AlFs who are registered as “Category I Alternative Investment Funds” under the SEBI AIF
Regulations

Category | FPIs

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

Category Il AIF

AlFs who are registered as “Category II Alternative Investment Funds” under the SEBI AlF
Regulations

Category Il FPIs

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

Category Il AIF

AlFs who are registered as “Category III Alternative Investment Funds” under the SEBI AlF
Regulations

CBDT Central Board of Direct Taxes, Government of India

CDSL Central Depository Services (India) Limited

Central Government Central Government of India

CEO Chief Executive Officer

CFO Chief Financial Officer

CIN Corporate Identity Number

CIT Commissioner of Income Tax

CLRA Contract Labour (Regulation and Abolition) Act, 1970

Client-1D Client identification number of the Applicant’s beneficiary account;

Companies Act 1956

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

Companies Act, 2013 /
Companies Act

Companies Act, 2013 along with rules made thereunder

CPI Consumer Price Index

CS Company Secretary

CST Central Sales Tax

CSR Corporate Social Responsibility

Depositories Act The Depositories Act, 1996

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

DIN Director Identification Number

DP ID Depository Participant’s Identification Number

EBITDA Earnings before Interest, Tax, Depreciation and Amortisation

ECB External Commercial Borrowings

ECB Master Master Direction — External Commercial Borrowings, Trade Credits and Structured Obligations

Directions dated March 26, 2019 issued by the RBI

ECS Electronic Clearing System

EGM Extraordinary General Meeting

EPF Act Employees’ Provident Fund and Miscellaneous Provisions Act, 1952

EPS Earnings per share

ESI Act Employees’ State Insurance Act, 1948

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

FDI Foreign Direct Investment

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

FEMA Regulations

The Foreign Exchange Management (Transfer or Issue of Security by a Person Resident Outside
India) Regulations, 2017

FEMA Rules

Foreign Exchange Management (Non-debt Instruments) Rules, 2019
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Financial Year/Fiscal

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

FIR

First information report

FPls

Foreign portfolio investors as defined and registered under the SEBI FP1 Regulations

Fugitive Economic
Offender

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

FVCI Foreign Venture Capital Investors as defined and registered under the SEBI FVCI
Regulations

GDP Gross Domestic Product

Gol / Government The Government of India

GST Goods and Services Tax

GVA Gross Value Added

HNIs’ High Net worth Individuals

HUF(s) Hindu Undivided Family(ies)

ICAI Institute of Chartered Accountants of India

ICSI The Institute of Company Secretaries of India

IFRS International Financial Reporting Standards

IMF International Monetary Fund;

IFSC Indian Financial System Code

Income Tax Act/ IT
Act

Income Tax Act, 1961

Ind AS The Indian Accounting Standards referred to in the Companies (Indian Accounting Standard)
Rules, 2015, as amended

Indian GAAP Generally Accepted Accounting Principles in India

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

Regulations amended from time to time

IPR Intellectual Property Rights

Insolvency Code

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

ISIN

International Securities Identification Number

1SO International Organization for Standardization
IT Information Technology
MCA The Ministry of Corporate Affairs, Gol

Merchant Banker

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

Mn/mn Million

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

MSME Micro, Small, and Medium Enterprises

Mutual Funds

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

N.A. or NA Not Applicable

NACH National Automated Clearing House

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

Net Worth Net worth as defined under Regulation 2(1)(hh) of the SEBI ICDR Regulations, i.e., the
aggregate value of the paid-up share capital and all reserves created out of the profits, securities
premium account and debit or credit balance of profit and loss account, after deducting the
aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure
not written off as per the restated balance sheet, but does not include reserves created out of
revaluation of assets, write-back of depreciation and amalgamation

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

NRE Non- residential external

NRE Account Non- residential external account

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

NRO Non- resident ordinary

NRO Account Non-resident ordinary account

NSE National Stock Exchange of India Limited

NSDL National Securities Depository Limited

NTA Net Tangible Assets

OClI Overseas Citizen of India

16




ODI Off-shore Derivate Instruments
p.a. Per annum

P/E Ratio Price/Earnings Ratio

PAN Permanent Account Number
PAT Profit After Tax

PBT Profit Before Tax

P10 Person of Indian Origin

PLR Prime Lending Rate

R&D Research and Development
RBI The Reserve Bank of India
RBI Act Reserve Bank of India Act, 1934
RoNW Return on Net Worth

RTGS Real Time Gross Settlement

SARFAESI Act

The Securitization and Reconstruction of Financial Assets and Enforcement of Security Interest
Act, 2002

SAT Securities Appellate Tribunal

SCRA Securities Contract (Regulation) Act, 1956

SCRR The Securities Contracts (Regulation) Rules, 1957

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

SEBI AIF Regulations

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

SEBI BTI Regulations

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

SEBI FPI Regulations

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

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

SEBI ICDR | The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations Regulations, 2018, as amended

SEBI Listing | Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations Regulations, 2015, as amended

SEBI Takeover | The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations Regulations, 2011, as amended

SEBI VCF Regulations

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

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

State Government

The Government of a state in India

State Government

The Government of a State of India

Stock Exchange

Unless the context requires otherwise, refers to, the National Stock Exchange of India Limited

TDS Tax Deducted at Source

Trademarks Act Trademarks Act, 1999, as amended

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

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

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

VAT Value Added Tax

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

w.e.f. With effect from

Year/Calendar Year

Unless context otherwise requires, shall refer to the twelve-month period ending December 31

INDUSTRY RELATED TERMS

BE Budget Estimates

BEE Bureau of Energy Efficiency
BIS Bureau of Indian Standards
CAD Current Account Deficit

CAGR Compound Annual Growth Rate
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CPI-C Consumer Price Index-Combined
COVID-19 Coronavirus Disease of 2019
ECBC Energy Conservation Building Code
EVA Ethylene-Vinyl Acetate

FRE First Revised Estimates

GDP Gross Domestic Product

HFIs High-Frequency Indicators

IGU Insulating Glass Unit

IMF International Monetary Funds

NBC National Building Code

OEMs Original Equipment Manufactures
OPEC+ The Organization of the Petroleum Exporting Countries
QCO Quality Control Order

TPD Tonnes Per Day

UK United Kingdoms

USD/ US$ US Dollar

Uvs Utility Vehicles

WEO World Economic Outlook

Revenue From operations

Income generated from the company’s core business activities.

Total revenue

The sum of revenue from operations and other income generated by the company

PAT Margin (%)

The percentage of profit after tax relative to total revenue

Return on Equity (ROE)

The percentage of net income returned as a proportion of shareholders’ equity.

Debt To Equity Ratio

The ratio of a company’s total debt to its shareholders’ equity

Interest Coverage Ratio

The ratio of a company’s earnings before interest and taxes to its interest expenses.

Return on Capital Employed

The percentage of net operating profit relative to the capital employed

Current Ratio

The ratio of a company’s current assets to its current liabilities.

Net Capital Turnover Ratio

The ratio of a company’s net sales to its working capital.

Revenue From operations

Income generated from the company’s core business activities.

Total revenue

The sum of revenue from operations and other income generated by the company

Notwithstanding the foregoing, terms in “Description of Equity Shares and Terms of Articles of Association”, ““Statement of
Possible Tax Benefits”, “Industry Overview”, “Key Industrial Regulations and Policies”, “Financial Information”,
“Outstanding Litigation and Material Developments” and “Issue Procedure” on pages 248, 104, 107, 144, 174, 190 and 218,
respectively of this Prospectus, will have the meaning ascribed to such terms in these respective sections.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND CURRENCY
OF PRESENTATION

Certain Conventions

All references to “India” contained in this Prospectus are to the Republic of India and its territories and possessions and all
references herein to the “Government”, “Indian Government”, “Gol”, Central Government” or the “State Government” are
to the Government of India, central or state, as applicable.

Unless otherwise specified, any time mentioned in this Prospectus is in Indian Standard Time (“IST”). Unless indicated
otherwise, all references to a year in this Prospectus are to a calendar year.

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

9% <

In this Prospectus, the terms “we”, “us”, “our”, the “Company”, “our Company”, “ATGL” and “ATGIL”, unless the context
otherwise indicates or implies, refers to Agarwal Toughened Glass India Limited. In this Prospectus, unless the context
otherwise requires, all references to one gender also refers to another gender and the word “Lac / Lakh” means “one
hundred thousand”, the word “million (mn)” means “Ten Lac / Lakh”, the word “Crore” means “ten million” and the word
“billion (bn)” means “one hundred crore”. In this Prospectus, any discrepancies in any table between total and the sum of
the amounts listed are due to rounding-off.

Financial Data

Unless stated otherwise or the context otherwise requires, the financial information and financial ratios in this Prospectus
has been derived from our Restated Financial Information. For further information, please see the section titled “Financial
Information” on Page 174 of this Prospectus.

Our Company’s financial year commences on April 1 and ends on March 31 of the next year. Accordingly, all references
to a particular financial year, unless stated otherwise, are to the twelve (12) month period ended on March 31 of that year.

The Restated Financial Information of our Company, which comprises the Restated Statement of Assets and Liabilities of
our Company as at September 30, 2024, March 31, 2024, March 31, 2023 and March 31, 2022, the Restated Statement of
Profit & Loss and the Restated Cash Flow Statement for the six months period ended September 30, 2024, and the financial
year ended March 31, 2024, March 31, 2023 and March 31, 2022, along with the summary statement of significant
accounting policies read together with the annexures and notes thereto prepared in terms of the requirements of Section 32
of the Companies Act, the SEBI ICDR Regulations and the Guidance Note on Reports in Company Prospectuses (Revised
2019) issued by the ICAI, as amended from time to time.

There are significant differences between Ind AS, Indian GAAP, U.S. GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain those
differences or quantify their impact on the financial data included in this Prospectus and it is urged that you consult your
own advisors regarding such differences and their impact on our financial data. Accordingly, the degree to which the
financial information included in this Prospectus will provide meaningful information is entirely dependent on the reader’s
level of familiarity with Indian accounting policies and practices, the Companies Act, Ind AS, the Indian GAAP and the
SEBI ICDR Regulations. Any reliance by persons not familiar with Indian accounting policies and practices on the
financial disclosures presented in this Prospectus should, accordingly, be limited.

Unless the context otherwise indicates, any percentage amounts, as set forth in “Risk Factors”, “Our Business” and
“Management’s Discussion and Analysis of Financial Position and Results of Operations” on Pages 28, 114 and 180
respectively, of this Prospectus, and elsewhere in this Prospectus have been calculated on the basis of the Restated Financial
Statements of our Company, prepared in accordance with IGAAP, and the Companies Act and restated in accordance with
the SEBI ICDR Regulations.

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to rounding
off. All figures in decimals have been rounded off to the second decimal and all the percentage figures have been rounded
off to two decimal places including percentage figures in “Risk Factors”, “Industry Overview” and “Our Business” on
Pages 28, 107 and 114 respectively, this Prospectus.

Currency and Units of Presentation

All references to:
e “Rupees” or “X” or “INR” or “I” are to Indian Rupee, the official currency of the Republic of India; and
e “USD” or “US$” or “$” are to United States Dollar, the official currency of the United States of America.

Our Company has presented all numerical information in this Prospectus in “lacs” units or in whole numbers where the
numbers have been too small to represent in lacs. One lac represents 1,00,000 and one million represents 10,00,000.
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Exchange rates

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

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

1USD 83.78 83.38 82.22 75.91

(Source: www.rbi.org.in and www.fbil.org.in )
"The reference rate has been taken as at March 28, 2024 as March 31, 2024 was a Sunday.

Industry and Market Data

Unless stated otherwise, the industry and market data and forecasts used throughout this Prospectus has been obtained from
industry sources as well as Government Publications. Industry sources as well as Government Publications generally state
that the information contained in those publications has been obtained from sources believed to be reliable. The extent to
which the market and industry data used in this Prospectus is 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 Ih the business of our Company is conducted, and methodologies and assumptions may vary widely among
different industry sources. Accordingly, investment decisions should not be based solely on such information.

In accordance with the SEBI ICDR Regulations, “Basis for I1ssue Price” on Page 96 of this Prospectus includes information
relating to our peer group entities. Such information has been derived from publicly available sources, and neither we, nor
the BRLM have independently verified such information. Such data involves risks, uncertainties and numerous
assumptions and is subject to change based on various factors, including those discussed in “Risk Factors” on Page 28 of
this Prospectus.
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FORW-RD - LOOKING STATEMENTS

This Prospectus contains certain “forward-looking statements”. These forward-looking statements generally can be
identified by words or phrases such as “aim”, “anticipate”, “believe”, “expect”, “estimate”, “intend”, “objective”, “plan”,
“propose”, “project”, “will”, “will continue”, “will pursue” or other words or phrases of similar import. Similarly,
statements that describe our strategies, objectives, plans or goals are also forward-looking statements. All forward-looking
statements are subject to risks, uncertainties, expectations and assumptions about us that could cause actual results to differ
materially from those contemplated by the relevant forward-looking statement. These forward-looking statements, whether
made by us or a third party, are based on our current plans, estimates and expectations and actual results may differ
materially from those suggested by such forward-looking statements.

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

Certain important factors that could cause actual results to differ materially from our Company’s expectations include, but
are not limited to, the following:

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

o We generally do business with our customers on purchase order basis and do not enter into long term contracts with
them. Our inability to maintain relationships with our customers could have an adverse effect on our business, prospects,
results of operations and financial condition.

o If we are unable to attract new clients or retain our existing clients or default in payments, the growth of our business
and cash flows will be adversely affected.

o We are dependent upon few suppliers for the material requirements of our business. Further, we do not have definitive
agreements or fixed terms of trade with most of our suppliers. Failure to successfully leverage our relationships with
existing suppliers or to identify new suppliers could adversely affect our business operations.

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

For further discussion of factors that could cause the actual results to differ from our estimates and expectations, see “Risk
Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Position and Results of Operations”
beginning on Pages 28, 114 and 180, respectively, of this Prospectus. By their nature, certain market risk disclosures are
only estimates and could be materially different from what actually occurs in the future. As a result, actual gains or losses
could materially differ from those that have been estimated.

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

Forward-looking statements reflect current views as on the date of this Prospectus and are not a guarantee of future
performance. These statements are based on our management’s beliefs and assumptions, which in turn are based on
currently available information. Although we believe the assumptions upon which these forward-looking statements are
based are reasonable, any of these assumptions could prove to be inaccurate, and the forward-looking statements based on
these assumptions could be incorrect. Neither our Company, our Directors, the Promoters, the Syndicate nor any of their
respective affiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising after
the date hereof or to reflect the occurrence of underlying events, elen if the underlying assumptions do not come to fruition.

In accordance with the SEBI ICDR Regulations, our Company, the Promoters and the Book Running Lead Manager will
ensure that the Bidders in India are informed of material developments until the time of the grant of listing and trading
permission by the Stock Exchange for the Issue.
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SECTIO- 11 - ISSUE DOCUMENT SUMMARY

The following is a general summary of the terms of the Issue. This summary should be read in conjunction with and is
qualified in its entirety by, the more detailed information appearing elsewhere in this Prospectus, including the sections
entitled “Risk Factors”, “Industry Overview”, “Outstanding Litigation and Material Developments”, “Our Promoters and
Promoter Group”, “Financial Information”, “Objects of the Issue”, “Our Business”, “Issue Procedure” and “Description
of Equity Shares and Terms of Articles of Association” beginning on Pages 28, 107 , 190, 166, 174, 83, 114, 218 and 248,
respectively of this Prospectus.

. Summary of Industry in which the Company is operating

Due to the COVID-19 pandemic, the global Float Glass market size is estimated to be worth US$ 24180 million in 2022
and is forecast to a readjusted size of US$ 32780 million by 2028 with a CAGR of 5.2% during the review period. Fully
considering the economic change by this health crisis. Float glass is produced in wide-ranging dimensions, and is available
in sizes of 4 mm to 25 mm thickness. Apart from aesthetic utility, it serves functional utility such as privacy, energy
conservation, safety, protection against fire, and noise insulation. Float glass is largely being used as a material in building
and construction industry. It directly or indirectly competes with other building materials such as paints, plywood and
laminates and ceramic tiles. Float glass is expected to be amongst the fastest growing building materials in India.

For further details, please refer to the chapter titled “Industry Overview” beginning on Page 107 of this Prospectus.

. Summary of Business

We are a company that produces toughened glass by processing several types of glass. We provide a range of thickness
and size options for our hardened value-added glasses. Processing the float glass yields the toughened value addition
glasses. Following the manufacturing of toughened glass, various types of glasses are produced, including laminated,
frosted, tinted, reflecting, clear, and double-glazed toughened glass. Toughened glass is used in many demanding
applications because of its strength and safety, such as shower doors, refrigerator trays, mobile screen protectors,
bulletproof glass for diving masks, and a variety of plates and cookware. It is also used in architectural glass doors and
tables. Toughened glass is also frequently utilized as dividers in buildings housing residential and commercial apartments,
hospitals, airports, shopping centers, stairwells, balustrades, and other architectural elements.

For further details, please refer to chapter titled “Our Business” beginning on Page 114 of this Prospectus.
. Promoter

The Promoters of our Company are Anita Agarwal, Mahesh Kumar Agarwal, Uma Shankar Agarwal and Sharda Agarwal.
For further details, please refer to the chapter titled “Our Promoters and Promoter Group” beginning on Page 166 of this
Prospectus.

. Details of the Issue

Our Company is proposing the public issue of 57,99,600”" equity shares of face value of ¥ 10/- each of Agarwal Toughened
Glass India Limited (“ATGIL” or the “Company” or the “Issuer”, and such equity shares the “Equity Share”), for cash
at a price of X 108/- per Equity Share including a share premium of X 98/- per Equity Share (the “Issue Price”) aggregating
to X 6,263.57” lakhs (the “Issue”), of which 2,97,600" Equity Shares of face value of X 10/- each for cash at a price of T
108/- per equity share including a share premium of % 98/- per equity share aggregating to ¥ 321.41 lakhs was reserved for
subscription by market maker to the Issue (the “Market Maker Reservation Portion”). The Issue less the Market Maker
Reservation Portion i.e. Net issue of 55,02,000" Equity Shares of face value of X 10/- each at a price of X 108/- per Equity
Share including a share premium of X 98/- per Equity Share aggregating to X 5,942.16 lakhs is herein after referred to as
the “Net Issue”. The Issue and the Net Issue will constitute 32.81 % and 31.13 %, respectively, of the post issue paid up
Equity Share capital of our Company. The face value of the Equity Shares is % 10/- each.

ASubject to finalization of basis of allotment

. Offer for Sale
There is no offer for sale, as our Company is making only a Fresh Issue.
. Obijects of the Issue

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

i? in lakhs)

Gross Proceeds of the Issue 6,263.57
Less: Issue related expenses 700.00
Net Proceeds of the Issue 5,563.57
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7. Utilization of Net Issue Proceeds

ii in Iacsi
1. Purchase of machinery at our existing manufacturing unit 966.81
2. Repayment of certain Borrowings 600.00
3. To meet incremental working capital requirements 2,500.00
4. General corporate purposes 1,496.76

(MThe amount to be utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds of the Issue.

For further details, please see chapter titled “Objects of the Issue” beginning on page 83 of this Prospectus.

8. Aqggregate Pre Issue Shareholding of Promoters and Promoters Group

Following are the details of the pre-Issue shareholding of Promoters & Promoters Group:

1. | Anita Agarwal 17,12,500 14.42 17,12,500 9.69

2. | Mahesh Kumar Agarwal 33,83,250 28.49 33,83,250 19.14

3. | Uma Shankar Agarwal 4,42,750 3.73 4,42,750 251

4. | Sharda Agarwal 44,00,000 37.05 44,00,000 24.89
Total - A 99,38,500 83.69 99,38,500

5. | Sharda  Devi  Sanwarmal 8,25,000 6.95 8,25,000 4.67
Agarwal

6. | Mayur Agarwal 3,87,500 3.26 3,87,500 2.19

7. | Palak Agarwal 1,50,000 1.26 1,50,000 0.85

Total - B 13,62,500 11.47 13,62,500 7.71

Total - C (A+B) 1,13,01,000 95.16 1,13,01,000 63.94

*Subject to finalisation of basis of allotment

For further details, please refer to the chapter titled “Capital Structure” beginning on Page 69 of this Prospectus.

9.

Summary of Financial Informaton

Following are the details as per the Restated Financial Information as at and for the six months period ended September
30, 2024 and as at and for the Financial Years ended on March 31, 2024, March 31, 2023 and March 31, 2022:

T in lacs, except share data

1. Share Capital 1,187.50 1,187.50 475.00 475.00
2. Net Worth 2,084.72 1,630.80 762.28 665.31
3. Total Revenue from operations 2,228.72 3,832.78 3,995.03 3,340.94
4. Profit after Tax 453.92 868.52 96.97 50.18
5. EPS (in %)- Basis & Diluted 3.82 7.31 0.82 0.42
6. NAYV per equity share (in %) 17.56 13.73 16.05 14.01
7. Total borrowings 3,055.39 2,924.51 2,876.68 2,641.92

For further details, please refer to the section titled “Financial Information” beginning on Page 174 of this Prospectus.

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

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

11. Summary of Outstanding Litigation

A summary of the pending tax proceedings and other material litigations involving our Company, our Promoters and our
Directors are provided below:
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a) Litigations involving our Company

i) Cases filed against our Company:

Criminal matters Nil Nil
Direct Tax matters Nil Nil
Indirect Tax matters 1 18.90
Actions taken by regulatory authorities Nil Nil
Material civil litigations Nil Nil

ii) Cases filed by our Company:

Criminal matters 3 4.89
Direct Tax matters Nil Nil
Indirect Tax matters Nil Nil
Material civil litigations Nil Nil

b) Litigations involving our Directors

i) Cases filed against our Directors:

Criminal matters Nil Nil
Direct Tax matters Nil Nil
Indirect Tax matters Nil Nil
Actions taken by regulatory authorities Nil Nil
Material civil litigations Nil Nil

ii) Cases filed by our Directors:

Criminal matters Nil Nil
Direct Tax matters Nil Nil
Indirect Tax matters Nil Nil
Material civil litigations Nil Nil

¢) Litigations involving our Promoters

i) Cases filed against our Promoters:

Criminal matters

Direct Tax matters Nil Nil
Indirect Tax matters Nil Nil
Actions taken by regulatory authorities Nil Nil
Material civil litigations Nil Nil

ii) Cases filed by our Promoters:

Criminal matters Nil Nil
Direct Tax matters Nil Nil
Indirect Tax matters Nil Nil
Material civil litigations Nil Nil

For further details, please refer to the chapter titled “Outstanding Litigations and Material Developments” beginning on

Page 190 of this Prospectus.
12. Risk Factors

Please refer to the section titled “Risk Factors” beginning on Page 28 of this Prospectus.
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13. Summary of Contingent Liabilities

As per the Restated Financial Information, our Company does not have any contingent liabilities as at and for the six
months period September 30, 2024 and as at and for the Financial Years ended on March 31, 2024, March 31, 2023 and

March 31, 2022.

14. Summary of Related Party Transactions

As per the Restated Financial Information as at and for the six months period September 30, 2024 and as at and for the
Financial Years ended on March 31, 2024, March 31, 2023 and March 31, 2022, following are the details of the related
party transactions of our Company:

(X in lakhs)
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Loan Taken - 24.50 17.88 71.80
Mahesh Kumar . Loan Repaid 7.96 15.00 88.50 15.78
Agarwal Director Salary / 9.00
. : 18.00 18.00 18.00
Remuneration
. Loan Taken 146.00 22.60 - 7.55
Uma Shankar Agarwal Director Loan Repaid - 2000 30.00 3255
Sharda Agarwal Relgtive for Loan Taken 67.00 7.40 5.35 13.36
Director Loan Repaid 0.70 - 9.65 39.61
. Managing Loan Taken - 8.41 5.00 20.00
Anita Agarwal Director Loan Repaid 19.00 15.00 ; 9.00
. Loan Taken - - 3.80 6.00
Mayur Agarwal ReDI?;{é\éfol;or Loan Repaid - - 0.59 6.00
Staff Advances - - (5.00) 5.00
. Loan Taken - 10.00 14.24 15.00
Sharda Devi Agarwal Rg?::éfol:or Loan Repaid - - 8.00 21.00
Sale of goods - - - -
Surendra Agarwal Rel:_ative for Loan Take_n 12.28 - - -
Director Loan Repaid - - 30.00 -
Proprietorship Loan Taken 13.45 2.68 2.68 2.68
Agarwal Glass ;
Emporium concern of Loan Repaid - - - -
Relative Sale of goods 10.21 23.68 32.01 21.32
Entity in Which| Sale of goods 202.95 26.40 16.07 304.78
Agarwal Float Glass | a Director is a 164.12
India Limited Member Or | purchase of goods 107.16 294.52 346.13
Director
Agarwall_ilxirtt: dne India Entity in Which Purchases 103.93
(formerly known as aﬁéﬁ(gg gra 1.20 54.69 - -
D_evki Lea_lsir_lg & Director Rent
Finance Limited )
Proprietorship Sale of goods - 0.01 0.02 -
. concern of urchase of goods -
Hardik glasses | 2oive of [ . 2795 : 20.15 54.75
Director Interest Receivable
(R in lakhs)



Loan Taken (15.26) (23.22) (13.72) (84.34)
Mahesh Kumar Director Loan Repaid
Remuneratio
n
Uma Shankar . Loan Taken (147.06) (1.06) (18.46) (48.46)
Director -
Agarwal Loan Repaid
Relative Loan Taken (80.29) (13.99) (6.60) (10.89)
Sharda Agarwal for Loan Repaid
Director oan Repa
i 0.34 18.66 25.25 20.25
Anita Agarwal Ma}naglng Loan Taker_1 ( ) ( ) ( )
Director Loan Repaid
. Loan Taken (3.22) (3.22) (3.22) -
Relative -
Mayur Agarwal for Loan Repaid
Advances
. Loan Taken (16.24) (16.24) (6.24) -
. Relative -
Sharda Devi for Loan Repaid
Agarwal Director | Sale of - - -
goods
Relative Loan Taken (27.82) (15.54) (15.54) (45.54)
Surendra Agarwal for Loan Repaid
Director oan Repa
Proprietors Loan Taken (20.71) (7.26) (4.58) (1.90)
Agarwal Glass hip Loan Repaid
Emporium concern of |"gaje of 27.19 15.14 30.11 21.78
Relative goods
Entity in Sale of - 22.62 - 101.56
Whicha | goods
Agarwal Float Director is (22.11) - - -
Glass India
A a Member | purchase of
Limited
Or goods
Director
Agarwal Fortune Entity in (100.31) (38.40) 1.35 -
India Limited Which a Purchases
(formerly known | Director is
as Devki Leasing | a Member
& Finance Or Rent
Limited ) Director
. Sale of 135.70 107.75 107.74 101.00
Proprietors d
hip goods
. Interest - - - -
Hardik glasses concern of .
: Receivable
Relative of h f
Director purchase o ) ) ) )
goods

For further details, kindly refer the chapter titled “Restated Financial Information” on Page 174 of this Prospectus.

15. Financials Arrangements

There are no financing arrangements whereby the Promoters, members of the Promoters 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
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16.

17.

18.

19.

20.

21.

the normal course of the business of the financing entity during the period of six months immediately preceding the date
of this Prospectus.

Weighted Average Price of the Equity Shares acquired by our Promoters in the last one year preceding the date of
this Prospectus

No Equity Shares has been acquired from the date of this Prospectus by our Promoters, hence the weighted average price
of the Equity Shares acquired by our Promoters in the last one year preceding the date of this Prospectus is Not Applicable.

Average Cost of Acquisition of Equity Shares for Promoters

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

Anita Agarwal 17,12,500 4.00
Mahesh Kumar Agarwal 33,83,250 3.82
Uma Shankar Agarwal 4,42,750 4.00
Sharda Agarwal 44,00,000 4.00

Pre-1PO Placement

Our Company has not undertaken a pre-1PO placement.

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

Our Company has not issued shares for consideration other than cash during last one year:

Split or consolidation of Equity Shares in the last one year

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

Exemption from complying with any provisions of securities laws, if any, granted by SEBI

Our Company has not applied or received any exemptions from SEBI from complying with any provisions of securities
laws.
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SECTION 111 - RISK FACTORS

An investment in the Equity Shares involves a high degree of risk. You should carefully consider all the information in this
Prospectus, including 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 understanding of our Company, you should read this section in conjunction with ‘Our Business’ and
‘Management’s Discussion and Analysis of Financial Condition and Results of Operations’ on pages 114 and 180
respectively, of this Prospectus as well as the other financial and statistical information contained in this Prospectus. Prior
to making an investment decision, prospective investors should carefully consider all of the information contained in
‘Financial Information’ on page 174 of this Prospectus. Unless stated otherwise, the financial 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 discussed in this Prospectus were to 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 result
in the loss of all or part of your investment.

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

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 to us 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

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

1. Some events may not be material individually but may be material when considered collectively.

2. Some events may have an impact which is qualitative though not quantitative.

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

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

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

In this section, unless the context requires otherwise, any reference to “we”, “us” or “our” refers to Agarwal Toughened
Glass India Limited.

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

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

Our business operations are highly dependent on our customers and the loss of any of our customers may adversely
affect our sales and consequently on our business and results of operations. While we typically have long term
relationships with our customers, we have not entered into long terms agreements with our customers and the success
of our business is accordingly significantly dependent on us maintaining good relationships with our customers and
suppliers. The top 10 customers of our Company during the stub period ending September 30, 2024 and preceding three
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years, aggregated to 40.46%, 34.31%, 36.84% and 40.43%, of our total customers, for the stub period ending September
30, 2024, FY 2024, 2023 and 2022 respectively. The actual sales by our Company may differ from the estimates of our
management due to the absence of long term agreements. The loss of one or more of these significant or key customers
or a reduction in the amount of business we obtain from them could have an adverse effect on our business, results of
operations, financial condition and cash flows. We cannot assure you that we will be able to maintain historic levels of
business and/or negotiate and execute long term contracts on terms that are commercially viable with our significant
customers or that we will be able to significantly reduce customer concentration in the future. If there occurs any change
in the market conditions, requirements of our customers, or if we fail to identify and understand evolving industry
trends, preferences or fail to meet our customers’ demands, it might have a direct impact on our revenue and customer
base. The inability to procure new orders or expand our customer base on a regular basis or at all may adversely affect
our business, revenues, cash flows and operations.

. We generally do business with our customers on purchase order basis and do not enter into long term contracts with
them. Our inability to maintain relationships with our customers could have an adverse effect on our business,
prospects, results of operations and financial condition.

Our business is dependent on our continuing relationships with our customers. Our Company neither has any long term
contract with any of customers nor has any marketing tie up for our products. Any change in the buying pattern of our
customers can adversely affect the business of our Company. The loss of or interruption of work by, a significant
customer or a number of significant customers or the inability to procure new orders on a regular basis or at all may
have an adverse effect on our revenues, cash flows and operations.

Our business depends on the continuity of our relationship with our customers. There can be no assurance that we will
be successful in maintaining such relationships or increasing the number of such relationships. If we are not able to
maintain existing relationships with our current customers or if we are not able to develop new relationships, including
if we are not able to provide services on a timely basis or offer services that meet the needs of the customers, the number
of customers could decline in the future and as a result, our business, prospects, results of operations and financial
condition could be adversely affected in the future.

While we negotiate product prices and payment terms with our customers, in the event our customers alter their
requirements, it could have a material adverse effect on our business growth and prospects, financial condition, results
of operations, and cash flows. In addition, our customers may also cancel purchase orders at short notice or without
notice, which could have an impact on our inventory management. Termination of any of the above-mentioned
arrangements or frequent cancellation of purchase orders could have a material adverse effect on our business, financial
condition, results of operations, and cash flows. Our inability to maintain our existing customer network could have a
material adverse effect on our sales, business growth and prospects, results of operation, financial condition, and cash
flows.

If we are unable to attract new clients or retain our existing clients or default in payments, the growth of our business
and cash flows will be adversely affected.

Default or delays in payments by a significant portion of our customers may have an adverse effect on cash flows,
results of operations and financial condition. Default or delays in payments by a significant portion of our customers
may have an adverse effect on cash flows, results of operations and financial condition. However, our top 10 customers
of our Company during the stub period ended September 30, 2024 and the preceding three years, aggregated to 40.46%,
34.31%, 36.84% and 40.43%, of our total customers, for the stub period ending September 30, 2024, FY 2024, 2023
and 2022 respectively. To increase our revenue and cash flows, we must regularly add new clients. If we are unable to
generate sufficient sales or if our existing or new clients do not perceive our services to be of sufficiently high value
and quality, we may not be able to increase sales and our operating results would be adversely affected. In addition,
our existing clients have no obligation to repeat contracts and/ or place new orders with us due to various factors
including client service satisfaction, quality of product sold, meet the client’s deliverable timeline, our pricing as
compared to that of our competitors etc. If we fail to achieve repetitive orders from existing clients or to add new clients,
our operating results will suffer, and our revenue growth, cash flows and profitability may be materially and adversely
affected.

. We are dependent upon few suppliers for the material requirements of our business. Further, we do not have

definitive agreements or fixed terms of trade with most of our suppliers. Failure to successfully leverage our
relationships with existing suppliers or to identify new suppliers could adversely affect our business operations.
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Our top 10 suppliers contributed 99.33%, 99.96%, 99.87% and 98.46%, of our total expenses for the six months period
ended September 30, 2024 and financial year ended March 31, 2024, 2023 and 2022, respectively. In our industry,
generally there are no definitive agreements with the suppliers of the products we sell. We also do not have any long-
term supply agreements with a majority of our suppliers or distributors and we procure our products on a purchase
order basis. However, we have entered into a propel project Participation Agreement was executed in Chennai on
January 1, 2024, between Saint-Gobin India Private Limited and our Company, where Saint-Gobin India Private
Limited shall provide necessary training and guidance to our Company to improve its production efficiency, technical
and marketing capability and work methods, and our Company shall accordingly render its service to ensure that the
product is supplied (after being processed) as per the cus’omer's requirements.

Owing to the absence of formal agreements, the success of our business is significantly dependent on maintaining good
relationships with our raw material suppliers. Absence of long-term supply contracts subject us to risks such as price
volatility caused by various factors such as commodity market fluctuations, currency fluctuations, production and
transportation cost, changes in domestic as well as international government policies, and regulatory and trade
sanctions. As a result, we are susceptible to the risks arising out of raw material price fluctuations, which could result
in a decline in our operating margins. Further, our operations and performance are directly related to and affected by
the cost of various inputs including raw materials such as clear float glass, tinted float glass, reflective float glass, low-
e float glass, and acid-etched float glass. If we cannot fully offset increases in raw material prices with increases in the
prices for our products, we will experience lower margins, which will have a material adverse effect on our results of
operations, financial condition, and cash flows. In the absence of such contracts we are also exposed to the risk of
unavailability of certain raw materials in desired quantities and qualities, in a timely manner or at all. In the last three
Fiscals, we have not faced any issues with our suppliers leading to unavailability of raw materials. However, there can
be no assurance that such instances will not occur in future which may have an adverse impact on our business, results
of operations and financial condition.

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

The products manufactured and supplied by us are primarily utilized in various industries for the purposes of decoration,
bathrooms, commercial spaces and on front doors as it is well-known for promoting privacy. For further details, please
refer to the chapter titled “Our Business — Details of our product portfolio” at page 118 of this Prospectus.

The demand of our products is directly proportional to the demand of the products of our customers who use our
products. Therefore the commercial success of our business is highly dependent on the commercial viability, demand
and success of the end use products of our customers. Any downturn in the demand of such products could have a direct
impact on the demand of our products and our business operations. Any disturbance in the industry in which our
customers supply their end use products could adversely impact our business due to our high dependence on our
customers. A reduction in the demand, development and production activities in the industries in which the end use
products of our customers are supplied to, may correspondingly cause a decline in the demand for our products due to
a slump in the business activities of our customers. Alternatively, in the event our customers are able to find a cheaper
alternative for our products, it may adversely result in a reduction in the demand of our products and have a material
adverse effect on our business, financial condition and results of operations. We cannot assure you that we will be able
to devise an end use application of our products or diversify the application of our products to such an extent that failure
of one industry will not hamper the business operations of our products. We also cannot assure you that we will be able
to manufacture such products which would be irreplaceable. Our failure to effectively react to these situations or to
successfully introduce new products or new applications for our existing products could adversely affect our business,
prospects, results of operations and financial condition.

. Our manufacturing units and our operations are geographically concentrated in Rajasthan. Consequently, we are
exposed to risks from economic, regulatory and other developments in the region which could have an adverse effect
on our business, results of operations and financial condition. Further, our continued operations are critical to our
business and any shutdown of our manufacturing units may adversely affect our business, results of operations and
financial condition.

Our manufacturing units and our business operations are located in Rajasthan. Our products find extensive application
in the general households and commercial industries of Rajasthan. The economic and regulatory condition in Rajasthan
may be affected by various factors outside our control, including prevailing local, social and economic conditions,
changes in the applicable governmental regulations, demographic trends, changes in regulations governing employment
of labourers, fluctuation in the income levels and interest rates, among other factors. Further, since our manufacturing
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units are concentrated in Rajasthan any political disruption, natural calamities or civil disruptions, opposition and
protests, particularly in locations where we operate in Rajasthan, could adversely affect our business operations or
strategy. There is no assurance that such disruption in business operations would not bring any hindrance in the
functioning of our manufacturing units. Consequently, our business, results of operations, cash flows and financial
condition have been and will continue to be heavily dependent on the performance of, and the prevailing conditions
affecting the glass industry in Rajasthan.

Further, as a result, any local social unrest, natural disaster or breakdown of services and utilities in Rajasthan, could
have material adverse effect on the business, financial position and results of our operations. Our current manufacturing
units are subject to operating risks, such as breakdown or failure of equipment, power supply or processes, reduction
or stoppage of water supply, performance below expected levels of efficiency, obsolescence, natural disasters, industrial
accidents and the need to comply with the directives of relevant government authorities. In the event, we are forced to
shut down our manufacturing units for a prolonged period; it would adversely affect our earnings, our other results of
operations and financial condition as a whole. Spiralling cost of living around our unit may push our manpower costs
in the upward direction, which may reduce our margin and cost competitiveness.

In addition to the above if our manufacturing units suffers losses as a result of any industrial accident, we may be forced
to shut down our manufacturing units which could result in us being unable to meet with our commitments, which will
have an adverse effect on our business, results of operation and financial condition. Further, any contravention of or
non-compliance with the terms of various regulatory approvals applicable to our manufacturing units may also require
us to cease or limit production until such non-compliance is remedied to the satisfaction of relevant regulatory
authorities. We cannot assure you that we will not experience work disruptions in the future resulting from any dispute
with our employees or other problems associated with our employees and the labor involved in our manufacturing units,
which may hinder our regular operating activities and lead to disruptions in our operations, which could adversely affect
our business, prospects, financial condition, cash flows and results of operations.

. We are dependent on our manufacturing units, and any loss, or shutdown, or under-utilization of the production
capacities of our manufacturing units may have an adverse effect on our business, financial condition and results
of operations.

Our manufacturing units are subject to operational risks such as the breakdown or failure of equipment, power supply
or processes, lack of raw materials performance below expected levels of output or efficiency, obsolescence, production
outages, natural disasters, industrial accidents and the need to comply with new directives of the relevant government
authorities. We may be required to shut down our manufacturing units, from time to time, for capacity expansions,
enhancements and equipment upgrades. We have enhanced the production capacities at our manufacturing units in the
past and we seek to maintain high capacity utilization at each of our manufacturing units. However, there is no assurance
that we will be able to utilize the production capacities of our manufacturing units to the fullest. While, there has not
been any instances of underutilisation of manufacturing capacity in the past, however occurrence of any such events
may have an adverse impact on our business, results of operations and financial condition.

Moreover, any disruptions in the operations of our manufacturing unit, technical or otherwise, may have a material
adverse impact on our business, financial condition and results of operations. While we take precautions to minimize
the risk of any significant operational problems at our manufacturing units, there can be no assurance that our business,
financial condition and results of operations will not be adversely affected by disruptions caused by operational
problems at our manufacturing units.

Manufacturing of glass involve hazardous processes that can cause personal injury and loss of life, severe damage
to and destruction of property and equipment, which could result in incurring material liabilities, loss of revenues
and increased expenses.

Owing to the risks associated with the glass manufacturing process carried out at the manufacturing units, our operations
are prone to accidents which may involve moving glass shreds, glass waste, raw glass, machinery, on-site transport,
forklifts and overhead cranes, fires in control rooms, electrical switch rooms, extreme temperatures, vibration and noise
and exposure to, through inhalation or contact with, hazardous chemicals, etc. Occurrence of any accidents may result
in destruction of property and equipment, injuries and even fatalities to employees interrupting our operations,
damaging our reputation and brand name. We have continuously in the past taken efforts to monitor, safeguard and
strengthen safety measures and reduce accidents at our manufacturing units. However, there have not been any instances
in the past where fatal accidents occurred at our manufacturing units, however occurrence of any such accidents could
adversely affect our operations. Our aggrieved employees, members of the public or government authorities may bring
claims or initiate criminal proceedings/public interest litigation, class action against us and/or our Directors in relation
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10.

11.

to accidents at our manufacturing units. If it is determined by the appropriate authorities that provisions and measures
for safety within our premises are inadequate or non-compliant of stipulated guidelines/directions, the licenses granted
to us for operations at such premises may be revoked or suspended, thereby adversely affecting our business, operations
financial condition and results of operations.

We have experienced growth in the previous years on account of diversified product mix, which may not continue
in the future and accordingly, our revenues may decline.

We have experienced a steady growth in the previous years on account of our diversified product mix. For details,
please see “Our Business — Details of our product portfolio” at page 118 of this Prospectus. There can be no assurance
that we will be able to continue to expand or further diversify our products in the future and the absence of such positive
contributing factors, may have an adverse impact on our growth and profitability as compared to past periods.
Conditions such as decline in the demand of our products or emergence of competitive products may have an impact
on our revenue and financial condition. Absence of favourable factors may have an adverse impact on our growth and
profitability in future as compared to past periods. Owing to a decline in revenue, we may not be able to maintain
profitability and may incur losses in the future. Accordingly, our future results of operations, financial conditions,
including growth in profitability, may not be comparable to the Restated Financial Information included in this
Prospectus and any reliance placed on the same should be accordingly limited.

Our Company is yet to place orders for 100% towards purchase of plant and machinery. Any delay in placing orders
or procurement of such plant and machinery may further delay the schedule of implementation and increase the
cost of commissioning the manufacturing unit.

Our Company proposes to deploy an amount of Rs. 966.81 Lakhs from the Net Proceeds towards purchase of machinery
for our existing factory unit. Keeping in the growing demand for toughened glasses in market, our Company proposes
to add one more advance production line machine / advance tempering machine (with Upper Forced Fan Convection
through Steel Tubes) to the existing line of production. Our Company has received third party quotations for purchase
of plant and machinery, for details please refer to the chapter titled “Objects of the Issue” on page 83 of this Prospectus.
Although, we have identified the vendors and type of equipment to be purchased for the existing manufacturing unit,
we are yet to place order for 100% of the orders for purchase of plant and machinery. Further, the cost of the purchase
of plant and machinery is based on the quotations received from suppliers and such quotations are subject to change
due to various factors such as, change in supplier of equipment, change in the government regulation and policies,
change in management’s view of desirability of the current plans, possible cost overruns, etc. Since, we have not yet
placed orders for the said purchase of plant and machinery we cannot assure that we will be able to procure the same
in a timely manner and at the same price at which the quotations have been received. Delay in procurement of the same
can cause time and cost overrun in the implementation of our proposed project and can also compel us to buy such
machineries at a higher price, thus causing the budgeted cost to vary. As a result, our business, financial condition,
results of operations and prospects could be materially and adversely affected.

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

Our products may contain certain quality issues or undetected errors, due to defects in manufacture of products or raw
materials which are used in the products. We undertake various tests for our products including human impact, ball
drop, design & visual examinations, annealing assessments (residual stress), glass thickness and weight measurements
etc. We have implemented quality control processes for our raw materials and finished goods, however, we cannot
assure you that our quality control processes or our product will pass the quality tests and inspections conducted by
various agencies as per their prescribed standards will not fail. Any shortcoming in the raw materials procured by us or
in the production of our products due to failure of our quality control procedures, negligence and human error or
otherwise, may damage our products and result in deficient products. It is imperative for us to meet the regulatory
quality standards set by regulatory agencies and our customers as deviation from the same can cause them to reject our
products and can also cause damage to our reputation, market standing and brand value.

In the event the quality of our products is sub-standard or our products suffer from defects and are returned by our
customers due to quality complaints, we might be compelled to take back the sub-standard products and reimburse the
cost paid by our customers. Such quality lapses could strain our longstanding relationship with our customers and our
reputation and brand image may suffer, which in turn may adversely affect our business, results of operations and
financial condition. Our customers may lose faith in the quality of our products and could in turn refuse to further deal
in our products, which could have a severe impact on our revenue and business operations. We also face the risk of
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legal proceedings and product liability claims being brought against us by our customers for defective products sold.
We cannot assure you that we will not experience any material product liability losses in the future or that we will not
incur significant costs to defend any such claims. A product liability claim may adversely affect our reputation and
brand image, as well as entail significant costs.

12. Any delays and/or defaults in payments could result in increase of working capital investment and/or reduction of
our Company’s profits, thereby affecting our operation and financial condition. Our Company requires significant
amount of working capital for a continuing growth. Our inability to meet our working capital requirements may
adversely affect our results of operations.

We are exposed to payment delays and/or defaults by our customers. Our financial position and financial performance
sare dependent on the creditworthiness of our customers. As per our business network model, we majorly supply our
products directly to our customers without taking any advance payment or security deposit against the orders placed
by them. Such delays in payments may require our Company to make a working capital investment. We cannot assure
you that payments from all or any of our customers will be received in a timely manner or to that extent will be
received at all. If an intermediary defaults in making its payments on an order on which our Company has devoted
significant resources, or if an order in which our Company has invested significant resources is delayed, cancelled or
does not proceed to completion, it could have a material adverse effect on our Company’s results of operations and
financial condition. There is no guarantee on the timeliness of all or any part of our customers’ payments and whether
they will be able to fulfil their obligations, which may arise from their financial difficulties, deterioration in their
business performance, or a downturn in the global economy. If such events or circumstances occur, our financial
performance and our operating cash flows may be adversely affected.

Our business requires a significant amount of working capital. Further, we are also required to meet the increasing
demand and for achieving the same, adequate stocks have to be maintained which requires sufficient working capital.
In the event, we are unable to source the required amount of working capital for addressing such increased demand
of our products, we might not be able to efficiently satisfy the demand of our customers. Even if we are able to source
the required amount of funds, we cannot assure you that such funds would be sufficient to meet our cost estimates
and that any increase in the expenses will not affect the price of our products.

Further, one of the objects of this Issue include funding of working capital requirements of our Company, which is
based on management estimates and certain assumptions. For more information in relation to such management
estimates and assumptions, please see “Objects of the Issue” on page 83. Our working capital requirements may be
subject to change due to factors beyond our control including force majeure conditions, an increase in defaults by our
customers, non-availability of funding from banks or financial institutions. Accordingly, such working capital
requirements may not be indicative of the actual requirements of our Company in the future and investors are advised
to not place undue reliance on such estimates of future working capital requirements.

Any delay in processing our payments by our customers may increase our working capital requirement. Further, if an
intermediary defaults in making payments for a product on which we have devoted significant resources, it could
affect our profitability and liquidity and decrease the capital reserves that are otherwise available for other uses. We
may file a claim for compensation of the loss that we incurred pursuant to such defaults but settlement of disputes
generally takes time and financial and other resources, and the outcome is often uncertain. In general, we take
provisions for bad debts, including those arising from such defaults based primarily on ageing and other factors such
as special circumstances relating to special customers. There can be no assurance that such payments will be remitted
by our clients to us on a timely basis or that we will be able to effectively manage the level of bad debt arising from
defaults. We may also have large cash outflows, including among others, losses resulting from environmental
liabilities, litigation costs, adverse political conditions, foreign exchange risks and liability claims.

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

13. There have been instances of delayed filings and erroneous filings of certain forms which were required to be filed
as per the reporting requirements under the Companies Act, 2013 to ROC.
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In the past, there have been certain instances of delays in filing statutory forms which have been subsequently filed
by payment of an additional fee as specified by ROC.

1 Form 23AC for FY 2010 300 2700
2 Form 20B for FY 2010 300 2700
3 Form 23AC for FY 2011 300 600
4 Form 23AC for FY 2013 300 1200
5 Form 20B for FY 2013 300 600
6 Form 23AC for FY 2014 600 1200
7 MGT 7 2015 600 7200
8 AOC 4 2015 600 7200
9 AOC 4 2020 600 2800
10 MGT 7 2022 600 100
11 ADT 1 for 2016 600 7200
12 ADT 1 for 2020 600 7200
13 A-T 3 -06/09/2022 600 1200

Further, our Company inadvertently provided incorrect information on paperwork filed with the Registrar of Companies.
Our Company has to the extent possible rectified such filings by re-filing erroneous attachments with the RoC details are
as follows:

1. | PAS-3 Resolution dated March 29, | Board Resolution is not as per the provision of
2014 Companies Act, 2013 and rule made thereunder
2. | PAS-3 Resolution dated | Board Resolution is not as per the provision of
November 9, 2015 Companies Act, 2013 and rule made thereunder
3. | PAS-3 Resolution dated | Board Resolution is not as per the provision of
November 17, 2015 Companies Act, 2013 and rule made thereunder
4. | PAS-3 Resolution dated December | Board Resolution is not as per the provision of
25, 2015 Companies Act, 2013 and rule made thereunder
5. | INC-22 Resolution dated August 2, | Board Resolution does not contain reason of change
2016 in registered address and said resolution is not as per
the provision of Companies Act, 2013 and rule made
thereunder.
6. | PAS-3 Resolution dated Board Resolution is not as per the provision of
September 22, 2017 Companies Act, 2013 and rule made thereunder.
7. | PAS-3 Resolution dated March Board Resolution is not as per the provision of
31, 2018 Companies Act, 2013 and rule made thereunder.
8. | PAS-3 Resolution dated March Board Resolution is not as per the provision of
31, 2019 Companies Act, 2013 and rule made thereunder.
9. | PAS-3 Resolution dated March Board Resolution is not as per the provision of
27,2021 Companies Act, 2013 and rule made thereunder.
10] ADT-1 Resolution date August Shareholder Resolution does not contain the
27,2022 appointment of auditor was due to casual vacancy
caused by the resignation of R SHAH & COMPANY
11] PAS-3 Resolution dated October | Board Resolution is not as per the provision of
30, 2023 Companies Act, 2013 and rule made thereunder.

Materiality of incorrect filing: No show cause notice in respect to the above has been received by our Company till date
and no penalty or fine has been imposed by any regulatory authority in respect to the same. It cannot be assured, that there
will not be such instances in the future or our Company will not commit any further delays in relation to its reporting
requirements, or any penalty or fine will not be imposed by any regulatory authority in respect to the same. The happening
of such event may cause a material effect on our results of operations and financial position.

14. Our Group Companies have conflicts of interest as they are engaged in similar business and may compete with us.
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Our Group Companies, Agarwal Float Glass India Limited and Agarwal Fortune India Limited are engaged in the same
line of business as our Company. We have not entered into any non-compete agreement with our Group Companies, and
there can be no assurance it will not compete with our existing business or that we will be able to suitably resolve any such
conflict without an adverse effect on our business and financial performance.

As a result, conflicts of interests may arise in allocating business opportunities amongst our Company and our Group
Companies in circumstances where our respective interests conflict. In cases of conflict, our Promoters may favour their
companies in which our Promoters have interest. We cannot assure that our Promoters will not favour the interests of such
Companies over our interest or that the said entities will not expand which may increase our competition, this dependency
may adversely affect our growth, business operations and the financial condition of our Company.

There can be no assurance that our Promoters or our Group Companies will not compete with our existing business or any
future business that we may undertake or that their interests will not conflict with ours. Our Company depends on the
management skills and guidance of our Promoters for the development of the business strategies, monitoring of its
successful implementation and meeting of future challenges. Our Promoters may become involved in ventures that may
potentially compete with our Company. The interests of our Promoters may conflict with the interests of our other
Shareholders, and our Promoter may, for business considerations or otherwise, cause our Company to take actions, or
refrain from taking actions, in order to benefit their interests instead of our Company’s interests or the interests of its other
Shareholders. Any such present and future conflicts could have a material adverse effect on our reputation, business, results
of operations and financial condition which may adversely affect our profitability and results of operations. For further
details, please see “Our Promoters and Promoter G—oup - Other ventures of our Promoters” on page 167 of this
Prospectus.

15. Our Promoters and Directors have extended personal guarantees with respect to various loan facilities availed by
our Company. Revocation of any or all of these personal guarantees may adversely affect our business operations
and financial condition.

Our Promoters and Directors, Mahesh Kumar Agarwal, Uma Shankar Agarwal and Sharda Agarwal have extended
certain personal guarantees in favour of certain banks / financial institutions with respect to various facilities availed
by our Company from them. In the event any of these guarantees are revoked, our lenders may require us to furnish
alternate guarantees or may demand a repayment of the outstanding amounts under the said facilities sanctioned or may
even terminate the facilities sanctioned to us. There can be no assurance that our Company will be able to arrange such
alternative guarantees in a timely manner or at all. If the guarantees is invoked or our manufacturing unit is foreclosed,
the ability of our Company to continue its business operations could be adversely affected. Further, if our lenders
enforce any of the restrictive covenants or exercise their options under the relevant debt financing arrangement, our
operations and use of assets may be significantly hampered and lenders may demand the payment of the entire
outstanding amount and this in turn may also affect our further borrowing abilities thereby adversely affecting our
business and operations. For further details please refer to the chapter titled “Financial Indebtedness” on page 176 of
this Prospectus.

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

We require certain statutory and regulatory licenses, registrations and approvals to operate our business some of
which are granted for a fixed period of time and need to be renewed from time to time. Further, in future, we may
also be required to obtain new licenses, registrations and approvals for any proposed operations, including any
expansion of existing operations. There can be no assurance that the relevant authorities will renew such licenses,
registrations and approvals in a timely manner or at all. As of date, we have obtained all the necessary approvals for
operating our manufacturing units. However, we cannot assure you that in future we shall our licenses will be granted
in a timely manner or renewed in time or at all. Further, these licenses, registrations and approvals are subject to
several conditions, and our Company cannot assure that it shall be able to continuously meet such conditions or be
able to prove compliance with such conditions to statutory authorities, and this may lead to cancellation, revocation
or suspension of relevant licenses, approvals and registrations. We may be subject to penalties or suffer a disruption
in our business activities, any of which could adversely affect our results of operations. Further, our Company will
be responsible for bearing any and all liabilities arising out of this non-compliance. If we are unable to renew, maintain
or obtain the required registrations or approvals, it may result in the interruption of our operations and may have a
material adverse effect on our revenues and operations. Failure by our Company to renew, maintain or obtain the
required licenses or approvals, or cancellation, suspension, or revocation of any of the licenses, approvals and
registrations may result in the interruption of our Company’s operations and may have a material adverse effect on
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our business. For further details on the licenses obtained by our Company and licenses for which renewal applications
have been made, kindly refer the chapter titled “Government and Other Approvals” beginning on page 195 of this
Prospectus.

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

We are dependent on information technology system in connection with carrying out our business activities and such
systems form an integral part of our business. Any failure of our information technology systems could result in
business interruptions, including the loss of our customers, loss of reputation and weakening of our competitive
position, and could have a material adverse effect on our business, financial condition and results of operations.
Additionally, our information technology systems, specifically our software may be vulnerable to computer viruses,
piracy, hacking or similar disruptive problems. Computer viruses or problems caused by third parties could lead to
disruptions in our business activities. Fixing such problems caused by computer viruses or security breaches may
require interruptions, delays or temporary suspension of our business activities, which could adversely affect our
operations. Breaches of our information technology systems may result in unauthorized access to confidential
information. Such breaches of our information technology systems may require us to incur further expenditure to put
in place advanced security systems to prevent any unauthorised access to our networks. In the event, any breach of our
systems or software leads to the leaking of our trade secrets or any inventive techniques devised by our Company, it
might lead to loss of our originality in the market and increase the chance of our products being substituted by the
products of our competitors.

Our future success depends in part of our ability to respond to technological advancements and emerging standards and
practices on a cost-effective and a timely basis. Our failure to successfully adopt such technologies in a cost-effective
manner could increase our costs thereby compelling us to bid at lower margins which might lead to loss of bidding
opportunities vis-a-vis such competitors. Additionally, the government authorities may require adherence with certain
technologies and we cannot assure you that we would be able to implement such technologies in a timely manner or at
all. The cost of upgrading or implementing new technologies or upgrading our existing equipment or expanding our
capacity could be significant, less cost effective and therefore could negatively impact our profitability, results of
operations, financial condition as well as our future prospects.

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

To ensure smooth functioning of our manufacturing operations, we need to maintain continuous supply and
transportation of the raw materials required from the supplier to our manufacturing units and transportation of our
products from our units to our customers, which may be subject to various uncertainties and risks. While, we maintain
one vehicle for transportation of raw materials and finished products, however, we are also dependent on third party
transportation providers for the delivery of raw materials to us and delivery of our products to our customers.
Uncertainties and risks such as transportation strikes or delay in supply of raw materials and products could have an
adverse effect on our supplies and deliveries to and from our customers and suppliers. Additionally, raw materials and
products may be lost or damaged in transit for various reasons including occurrence of accidents or natural disasters.
A failure to maintain a continuous supply of raw materials or to deliver our products to our distribution customers in a
timely, efficient and reliable manner could adversely affect our business, results of operations and financial condition.

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

36



19. We do not own the premises in which our registered office and factory units are located and the same are on lease
arrangement. Any termination of such lease/license and/or non-renewal thereof and attachment by Property Owner
could adversely affect our operations.

Our registered office, both our factory units are on leased and our Company has entered into an agreement with Lessors
for leasing the said premises. The detail of our property leased by us is as follows:

27-06- Rajasthan State Industrial F-2264, RIICO Used as
: Industrial Area, -
2010; for | Development & Ramchandranura Registered
99  years| Investment Corporation| Leased - pura, 20,870 p.a. office &

N . Sitapura (Ext.), Ja—pur -
w.ef. 27-| Limited, Jaipur — 302005, 302022 Raiasthan Factory
06-2010 Rajasthan, India India ' ! ' Unit—1
27-10- Rajasthan State F-2236, RIICO
2017 Industrial Development Industrial Area, Used  as

’ & Investment Ramchandrapura,
for 99 - _— Leased . 37,800 p.a. Factory —
ears w.e f C(_eroratlon Limited, Sitapura (Ext.), Jg—pur - nit - 2
y .- | Jaipur — 302005, 302022, Rajasthan,
27-10-2017 - : .
Rajasthan, India India

For details, please refer to “Our Business Overview- Our Properties” page 141 of this Prospectus.

Our business operations are also conducted from the said premises. As per the lease agreement, if there are any non-
compliance by us in relation to any term of lease, lease fee and any other terms and conditions, the lease may result in
the termination of the lease agreement and consequently we have to vacate the said premises. We also cannot assure
you that lessor will not terminate the lease agreement, which would require us to locate to another premise and may
have an adverse effect on our conducting our business operations. In case, we may have to re-locate to another premise
and/or agree to pay the extra amount for using the same premises. Increase in lease structure will lead to increase of
our expenditure which in turn may affect our revenue and increase of operational cost. Also, searching for the suitable
location, setting the branch from the scratch and relocating the inventory from location to another, may lead to loss of
clients, reduction in sales thereby affecting our profitability.

20. We have working capital requirements. If we experience insufficient cash flows to make required payments on our
debt or fund working capital requirements, there may be an adverse effect on our results of operations.

Our business requires significant amount of working capital and major portion of our working capital is utilized towards
debtors and inventories. Our Trade Receivables for the six months period ending September 30, 2024 and financial
year ended March 31, 2024, March 31, 2023, March 31, 2022 were X 1,271.79, X 1,072.54 Lakhs, X 896.89 Lakhs and
% 749.98 Lakhs, respectively and our inventories for the six months period ending September 30, 2024 and financial
year ended March 31, 2024, March 31, 2023, March 31, 2022 were X 1,454.54, % 1,492.53 Lakhs, ¥ 973.42 Lakhs and
¥ 844.78 Lakhs.

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

Our inability to maintain sufficient cash flow, credit facility and other sourcing of funding, in a timely manner, or at
all, to meet the requirement of working capital or pay out debts, could adversely affect our financial condition and result
of our operations. In the event we are not able to recover our dues from our trade receivables or sell our inventory, we
may not be able to maintain our Sales level and thus adversely affecting our financial health.
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21.

22.

23.

Information relating to our installed capacities and the historical capacity utilization of our factory units included
in this Prospectus is based on various assumptions and estimates and future production and capacity utilization may
vary.

Information relating to our historical installed capacities and capacity utilization of our both factory units included in
this Prospectus is disclosed based on certificate dated November 12, 2024 as provided by the Management of the
Company. For details, see “Our Business —Capacity and Capacity Utilization” on page 135 of this Prospectus. The
fluctuation-increase or decrease in capacity utilization in any financial year is mainly dependent on the size of the
projects, production cycle and the technical parameters of manufacturing the glass. Actual utilization rates may differ
significantly from the estimated installed capacities or historical estimated capacity utilization information of our
facilities. In addition, we are unable to present the average estimated annual installed capacity for our other products
category due to the nature of and the range of products included in our other products category.

Some of our Group Companies are engaged in the same line of business to that of our Company and may have
incurred losses in the past. There are no non-compete agreements between our Company and Promoter Group
Entities and/ Promoter Group Members. However, we cannot assure that our Promoter and Promoter Group
members will not favour the interests of such entities over our interest or that the said entities will not expand which
may increase our competition and may adversely affect business operations and financial condition of our Company.

Some of our Group Companies namely, Agarwal Float Glass India Limited and Agarwal Fortune India Limited have
objects that are broadly similar to our Company although specifically our company is manufacturing specifically
toughen glass only and our group companies are manufacturing specifically float glass only. For detail on our Group
Companies, please refer to “Our Group Companies” beginning on page 171 of this Prospectus. We have not entered
into any non-compete agreement with the said entities. We cannot assure that our Promoter/ Promoter Group who has
common interest in said entities will not favour the interest of the said entity. As a result, conflicts of interests can arise
on account of common suppliers/ customers and in allocating business opportunities amongst our Company and our
Promoter Group entity in circumstances where our respective interests diverge. Any such present and future conflicts
could have a material adverse effect on our reputation, business, results of operations and financial condition which
may adversely affect our profitability and results of operations.

Further, except for Agarwal Fortune India Limited incurring loss of Rs. 31.52 Lakhs and Rs. 17.42 Lakhs in FY 2021-
22 and FY 2020-21, respectively, none of our other group companies have incurred loss in the past. The loss incurred
by group companies do not have any impact on overall revenue of our company. There can be no assurance that our
group companies will not incur losses in the future, which may have an adverse effect on our reputation and business.

We may be able to sufficiently protect, or continue our intellectual property and other proprietary rights.

We have registered trademarks of our Company, details of which have been provided below:

3165627 TOUGHENED | Registrar of | The Registered | 21/01/2016 21/01/2026
GLASS, Trademarks, | Company
INSULATED Trade Marks
GLASS, Registry,
GLASS, Mumba
GLASS
PANELS,
SAFETY
GLASS,
LAYERED
GLASS
UNDER
CLASS 19.*
3969206 TOUGHENED | Registrar of | The Registered | 10/10/2018 10/10/2028
GLASS, Trademarks, | Company
INSULATED Trade Marks
GLASS, Registry,
GLASS, Mumba
GLASS
PANELS,
SAFETY
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GLASS,
LAYERED
GLASS
UNDER
CLASS 19.

Note: the above-mentioned trademarks are under the name of Agarwal Toughened Glass India Private Limited. Our Company is yet to
make application for changing the name from “Agarwal Toughened Glass India Private Limited” to “Agarwal Toughened Glass India
Limited”

*Agarwal Float Glass India Limited, a member of our group company, has received non-objections certificate from Our Company to
use our logo in their communications and other uses vide non-objections certificate dated April 04, 2018.

We cannot guarantee that any of our registered or unregistered intellectual property rights or our know-how, or claims
thereto, will now or in the future successfully protect what we consider to be the intellectual property underlying our
products and business, or that our rights will not be opposed or otherwise challenged. While we endeavour to ensure that
we comply with the intellectual property rights, there can be no assurance that we will not face any intellectual property
infringement claims brought by third parties. Any claims of infringement, regardless of merit or resolution of such claims,
could force us to incur significant costs in responding to, defending and resolving such claims and may divert the efforts
and attention of our management away from our business. Further, our registered trademark was registered and owned by
our company and one of our Group Entity i.e. Agarwal Float Glass India Limited also uses the said logo. Our company has
is our logo and we have provided them the NOC for using the said logo. We could be required to change the name of our
Company which carry the prefix "Ag”rwal”, pay third party infringement claims or obtain fresh licenses resulting from a
name change. The occurrence of any of the foregoing could result in unexpected expenses.

24. Unsecured loans taken by our Company can be recalled by the lenders at any time.

Our Company has currently availed unsecured loans from certain lenders. These loans may be recalled by the lenders
at any time. In the event that, any lender seeks a repayment of any such loan, our Company would need to find
alternative sources of financing, which may not be available on commercially reasonable terms, or at all and this may
affect our Company’s liquidity. If we are unable to procure such financing, we may not have adequate working capital
to maintain the desired inventory level. As a result, any such demand may materially and adversely affect our business,
cash flows, financial condition and results of operations. For further details on financing arrangements entered 