AFTERTRADE

To,

Deputy Manager - Listing Compliance
BSE Limited

Phiroze Jeejeebhoy Towers,

Dalal Street Mumbai,

Maharashtra, 400001 India

Dear Sirs,
Sub.: Due Diligence Certificate to be given as per Form-A of Schedule V of SEBI (ICDR) Requlations, 2018

Ref.: Public Issue of Equity Shares by Admach Systems Limited
We confirm that:

(1) We have examined various documents including those relating to litigation, including commercial disputes, patent
disputes, disputes with collaborators, etc. and other material while finalizing the Red Herring Prospectus of the
subject issue;

(2) On the basis of such examination and discussions with the issuer, its directors and other officers, other agencies,
and independent verification of the statements concerning the objects of the issue, price justification, contents of
the documents and other papers furnished by the issuer, we confirm that:

(a) the Red Herring Prospectus filed with the Board is in conformity with the documents, materials and papers
which are material to the issue;

(b) all material legal requirements relating to the issue as specified by the Board, the Central Government and
any other competent authority in this behalf have been duly complied with; and

(c) the material disclosures made in the Red Herring Prospectus are true and adequate to enable the investors to
make a well informed decision as to the investment in the proposed issue and such disclosures are in
accordance with the requirements of the Companies Act, 2013, these regulations and other applicable legal
requirements.

(3) Besides ourselves, all intermediaries named in the Red Herring Prospectus are registered with the Board and that
till date, such registration is valid.

(4) We have satisfied ourselves about the capability of the underwriters to fulfil their underwriting commitments. —
Noted for Compliance

(5) Written consent from the promoters has been obtained for inclusion of their specified securities as part
of the promoters’ contribution subject to lock-in and the specified securities proposed to form part of the
promoters’ contribution subject to lock-in shall not be disposed or sold or transferred by the promoters during
the period starting from the date of filing the Red Herring Prospectus with the Board till the date of
commencement of lock-in period as stated in the Red Herring Prospectus. — Noted for Compliance

(6) All applicable provisions of these regulations, which relate to specified securities ineligible for computation of
promoters’ contribution, have been and shall be duly complied with and appropriate disclosures as to compliance
with the said regulation(s) have been made in the Red Herring Prospectus. — Noted For Compliance

(7) All applicable provisions of these regulations which relate to receipt of promoters’ contribution prior to opening
of the issue, shall be complied with. Arrangements have been made to ensure that the promoters’ contribution
shall be received at least one day before the opening of the issue and that the auditors’ certificate to this effect
shall be duly submitted to the Board. We further confirm that arrangements have been made to ensure that the
promoters’ contribution shall be kept in an escrow account with a scheduled commercial bank and shall be released
to the issuer along with the proceeds of the issue. — Not Applicable

(8) Necessary arrangements shall be made to ensure that the monies received pursuant to the issue are credited
or transferred to in a separate bank account as per the provisions of sub-section (3) of section 40 of the Companies
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AFTERTRADE

Act, 2013 and that such monies shall be released by the said bank only after permission is obtained from all the
stock exchanges, and that the agreement entered into between the bankers to the issue and the issuer specifically
contains this condition. — Noted for Compliance

(9) The existing business as well as any new business of the issuer for which the funds are being raised fall within the
‘main objects’ in the object clause of the Memorandum of Association or other charter of the issuer and that the
activities which have been carried in the last ten years are valid in terms of the object clause of the Memorandum
of Association.

(10) Following disclosures have been made in the Red Herring Prospectus:

(@) An undertaking from the issuer that at any given time, there shall be only one denomination for the equity
shares of the issuer; and — Attached as Annexure - 111

(b) An undertaking from the issuer that it shall comply with all disclosure and accounting norms specified by the
Board. — Attached as Annexure - IV

(11) We shall comply with the regulations pertaining to advertisements in terms of the Securities and Exchange
Board of India(Issue of Capital and Disclosure Requirements) Regulations, 2018. — Noted for Compliance

We enclose a note explaining the process of due diligence that has been exercised by us including in relation to the business
of the issuer, the risks in relation to the business, experience of the promoters and that the related party transactions entered
into for the period disclosed in the offer document have been entered into by the issuer in accordance with applicable laws.
— Attached as Annexure - A

We enclose a checklist confirming regulation-wise compliance with the applicable provisions of these regulations,
containing details such as the regulation number, its text, the status of compliance, page number of the Red Herring
Prospectus where the regulation has been complied with and our comments, if any. — Attached as Annexure - B

Yours faithfully,
For, Aftertrade Broking Private Limited

Vanesh Panchal
Director

Date: 16.12.2025
Place: Ahmedabad
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AFTERTRADE

To,

Deputy Manager - Listing Compliance
BSE Limited

Phiroze Jeejeebhoy Towers,

Dalal Street Mumbai,

Maharashtra, 400001 India

Dear Sirs,

Sub.: Additional Confirmation / Certifications to be given as per Form G of Schedule V of SEBI (ICDR) Requlations,
2018

Ref.: Public Issue of Equity Shares by Admach Systems Limited

We confirm that:

(1) None of the intermediaries named in the Red Herring Prospectus are debarred from functioning by any
regulatory authority.

(2) The abridged prospectus contains all disclosures as specified in Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Regulations, 2018. — Noted for Compliance

(3) AIl material disclosures in respect of the issuer have been made in the Red Herring Prospectus and that any
material development in the issuer or relating to the issue up to the commencement of listing and trading
of the specified securities offered through this issue shall be informed through public notices/advertisements
in all those newspapers in which pre-issue advertisement and advertisement for opening or closure of the
issue have been given. — Noted for Compliance

(4) Agreements have been entered into with the depositories for dematerialisation of the specified securities of the
issuer.

(5) We confirm that the underwriting and market making arrangements as per requirements of regulation 261 and 262 of
the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018
have been made.

(6) We confirm that the issuer has redressed at least ninety-five percent of the complaints received from the
investors till the end of the quarter immediately preceding the month of the filing of the offer document with the
Registrar of Companies.

Yours faithfully,
For, Aftertrade Broking Private Limited

Vanesh Panchal
Director

Date: 16.12.2025
Place: Ahmedabad
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Annexure — A
NOTE REGARDING OUR DUE DILIGENCE PROCESS

We, the Book Running Lead Manager to the proposed SME IPO of Admach Systems Limited (the “Company”), have
conducted the Due Diligence of the Company, a summary of which is explained herein below:

A step plan of our entire Due Diligence exercise is depicted below for easy understanding:

Preliminary First Level Detailed

Bacckf;:l‘: o Diligence Discussions

Auditor's/Legal

ERERE A Advisor's Report & Final Discussion

Office/ Site Opinions with Management

Final Discussion with Concluding Preparation of
the Auditors, Legal Diligence Diligence Report
Advisors

However, the Due Diligence procedure set forth below is only a summary and is not exhaustive.

Some of the key highlights of the above process are captured below as a summary:

Preliminary Background Check: We conducted a preliminary background check of the Company, its existing Directors
and Promoters through websites in public domain like watchoutinvestors.com, RBI list of willful defaulters and the like.

First-level Diligence: We submitted a check list of documents containing salient features of the Draft Red Herring
Prospectus covering areas like General Corporate Information, Capital Structure, Business Overview, Management,
History and Corporate Structure, Group Companies, Legal Information, Governments as well as general approvals amongst
others.

On receipt of documents from the Company as per the Due Diligence Checklist, we have examined all the documents with
their supporting back up source documents and have evaluated the product/services issued by the Company, the
management team and their background, technology (if any), market, competition, differentiators, financial plan amongst
other areas.

Detailed Discussions & Visit:

We further had follow-up meetings with the management team of the Company including visits to their Registered office
at Pune, which enabled us to assess management and operational capabilities, business nature of the company, Corporate
Governance compliances etc. During the course of visit, we interacted with the various personnel of Company and after a
detailed discussion we developed an understanding on the model of the Company.

Post visit, we made broad comparison of the Company’s process with the help of Company write ups, published documents,
annual report etc. which enabled us to carry out SWOT Analysis, and areas of risk relating to the industry as well as specific
to the company.
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Concluding Due Diligence:

In this phase of Due Diligence, we consolidated the inputs received through the earlier phases and concluded our Due
Diligence with carrying out inter alia the following activities:

a)

b)

c)
d)

e)

We have verified whether the Company is regular with their RoC compliances, Income Tax and compliances of other
statutory authorities by reviewing RoC Challans, Forms, Income Tax Acknowledgements, and Company’s
Resolutions etc.

We have reviewed the minutes books of AGM, EGM and Board Meetings, which helped us to know the important

decisions taken by the company & inherent risk with decisions and also checked the Company’s compliances with
RoC.

We checked the registration of intermediaries proposed to be involved in the issue in various capacities.

We prepared a checklist of all the disclosures required to be made in the Red Herring Prospectus as per the SEBI
(ICDR) Regulations and mapped all those against the actual disclosures made in the Red Herring Prospectus of
this Issue.

We discussed the basis for Issue Price with the Company’s management and its auditors. - Noted for Compliance

We have examined originals or where that was not possible copies, certified or otherwise, of such documents, corporate
records, certificates from public officials and other instruments as we have deemed relevant to the Issue. In such
examination, we have assumed the genuineness of all signatures, the authenticity of all documents and records submitted
to us as originals and the conformity with the originals of all documents and records submitted to us as copies thereof.

We have relied on the Certifications or Undertakings provided by the Management of the Company Statutory Auditors,
Legal Advisor to the Issue and other Advisors/Consultants if any for various disclosures in the Offer Documents.

Mr. Vanesh
Panchal
Director

Date: 16.12.2025
Place: Ahmedabad
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To whomsoever it may concern
Dear Sir/Ma’am,
Sub: Site Visit Report of Admach Systems Limited (“The Company”)

Ref: Proposed Initial Public Issue of Admach Systems Limited on SME Platform of Bombay Stock Exchange
Limited

We hereby confirm that we have verified the contents of the attached site visit report dated March 05, 2025 and March
06, 2025 of Admach Systems Limited and the photograph of the Registered office and Manufacturing Unit of the
Company and hereby certify that Information provided to Stock Exchange in the attached Site visit report of Admach
Systems Limited is true and correct.

Yours faithfully,
For, Aftertrade Broking Private Limited

Vanesh Panchal
Director

Date: 16.12.2025
Place: Ahmedabad
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Checklist Confirming regulation wise compliance with the Applicable provisions of
the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements), 2018 for Red Herring Prospectus of Admach Systems Limited

Dated December 15, 2025

Annexure - B

Reg.
No.

Sub-
Reg.

Particulars

If Complied
with
(YYes/ No)

Not
Applicable
(“NA”)

Page Number in RHP
where complied with

Comments

PART I: ELIGIBILITY REQUIREMENTS

228

Entities not eligible to make an initial public issue

An issuer shall not be eligible to make an initial public offer:

@

if the issuer, any of its promoters, promoter group or directors
or selling shareholders are debarred from accessing the capital market
by the Board;

Yes

296

(b)

if any of the promoters or directors of the issuer is a promoter
or director of any other company which is debarred from accessing
the capital market by the Board;

Yes

296

©

if the issuer or any of its promoters or directors is a willful
defaulter or a fraudulent borrower.

Yes

296

(d)

if any of its promoters or directors is a fugitive economic offender.

Yes

296

)

if there are any outstanding convertible securities or any other right
which would entitle any person with any option to receive equity
shares of the issuer:

Provided that the provisions of this clause shall not apply to:

(i) outstanding options granted to employees, whether currently an
employee or not, pursuant to an employee stock option scheme in
compliance with the Companies Act, 2013, the relevant Guidance
Note or accounting standards, if any, issued by the Institute of
Chartered Accountants of India or pursuant to the Companies Act,
2013, in this regard;

(i) fully paid-up outstanding convertible securities which are
required to be converted on or before the date of filing of the red
herring prospectus (in case of book-built issues) or the prospectus
(in case of fixed price issues), as the case may be.

NA

NA

229

Eligibility requirements for an initial public offer

()

An issuer shall be eligible to make an initial public offer only if
its post-issue paid-up capital is less than or equal to ten crore rupees.

Yes

297




Checklist Confirming regulation wise compliance with the Applicable provisions of
the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements), 2018 for Red Herring Prospectus of Admach Systems Limited

Dated December 15, 2025

Annexure - B

Reg.
No.

Sub-
Reg.

Particulars

If Complied
with
(Yes/ No)

Not
Applicable
(“NA”)

Page Number in RHP
where complied with

Comments

2)

An issuer, whose post issue paid-up capital is more than ten crore
rupees and upto twenty five crore rupees, may also issue specified
securities in accordance with provisions of this Chapter.

NA

NA

©)

An issuer may make an initial public offer, if it satisfies track record
and/or other eligibility conditions of the SME Exchange(s) on which
the specified securities are proposed to be listed.

Provided that In case of an issuer which had been a partnership
firm or a limited liability partnership, the track record of
operating profit of the partnership firm or the limited liability
partnership shall be considered only if the financial statements of the
partnership business for the period during which the issuer was a
partnership firm or a limited liability partnership, conform to and are
revised in the format prescribed for companies under the
Companies Act, 2013 and also comply with the following:

a. adequate disclosures are made in the financial statements as
required to be made by the issuer as per Schedule Il of
the Companies Act, 2013;

b. the financial statements are duly certified by auditors, who
have subjected themselves to the peer review process of
the Institute of Chartered Accountants of India (ICAI) and
hold a valid certificate issued by the Peer Review Board*
of the ICAI, stating that: (i) the accounts and the
disclosures made are in accordance with the provisions of
Schedule 1l of the Companies Act, 2013; (ii) the
accounting standards prescribed under the Companies Act,
2013 have been followed:;

(iii) the financial statements present a true and fair view of|
the firm*s accounts;
Provided further that in case of an issuer formed out of merger
or a division of an existing company, the track record of the
resulting issuer shall be considered only if the requirements
regarding financial statements as specified above in the first proviso

are complied with.

Yes

297




Checklist Confirming regulation wise compliance with the Applicable provisions of
the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements), 2018 for Red Herring Prospectus of Admach Systems Limited

Dated December 15, 2025

Annexure - B

Reg.
No.

Sub-
Reg.

Particulars

If Complied
with
(Yes/ No)

Not
Applicable
(“NA”)

Page Number in RHP
where complied with

Comments

(4)

In case of an issuer, which had been a proprietorship or a partnership
firm or a limited liability partnership before conversion to a
company or body corporate, such issuer may make an initial
public offer only if the issuer company has been in existence for
at least one full financial year before filing of draft offer document:

NA

298

Provided that the restated financial statements of the issuer
company prepared post conversion shall be in accordance with
Schedule 111 of the Companies Act, 2013.

®)

In cases where there is a complete change of promoter of the
issuer or there are new promoter(s) of the issuer who have
acquired more than fifty per cent of the shareholding of the
issuer, the issuer shall file draft offer document only after a
period of one year from the date of such final change(s).

NA

NA

(6)

An issuer may make an initial public offer, only if the issuer had
minimum operating profits (earnings before interest, depreciation
and tax) of X1 crore from operations for at least two out of the three
previous financial years.

Yes

298

230

General conditions




Checklist Confirming regulation wise compliance with the Applicable provisions of
the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements), 2018 for Red Herring Prospectus of Admach Systems Limited

Dated December 15, 2025

Annexure - B

Reg.
No.

Sub-
Reg.

Particulars

If Complied
with
(Yes/ No)

Not
Applicable
(“NA”)

Page Number in RHP
where complied with

Comments

(1)

An issuer making an initial public offer shall ensure that:

(i) it has made an application to one or more SME exchanges
for listing of its specified securities on such SME
exchange(gs) and has chosen one of them as the designated
stock exchange, in terms of Schedule XIX:

(i) it has entered into an agreement with a depository for
dematerialisation of its specified securities already issued
and proposed to be issued;

(iii) all its existing partly paid-up equity shares have either been
fully paid-up or forfeited;

(iv) all specified securities held by the promoters are in the
dematerialised form;

(v) it has made firm arrangements of finance through verifiable

means towards seventy five per cent. of the stated means
of finance for the project proposed to be funded from
the issue Iﬁ)roceeds, excluding the amount to be raised
through the proposed public offer or through existing
identifiable internal accruals:
Provided that if there is a requirement of firm arrangement
and the project is partially funded by the bank(s) / financial
institution(s), the details regarding sanction letter(s)
from the bank(s)/ financial instltution%s shall be disclosed
in the draft offer document and offer document.

(vi) the size of offer for sale by selling shareholders shall not
exceed twenty per cent of thetotal issue size;

Yes

298

(vii) the shares being offered for sale by selling shareholders
shall not exceed fifty per cent of such sellin
ghareholders’ pre-issue shareholding on a fully dilute
asis;

(viii)its objects of the issue should not consist of repayment
of loan taken from promoter, promoter group or any related
party, from the issue proceeds, directly or indirectly.

NA

)

The amount for general corporate purposes, as mentioned in
objects of the issue in the draft offer document and the offer
document shall not exceed fifteen per cent. of the amount being raised

by the issuer or %10 crores, whichever is less.

Yes

127




Checklist Confirming regulation wise compliance with the Applicable provisions of
the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements), 2018 for Red Herring Prospectus of Admach Systems Limited

Dated December 15, 2025

Annexure - B

Reg.
No.

Sub-
Reg.

Particulars

If Complied
with
(Yes/ No)

Not
Applicable
(“NA”)

Page Number in RHP
where complied with

Comments

3)

The amount for:
(i) general corporate purposes, and
(ii) such objects where the issuer company has not identified
acquisition or investment target, as mentioned in objects
of the issue in the draft offer document and the offer
document, shall not exceed thirty five per cent. of the
amount being raised by the issuer:
Provided that the amount raised for such objects where the issuer
company has not identified acquisition or investment target, as
mentioned in objects of the issue in the draft offer document and the
offer document, shall not exceed twenty five per cent. of the amount
being raised by the issuer:
Provided further that such limits shall not apply if the proposed
acquisition or strategic investment object has been identified and
suitable specific  disclosures about such acquisitions or
investments are made in the draft offer document and the offer
document at the time of filing of
offer documents.

Yes

127

PART Il

1 ISSUE OF CONVERTIBLE DEBT INSTRUMENTS AND WARRANTS

231

An issuer shall be eligible to make an initial public offer of
convertible debt instruments even without making a prior public
issue of its equity shares and listing thereof.

Provided that an issuer shall not be eligible if it is in default of
payment of interest or repayment of principal amount in
respect of debt instruments issued by it to the public, if any, for a
period of more than six months.

NA

NA

232

Additional requirements for issue of convertible debt instruments




Checklist Confirming regulation wise compliance with the Applicable provisions of
the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements), 2018 for Red Herring Prospectus of Admach Systems Limited

Dated December 15, 2025

Annexure - B

Reg.
No.

Sub-
Reg.

Particulars

If Complied
with
(Yes/ No)

Not
Applicable
(“NA”)

Page Number in RHP
where complied with

Comments

(1)

In addition to other requirements laid down in these regulations, an
issuer making an initial public offer of convertible debt
instruments shall also comply with the following conditions:

a) it has obtained credit rating from at least one credit rating
agency;

b) it has appointed at least one debenture trustees in accordance
with the provisions of the Companies Act, 2013 and the
Securities and Exchange Board of India (Debenture
Trustees) Regulations, 1993;

c) it shall create a debenture redemption reserve in accordance
with the provisions of the Companies Act, 2013 and the
rules made thereunder;

d) if the issuer proposes to create a charge or security on
its assets in respect of secured convertible debt
instruments, it shall ensure that:

i) such assets are sufficient to discharge the principal
amount at all times;

ii) such assets are free from any encumbrance;

iii) where security is already created on such assets in
favour of any existing lender or security trustee or the
issue of convertible debt instruments is proposed to be
secured by creation of security on a leasehold land, the
consent of such lender or security trustee or lessor for
a second or pari passu charge has been obtained and
submitted to the debenture trustee before the opening
of the issue;

iv) the security or asset cover shall be arrived at after
reduction of the liabilities having a first or prior
charge, in case the
convertible debt instruments are secured by a second
or subsequent charge.

NA

NA

2)

The issuer shall redeem the convertible debt instruments as stipulated
in the offer document.

NA

NA




Checklist Confirming regulation wise compliance with the Applicable provisions of
the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements), 2018 for Red Herring Prospectus of Admach Systems Limited

Dated December 15, 2025

Annexure - B

Reg.
No.

Sub-
Reg.

Particulars

If Complied
with
(Yes/ No)

Not
Applicable
(“NA”)

Page Number in RHP
where complied with

Comments

233

Conversion of optionally convertible debt instruments into
equity share capital

(1)

The issuer shall not convert its optionally convertible debt instruments
into equity shares unless the holders of such convertible debt
instruments have sent their positive consent to the issuer and non-
receipt of reply to any notice sent by the issuer for this purpose
shall not be construed as consent for conversion of any convertible
debt instruments.

NA

NA

)

Where the value of the convertible portion of any listed convertible
debt instruments issued by a issuer exceeds fifty lakh rupees and the
issuer has not determined the conversion price of such convertible
debt instruments at the time of making the issue, the holders of such
convertible debt instruments shall be given the option of not
converting the convertible portion into equity shares:

Provided that where the upper limit on the price of such
convertible debt instruments and justification thereon is determined
and disclosed to the investors at the time of making the issue, it shall
not be necessary to give such option to the holders of the
convertible debt instruments for converting the convertible portion
into equity share capital within the said upper limit.

NA

NA

©)

Where an option is to be given to the holders of the convertible debt
instruments in terms of sub-regulation (2) and if one or more of such
holders do not exercise the option to convert the instruments into
equity share capital at a price determined in the general meeting
of the shareholders, the issuer shall redeem that part of the
instruments within one month from the last date by which option is
to be exercised, at a price which shall not be less than its face value.

NA

NA

4)

The provision of sub-regulation (3) shall not apply if such
redemption is in terms of the disclosures made in the offer
document.

NA

NA

234

Issue of convertible debt instruments for financing




Checklist Confirming regulation wise compliance with the Applicable provisions of
the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements), 2018 for Red Herring Prospectus of Admach Systems Limited

Dated December 15, 2025

Annexure - B

Reg. Sub- Particulars If Complied Not Page Number in RHP Comments
No. Reg. with Applicable | where complied with
(Yes/ No) (“NA”)
An issuer shall not issue convertible debt instruments for financing or NA NA
for providing loans to or for acquiring shares of any person who is
part of the promoter group or group companies;
Provided thatan issuer shall be eligible to issue fully convertible debt
instruments for these purposes if the period of conversion of
such debt instruments is less than eighteen months from the date
of issue of such debt instruments.
235 Issue of warrants
An issuer shall be eligible to issue warrants in an initial public offer NA NA

subject to the following:

a) the tenure of such warrants shall not exceed eighteen months
from their date of allotment in the initial public offer;

b) A specified security may have one or more warrants
attached to it;

c) the price or formula for determination of exercise price of

the warrants shall be determined upfront and disclosed in the
offer document and at least twenty-five per cent. of the
consideration amount based on the exercise price shall also
be received upfront;
Provided thatin case the exercise price of warrants is
based on a formula, twenty-five per cent. consideration
amount based on the cap price of the price band determined
for the linked equity shares or convertible securities shall be
received upfront.;

d) in case the warrant holder does not exercise the option
to take equity shares against any of the warrants held by the
warrant holder, within three months from the date of
payment of consideration, such consideration made in

respect of
such warrants shall be forfeited by the issuer.

PART I1l: PROMOTERS’ CONTRIBUTION

236

|

| Minimum promoters’ contribution




Checklist Confirming regulation wise compliance with the Applicable provisions of
the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements), 2018 for Red Herring Prospectus of Admach Systems Limited

Dated December 15, 2025

Annexure - B

Reg.
No.

Sub-
Reg.

Particulars

If Complied
with
(Yes/ No)

Not
Applicable
(“NA”)

Page Number in RHP
where complied with

Comments

(1)

The promoters of the issuer shall hold at least twenty per cent. of the
post- issue capital:

Provided that in case the post-issue shareholding of the promoters
is less than twenty per cent., alternative investment funds or foreign
venture capital investors or scheduled commercial banks or public
financial institutions or insurance companies registered with
Insurance Regulatory and Development Authority of India or any
non-individual public shareholder holding at least five per cent Of the
post-issue capital or any entity (individual or non-individual)
forming part of promoter Group other than the promoter(s)]may
contribute to meet the shortfall in minimum contribution as
specified for the promoters, subject to a maximum of ten per cent. of
the post-issue capital without being identified as promoter(s);

Provided further that the requirement of minimum promoters’
contribution shall not apply in case an issuer does not have any
identifiable promoter.

Yes

121

@

The minimum promoters’ contribution shall be as follows:

a) the promoters shall contribute twenty per cent. as stipulated
sub-regulation (1), as the case may be, either by way of
equity shares or by way of subscription to the convertible
securities:

Provided that if the price of the equity shares allotted pursuant to
conversion is not pre-determined and not disclosed in the offer
document, the promoters shall contribute only by way of
subscription to the convertible securities being issued in the public
offer and shall undertake in writing to subscribe to the equity shares
pursuant to conversion of such securities.

Yes

121
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b)

in case of any issue of convertible securities which are
convertible or exchangeable on different dates and if the
promoters’ contribution is by way of equity shares
(conversion price being pre-determined),such contribution
shall not be at a price lower than the weighted average price
of the equity share capital arising out of conversion of such
securities.

subject to the provisions of clause (a) and (b) above, in
case of an initial public offer of convertible debt instruments
without a prior public issue of equity shares, the promoters
shall bring in a contribution of at least twenty per cent. of
the project cost in the form of equity shares, subject to
contributing at least twenty per cent. of the issue size from
its own funds in the form of equity shares:

Provided that if the project is to be implemented in stages,
the promoters’ contribution shall be with respect to total
equity participation till the respective stage vis-a-vis the debt
raised or proposed to be raised through the public offer.

e)

The promoters shall satisfy the requirements of this
regulation at least one day prior to the date of opening of the
issue.

In case the promoters have to subscribe to equity shares or
convertible securities towards minimum promoters’
contribution, the amount of promoters’ contribution shall be
kept in an escrow account with a scheduled commercial
bank, which shall be released to the issuer along with the
release of the issue proceeds:

Provided that where the promoters’ contribution has already
been brought in and utilised, the issuer shall give the cash
flow statement disclosing the use of such funds in
the offer document;
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237 Securities ineligible for minimum promoters’ contribution Yes 122
(1) For the computation of minimum promoters’ contribution, the

following specified securities shall not be eligible:

a)
(i)

(ii)

b)

specified securities acquired during the preceding three
years, if they are:

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

resulting from a bonus issue by utilization of revaluation
reserves or unrealized profits of the issuer or from bonus
issue against equity shares which are ineligible for
minimum promoters’ contribution;

specified securities acquired by the promoters and
alternative investment funds or foreign venture capital
investors or scheduled commercial banks or public
financial institutions or insurance companies registered
with Insurance Regulatory and Development Authority of
India or any non-individual public shareholder holding at
least five per cent. of the post-issue capital or any entity
(individual or non-individual) forming part of promoter
group other than the promoter(s), during the preceding one
year at a price lower than the price at which specified
securities are being offered to the public in the initial public
offer:

Provided that nothing contained in this clause shall apply:
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(i

(iii)

if the promoters and alternative investment funds or foreign
venture capital investors or scheduled commercial banks or
public financial institutions or insurance companies
registered with Insurance Regulatory and Development
Authority of India or any non-individual public shareholder
holding at least five per cent. of the post-issue capital or
any entity (individual or non-individual) forming part of
promoter group other than the promoter(s),as applicable,
pay to the issuer the difference between the price at which
the specified securities are offered in the initial public offer
and the price at which the specified securities had been
acquired;

if such specified securities are acquired in terms of the
scheme under sections 230 to 234 of the Companies Act,
2013, as approved by a High Court or a tribunal, as
applicable, by the promoters in lieu of business and
invested capital that had been in existence for a period of
more than one year prior to such approval;

to an initial public offer by a government company,
statutory authority or corporation or any special purpose
vehicle set up by any of them, which is engaged in the
infrastructure sector;

to equity shares arising from the conversion or
exchange of fully paid-up compulsorily convertible
securities, including depository receipts, that have been held
by the promoters and alternative investment funds or foreign
venture capital investors or scheduled commercial banks or
public financial institutions or insurance companies
registered with Insurance Regulatory and Development
Authority of India or any non-individual public shareholder
holding at least five per cent. of the post-issue capital or any
entity (individual or non-individual) forming
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part of promoter group other than the promoter(s), as
applicable, for a period of at least one year prior to the filing
of the draft offer document and such fully paid-up
compulsorily convertible securities are converted or
exchanged into equity shares prior to the filing of the
offer document(i.e., red herring prospectus in case of a
book built issue and prospectus in case of a fixed price
issue), provided that full disclosures of the terms of
conversion or exchange are made in such draft offer
document:

c) specified securities allotted to the promoters and alternative
investment funds during the preceding one year at a
price less than the issue price, against funds brought in by
them during that period, in case of an issuer formed by
conversion of one or more partnership firms or limited
liability partnerships, where the partners of the erstwhile
partnership firms or limited liability partnerships are the
promoters of the issuer and there is no change in the
management;

Provided that specified securities, allotted to the promoters
against the capital existing in such firms for a period of

more than one year on a continuous basis, shall be eligible;
d) specified securities pledged with any creditor.

2)

Specified securities referred to in clauses (a) and (c) of sub-regulation
(1) shall be eligible for the computation of promoters’ contribution,
if such securities are acquired pursuant to a scheme which has been
approved under the Companies Act, 2013 or any previous company
law.

Yes

122

PART IV: LOCK-I

N AND RESTRICTIONS ON TRANSFERRABILITY

238

Lock-in of specified securities held by the promoters

The specified securities held by the promoters shall not be
transferable (hereinafter referred to as ‘lock-in’) for the periods
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as stipulated hereunder:
vfrr

@)

minimum promoters’ contribution including contribution made by
alternative investment funds or foreign venture capital investors or
scheduled commercial banks or public financial institutions or
insurance companies registered with Insurance Regulatory and
Development Authority of India [or any non-individual public
shareholder holding at least five per cent. of the post-issue capital or
any entity (individual or non-individual) forming part of promoter
group other than the promoter(s), as applicable, shall be locked-in for
a period of three years from the date of commencement of
commercial production or date of allotment in the initial public
offer, whichever is later;

NA

NA

(b)

promoters’ holding in excess of minimum promoters’ contribution

shall be locked-in as follows:

0] fifty percent. of promoters’ holding in excess of minimum
promoters’ contribution shall be locked in for a period of
two years from the date of allotment in the initial
public offer; and

(i) remaining fifty percent. of promoters’ holding in excess of
minimum promoters’ contribution shall be locked in for a
period of one year from the date of allotment in the initial
public offer.

Yes

117

239

Lock-in of specified securities held by persons other than the
promoters

The entire pre-issue capital held by persons other than the promoters
shall be locked-in for a period of one year from the date of allotment
in the initial public offer:

Provided that nothing contained in this regulation shall apply to:

Yes

123

@

equity shares allotted to employees, whether currently an
employee or not, under an employee stock option or employee stock
purchase scheme or a stock appreciation right scheme of the issuer
prior to the initial public offer, if the issuer has made full disclosures

NA

NA
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with respect to such options or scheme in accordance with Part A of
Schedule VI,

(b)

equity shares held by an employee stock option trust or
transferred to the employees by an employee stock option trust
pursuant to exercise of options by the employees, whether currently
employees or not, in accordance with the employee stock option plan
or employee stock purchase scheme or a stock appreciation right
scheme.

Provided that the equity shares allotted to the employees shall be
subject to the provisions of lock-in as specified under the Securities
and Exchange Board of India (Share Based Employee Benefits
and Sweat Equity) Regulations, 2021.

NA

NA

(©

equity shares held by a venture capital fund or alternative
investment fund of category | or Category Il or a foreign venture
capital investor: Provided that such equity shares shall be locked in
for a period of at least six months from the date of purchase by
the venture capital fund or alternative investment fund or foreign
venture capital investor.

YES

123

240

Lock-in of specified securities lent to stabilising agent under the green
shoe option

The lock-in provisions shall not apply with respect to the specified
securities lent to stabilising agent for the purpose of green shoe
option, during the period starting from the date of lending of such
specified securities and ending on the date on which they are returned
to the lender in terms of sub-regulation (5) or (6) of regulation 279:
Provided that the specified securities shall be locked-in for the
remaining

period from the date on which they are returned to the lender

NA

NA

241

Inscription or recording of non-transferability
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The certificates of specified securities which are subject to lock-
in shall contain the inscription “non-transferable” and specify the
lock-in period and in case such specified securities are
dematerialised, the issuer shall ensure that the lock-in is recorded by
the depository.

NA

NA

242

Pledge of locked-in specified securities

Specified securities held by the promoters and locked-in may be
pledged as a collateral security for a loan granted by a scheduled
commercial bank or a public financial institution or a systemically
important  non-banking finance company or a housing
finance company, subject to the following:

@

if the specified securities are locked-in in terms of clause (a) of
regulation 238, the loan has been granted to the issuer company
or its subsidiary(ies) for the purpose of financing one or more of
the objects of the issue and pledge of specified securities is one
of the terms of sanction of the loan;

Yes

124

(b)

if the specified securities are locked-in in terms of clause (b) of
regulation 238 and the pledge of specified securities is one of the
terms of sanction of the loan.

Provided that such lock-in shall continue pursuant to the
invocation of the pledge and such transferee shall not be eligible to
transfer the specified securities till the lock-in period stipulated in
these regulations has expired.

243

Transferability of locked-in specified securities
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Subject to the provisions of Securities and Exchange Board of
India (Substantial Acquisition of shares and Takeovers) Regulations,
2011, the specified securities held by the promoters and locked-in
as per regulation 238 may be transferred to another promoter or
any person of the promoter group or a new promoter or a person in
control of the issuer and the specified securities held by persons other
than the promoters and locked-in as per regulation 239 may be
transferred to any other person (including promoter or promoter group)
holding the specified securities which are locked-in along with the
securities proposed to be transferred: Provided that the lock-in on such
specified securities shall continue for the remaining period with the
transferee and such transferee shall not be eligible to transfer
them till the lock-in period stipulated in these

regulations has expired.

Yes

124

PARTV

: APPOIN

TMENT OF LEAD MANAGER, OTHER INTERMEDIARIES AND COMPLIANCE OFFICER

244

@)

The issuer shall appoint one or more merchant bankers, which are
registered with the Board, as lead manager(s) to the issue.

Yes

302

@

Where the issue is managed by more than one lead manager, the
rights, obligations and responsibilities, relating inter alia to
disclosures, allotment, refund and underwriting obligations, if any, of
each lead manager shall be predetermined and disclosed in the draft
offer document and the offer document as specified in Schedule I.

NA

NA

)

At least one lead manager to the issue shall not be an associate (as
defined under the Securities and Exchange Board of India (Merchant
Bankers) Regulations, 1992) of the issuer and if any of the lead
manager is an associate of the issuer, it shall disclose itself as an
associate of the issuer and its role shall be limited to marketing of the
issue.

NA

NA

4)

The issuer shall, in consultation with the lead manager(s), appoint
other intermediaries which are registered with the Board after the
lead manager(s) have independently assessed the capability

Yes

302
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of other
intermediaries to carry out their obligations.

®)

The issuer shall enter into an agreement with the lead manager(s)
in the format specified in Schedule Il and enter into agreements with
other intermediaries as required under the respective regulations
applicable to the intermediary concerned:

Provided that such agreements may include such other clauses as the
issuer and the intermediary may deem fit without diminishing or
limiting in any way the liabilities and obligations of the lead
manager(s), other intermediaries and the issuer under the Act, the
Companies Act, 2013, the Securities Contracts (Regulation) Act,
1956, the Depositories Act, 1996 and the rules and regulations
made thereunder or any statutory modification or statutory enactment
thereof:

Provided further that in case of ASBA process, the issuer shall take
cognisance of the deemed agreement of the issuer with self
certified

syndicate banks.

Yes

302

(6)

The issuer shall, in case of an issue made through the book
building

process, appoint syndicate member(s) and in the case of any other
issue, appoint bankers to issue, at centres specified in Schedule
XII.

yes

82

(7)

The issuer shall appoint a registrar to the issue, registered with
the Board, which has connectivity with all the depositories:

Provided that if issuer itself is a registrar, it shall not appoint itself as
registrar to the issue;

Provided further that the lead manager shall not act as a registrar,
to the issue in which it is also handling the post-issue

responsibilities.

Yes

82
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(®)

The issuer shall appoint a person qualified to be a company
secretary as the compliance officer who shall be responsible for
monitoring the compliance of the securities laws and for
redressal of investors’ grievances.

Yes

Cover page

245

Disclosures in the draft offer document and offer document

@)

The offer document shall contain all material disclosures which are
true and adequate so as to enable the applicants to take an informed
investment decision.

Refer complete offer
document

@)

Without prejudice to the generality of sub-regulation (1), the offer
document shall contain:

a) disclosures specified in the Companies Act, 2013;

b) disclosures specified in Part A of Schedule V;

c) disclosures pertaining to details of Employees' Provident
Fund and Employees State Insurance Corporation; such as
number of employees registered, amount paid, etc.;

d) site visit report of issuer prepared by the lead
manager(s) shall be made available as a material document
for inspection; and

e) fees of lead manager(s) in any form/ name /purpose.

Refer complete offer
document

©)

The lead manager(s) shall exercise due diligence and satisfy
themselves about all aspects of the issue including the veracity and
adequacy of disclosure in the draft offer document and the
offer document.

Refer complete offer
document

4)

The lead manager(s) shall call upon the issuer, its promoters and its
directors or in case of an offer for sale, also the selling shareholders,
to fulfil their obligations as disclosed by them in the draft offer
document or offer document, as the case may be, and as required
in terms of these regulations.

Noted for
Compliance

®)

The lead manager(s)shall ensure that the information contained in the
offer document and the particulars as per audited financial
statements in the offer document are not more than six months

Noted for
Compliance
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old from the issue opening date.

246

Filing of the offer document

(1)

The issuer shall file a copy of the offer document with the
Board through the lead manager(s), immediately upon filing of
the offer document with the Registrar of Companies:

Yes

301

@)

The Board shall not issue any observation on the offer document.

Yes

301

©)

The lead manager(s) shall submit a due-diligence certificate as per
Form A of Schedule V to which the site visit report of the issuer
prepared by the lead manager(s) shall also be annexed, including
additional confirmations as provided in Form G of Schedule V
along with the draft offer document to the SME Exchange(s),
where the specified securities are proposed to be listed.

Yes

301

(4)

The offer document shall be displayed from the date of filing in terms
of sub-regulation (1) on the websites of the issuer, the Board, the lead
manager(s)and the SME exchange(s).

Yes

302

©)

The offer documents shall also be furnished to the Board in a soft copy.

Yes

302

247

Draft Offer document and Offer document to be made available
to public

(1)

The draft offer document filed with the SME exchange shall be
made public for comments, if any, for a period of at least twenty one
days from the date of filing, by hosting it on the websites of the
issuer, SME exchange where specified securities are proposed to be
listed and lead manager associated with the issue.

Noted for
Compliance
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)

The issuer shall, within two working days of filing the draft offer
document with the SME Exchange, make a public announcement
in one English national daily newspaper with wide circulation, one
Hindi national daily newspaper with wide circulation and one
regional language newspaper with wide circulation at the place where
the registered office of the issuer is situated, disclosing the fact of
filing of the draft offer document with the SME exchange and
inviting the public to provide their comments to the SME
exchange, the issuer or the lead manager(s) in respect of the
disclosures made in the draft offer document.

Noted for
Compliance

©)

The lead manager(s) shall, after expiry of the period stipulated in sub-
regulation (1), file with the SME exchange, details of the
comments

Noted for
Compliance

received by them or the issuer from the public, on the draft offer
document, during that period and the consequential changes, if any,
that are required to be made in the draft offer document.

(4)

The issuer and the lead manager(s) shall ensure that the offer
documents are hosted on the websites as required under these
regulations and its contents are the same as the versions as filed with
the Registrar of Companies, Board and the SME exchange(s).

Noted for
Compliance

©)

The lead manager(s) and the SME exchange(s) shall provide copies of
the offer document to the public as and when requested and may
charge a reasonable sum for providing a copy of the same.

Noted for
Compliance

PART V

Il - PRICI

NG

248

Face value of equity shares

The disclosure about the face value of equity shares shall be
made in the draft offer document, offer document, advertisements
and application forms, along with the price band or the issue price in
identical font size.

Noted for
Compliance

249

Pricing




Checklist Confirming regulation wise compliance with the Applicable provisions of
the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements), 2018 for Red Herring Prospectus of Admach Systems Limited

Dated December 15, 2025

Annexure - B

Reg.
No.

Sub-
Reg.

Particulars

If Complied
with
(Yes/ No)

Not
Applicable
(“NA”)

Page Number in RHP
where complied with

Comments

(1)

The issuer may determine the price of equity shares, and in case of
convertible securities, the coupon rate and the conversion price, in
consultation with the lead manager(s) or through the book
building process, as the case may be.

Yes

89

@)

The issuer shall undertake the book building process in the
manner specified in Schedule XI11.

Yes

89

250

Price and price band

(1)

The issuer may mention a price or a price band in the offer
document (in case of a fixed price issue) and a floor price or a
price band in the red herring prospectus (in case of a book built
issue) and determine the price at a later date before filing the
prospectus with the Registrar of Companies: Provided that the
prospectus filed with the Registrar of Companies shall contain only
one price or the specific coupon rate, as the case may be.

Yes

154

@

The cap on the price band, and the coupon rate in case of convertible
debt instruments shall be less than or equal to one hundred and twenty
per cent. of the floor price.

NA

©)

The floor price or the final price shall not be less than the face value of
the specified securities.

Yes

369

(4)

The issuer shall announce the floor price or the price band at least
two working days before the opening of the issue in the pre-issue and
price band advertisement in the format specified under Part A of
Schedule X in one English national daily newspaper with wide
circulation, Hindi national daily newspaper with wide circulation and
one regional language newspaper with wide circulation at the place
where the registered office of the issuer is situated.

Yes

369

)

The announcement referred to in sub-regulation (4) shall contain
relevant financial ratios computed for both upper and lower end of
the price band and also a statement drawing attention of the
investors to the section titled “basis of issue price” of the offer
document.

Yes

369
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(6)

The announcement referred to in sub-regulation (4) and the relevant
financial ratios referred to in sub-regulation (5) shall be disclosed on
the websites of the SME exchange(s) and shall also be pre-filled in
the application forms to be made available on the websites of the
SME exchange(s).

Yes

369

251

Differential pricing

(1)

The issuer may offer its specified securities at different prices,
subject to the following:

a)

b)

individual investors who applies for minimum application
size or retail individual shareholders or employees
entitled for reservation made under regulation 254 may be
offered specified securities at a price not lower than by
more than ten per cent. of the price at which net offer is
made to other categories of applicants, excluding anchor
investors.

the differential pricing and the price at which net offer is
proposed to be made to other categories of applicants
shall be within the range such that the minimum
application lot size shall remain uniform for all the
applicants.

in case of a book built issue, the price of the specified
securities offered to the anchor investors shall not be lower
than the price offered to other applicants.

NA

NA

2)

Discount, if any, shall be expressed in rupee terms in the offer

document.

NA

NA

252

Minimum offer to public

The minimum offer to the public shall be as per the provisions of
clause (b) of sub-rule (2) of rule 19 of Securities Contracts
(Regulations) Rules, 1957.

Yes

74

253

Allocation in the net offer
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(1)

The allocation in the net offer category shall be as follows:

a)

b)
c)

not less than thirty five per cent. to individual investors
who applies for minimum application size;

not less than fifteen per cent. to non-institutional investors;
not more than fifty per cent. to qualified institutional
buyers, five per cent. of which shall be allocated to
mutual funds: Provided that the unsubscribed portion in
either of the categories specified in clauses (a) or (b)
may be allocated to applicants in any other category:
Provided further that in addition to five per cent. allocation
available in terms of clause (c), mutual funds shall be
eligible for allocation under the balance available for
qualified institutional buyers.

Yes

362

@

In an issue made through book building process, the allocation
in the non-institutional investors’ category shall be as follows:

(@)

one third of the portion available to non-institutional
investors shall be reserved for applicants with application
size of more than two lots and up to such lots equivalent to
not more than %10 lakhs;

Yes

362

(b)

two third of the portion available to non-institutional
investors shall be reserved for applicants with application
size of more than 10 lakhs:

Provided that the unsubscribed portion in either of the
sub-categories specified in clauses (a) or (b), may be
allocated to applicants in the other sub-category of
non- institutional investors.
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3)

In an issue made other than through the book building process, the
allocation in the net offer category shall be made as follows:
(@ minimum fifty per cent. to individual investors who
applies for minimum application size; and
(b) remaining to:
(i) individual applicants who applies for minimum
application size; and
(ii) other  investors including corporate  bodies or
institutions, irrespective of the number of specified
securities applied for;
Provided that the unsubscribed portion in either of the
categories specified in clauses (a) or (b) may be allocated to
applicants in the other category.

NA

NA

254

Reservation on a competitive basis

@)

The issuer may make reservations on a competitive basis out of
the issue size excluding promoters’ contribution in favour of the
following categories of persons:
a) employees;
b) shareholders (other than promoters and promoter group) of
listed subsidiaries or listed promoter companies
Provided that the issuer shall not make any reservation
for the lead manager(s), registrar,syndicate member(s), their
promoters, directors and employees and for the group or
associate companies (as defined under the Companies Act,
2013) of the lead manager(s), registrar,and syndicate
member(s)and their promoters, directors and employees.

NA

NA
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)

The reservations on a competitive basis shall be subject to following NA

conditions:

a)

b)

c)

the aggregate of reservations for employees shall not exceed
five per cent. of the post-issue capital of the issuer and
the value of allotment to any employee shall not exceed two
lakhs rupees: Provided that in the event of under-
subscription in the employee reservation portion, the
unsubscribed portion may be allotted on a proportionate
basis, for a value in excess of two lakhs rupees, subject to the
total allotment to an employee not exceeding five lakhs
rupees.

reservation for shareholders shall not exceed ten percent of
the issue size;

no further application for subscription in the net offer
can be made by persons (except an employee and retail
individual shareholder)in favour of whom reservation on a
competitive basis is made;

NA

e)

any unsubscribed portion in any reserved category may be
added to any other reserved category(ies) and the
unsubscribed portion, if any, after such inter-se adjustments
among the reserved categories shall be added to the net
offer category;

in case of under-subscription in the net offer category, spill-
over to the extent of under-subscription shall be
permitted

from the reserved category to the net public offer.

©)

An applicant in any reserved category may make an application NA

for any number of specified securities but not exceeding the reserved
portion
for that category.

NA

255

Abridged prospectus
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(@) The abridged prospectus shall contain the disclosures as specified - - - Noted for
in Part E of Schedule VI and shall not contain any matter extraneous Compliance
to the
contents of the offer document.

2 Every application form distributed by the issuer or any other - - - Noted for
person in relation to an issue shall be accompanied by a copy of Compliance
the abridged
prospectus.

256 ASBA
The issuer shall accept bids using only the ASBA facility in Yes 331
the manner specified by the Board.
257 Availability of issue material
The lead manager(s) shall ensure availability of the offer document Yes 32
and other issue material including application forms to stock
exchanges, syndicate members, registrar to issue, registrar and
share transfer agents, depository participants, stock brokers,
underwriters, bankers to the issue, investors’ associations and self
certified syndicate banks
before the opening of the issue.
258 Prohibition on payment of incentives
Any person connected with the distribution of the issue, shall Yes 309
not offer any incentive, whether direct or indirect, in any manner,
whether in cash or kind or services or otherwise to any person for
making an application in the initial public offer, except for fees
or commission
for services rendered in relation to the issue.
260 Underwriting
(1) The initial public offer shall be underwritten for hundred per Yes 94

cent
of the offer and shall not be restricted upto the minimum
subscription level.
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)

The lead manager(s)shall underwrite at least fifteen per cent. of
the
issue size on their own account(s).

Yes

94

©)

The issuer, in consultation with lead manager(s), shall appoint
merchant bankers or stock brokers, registered with the Board, to act
as underwriters, and the lead manager(s)may enter into an agreement
with the nominated investors indicating therein the number of
specified securities which they agree to subscribe at the issue price in
case of under-

subscription.

Yes

94

(4)

The lead manager(s) shall file an undertaking to the Board that the
issue has been hundred per cent. underwritten along with the list of
underwriters, nominated investors and sub-underwriters indicating
the extent of underwriting or subscription commitment made by each
of them, one day before the opening of issue.

Yes

94

®)

If any of the underwriters fail to fulfill their underwriting
obligations or the nominated investors fail to subscribe to the
unsubscribed portion, the lead manager(s)shall fulfill the
underwriting obligations.

Noted for
Compliance

(6)

The underwriters/  sub-underwriters, other than the lead
manager(s)and the nominated investors, who have entered into an
agreement for subscribing to the issue in case of under-
subscription, shall not subscribe to the issue made under this
Chapter in any manner except for fulfilling their obligations under
their respective agreements with the lead manager(s)in this regard.

Yes

94

(7)

All underwriting and subscription arrangements made by the
lead manager(s) shall be disclosed in the offer document.

Yes

94

261

Market making
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(1)

The lead manager(s)shall ensure compulsory market making through
the stock brokers of the SME exchange(s) appointed by the issuer, in
the manner specified by the Board for a minimum period of three
years from the date of listing of the specified securities or from
the date of migration from the Main Board in terms of regulation 276.

Yes

95

)

The market maker or issuer, in consultation with the lead
manager(s)may enter into agreements with the nominated
investors for receiving or delivering the specified securities in
market making, subject to the prior approval of the SME exchange.

Noted for
Compliance

©)

The issuer shall disclose the details of the market making arrangement
in the offer document.

Yes

95

4)

The specified securities being bought or sold in the process of
market making may be transferred to or from the nominated investors
with whom the lead manager(s)and the issuer have entered into an
agreement for market making:

Noted for
Compliance

Provided that the inventory of the market maker, as on the date
of allotment of the specified securities, shall be at least five per cent.
of the specified securities proposed to be listed on SME exchange.

®)

The market maker shall buy the entire shareholding of a
shareholder of the issuer in one lot, where the value of such
shareholding is less than the minimum contract size allowed for
trading on the SME exchange:

Provided thatmarket maker shall not sell in lots less than the
minimum contract size allowed for trading on the SME exchange.

Noted for
Compliance

(6)

The market maker shall not buy the shares from the promoters or
persons belonging to the promoter group of the issuer or any person
who has acquired shares from such promoter or person belonging
to the promoter group during the compulsory market making period.

Noted for
Compliance

(7)

The promoters’ holding shall not be eligible for offering to
the market maker during the compulsory market making period:
Provided that the promoters’ holding which is not locked-in as per
these regulations can be traded with prior permission of the SME

exchange, in the manner specified by the Board.

Noted for
Compliance
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(®)

The lead manager(s) may be represented on the board of directors of
the issuer subject to the agreement between the issuer and the
lead manager(s) who have the responsibility of market making.

262

Monitoring agency

(1)

If the issue size, excluding the size of offer for sale by selling
shareholders, exceeds 3I50 crores, the issuer shall make
arrangements for the use of proceeds of the issue to be monitored by
a credit rating agency registered with the Board:

Provided that nothing contained in this clause shall apply to an issue
of specified securities made by a bank or public financial institution or,
an insurance company.

NA

@)

The monitoring agency shall submit its report to the issuer in the
format specified in Schedule XI on a quarterly basis, till hundred per
cent. of the proceeds of the issue have been utilised.

NA

©)

The board of directors and the management of the issuer shall provide
their comments on the findings of the monitoring agency as
specified in Schedule XI.

NA

(4)

The issuer shall, within forty five days from the end of each
quarter, publicly disseminate the report of the monitoring agency by
uploading the same on its website as well as submitting the same to
the stock exchange(s) on which its equity shares are listed.

NA

©)

In an issue where the issuer is not required to appoint a monitoring
agency under this regulation, the issuer shall submit a certificate
of the statutory auditor for utilization of money raised through the
public issue (excluding offer for sale by selling shareholders)
to SME exchange(s) while filing the quarterly financial results, till
the issue proceeds are fully utilized.

Noted for
Compliance

(6)

In an issue where working capital is one of the objects of the issue and
the amount raised for the said object exceeds five crore rupees, the
issuer shall submit a certificate of the statutory auditor to SME
exchange(s) while filing the quarterly financial results, for use of
funds as working capital in the same format as disclosed in the
offer document, till the proceeds raised for the said object are fully

utilized.

Noted for
Compliance
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263

Public communications, publicity materials, advertisements and
research reports

All public communications, publicity materials, advertisements and
research reports shall comply with provisions of Schedule IX.

Noted for
Compliance

264

Issue-related advertisements

(1)

Subject to the provisions of the Companies Act, 2013, the issuer
shall, after filing the prospectus with the Registrar of Companies,
make a pre-issue and price band advertisement in the same
newspapers in which the public announcement under sub-regulation
(4) of Regulation 250 was published.

Yes

314

@)

The pre-issue and price band advertisement shall be in the format
and shall contain the disclosures specified in Part A of Schedule X.

Yes

314

©)

The issuer may issue advertisements for issue opening and issue
closing advertisements, which shall be in the formats specified in
Parts B and C of Schedule X.

Yes

314

(4)

During the period the issue is open for subscription, no advertisement
shall be released giving an impression that the issue has been fully
subscribed or oversubscribed or indicating investors’ response to the
issue.

Noted for
Compliance

©)

An announcement regarding closure of the issue shall be made only
after the lead manager(s) is satisfied that at least ninety per cent.
of the offer has been subscribed and a certificate has been
obtained to that effect from the registrar to the issue:

Provided that such an announcement shall not be made before the
date on which the issue is to be closed except for issue closing
advertisement made in the format prescribed in these regulations.

Noted for
Compliance

265

Opening of the issue

The issue shall be opened after at least three working days from
the date of filing the offer document with the Registrar of Companies.

Noted for
Compliance

266

Period of subscription

(1)

Except as otherwise provided in these regulations, a public issue shall
be kept open for at least three working days and not more than ten
working days.

Yes

83
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2)

In case of a revision in the price band, the issuer shall extend the
bidding(issue)period disclosed in the red herring prospectus, for
aminimum period of three working days, subject to the provisions of
sub- regulation (1).

Yes

328

©)

In case of force majeure, banking strike or similar unforeseen
circumstances, the issuer may, for reasons to be recorded in writing,
extend the bidding (issue) period disclosed in the red herring
prospectus (in case of a book built issue) or the issue period disclosed
in the prospectus (in case of a fixed price issue), for a minimum
period of one working day, subject to the provisions of sub-
regulation (1).

Yes

328

267

Application and minimum application value

@)

A person shall not make an application in the net offer category for a
number of specified securities that exceeds the total number of
specified securities offered to the public.

Provided that the maximum application by non-institutional investors
shall not exceed total number of specified securities offered in the
issue less total number of specified securities offered in the issue
to qualified institutional buyers.

Yes

330

)

The minimum application size shall be two lots per application:
Provided that the minimum application size shall be above %2 lakhs.

Yes

330

©)

The issuer shall invite applications in multiples of the lot size.

Yes

330

(4)

The minimum sum payable on application per specified security shall
at least be twenty five per cent. of the issue price:

Provided that in case of an offer for sale, the full issue price for
each specified security shall be payable on application.

Yes

330

268

Allotment procedure and basis of allotment

()

The issuer shall not make an allotment pursuant to a public issue if the
number of allottees in an initial public offer is less than two hundred.

Yes

Noted for
Compliance
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)

The issuer shall not make any allotment in excess of the specified
securities offered through the offer document except in case of
oversubscription for the purpose of rounding off to make
allotment, in consultation with the designated stock exchange.
Provided that in case of oversubscription, an allotment of not
more than ten per cent. of the net offer to public may be made for
the purpose of making allotment in minimum lots.

Yes

Noted for
Compliance

©)

The allotment of specified securities to applicants other than
individual investors who applies for minimum application size, non-
institutional investors and anchor investors shall be on proportionate
basis within the specified investor categories and the number of
securities allotted shall be rounded off to the nearest integer,
subject to minimum allotment being equal to the minimum
application size as determined and disclosed in the offer document:
Provided that the value of specified securities allotted to any person,
except in case of employees, in pursuance of reservation made under
clause (a) of sub-regulation (1) or clause (a) of sub-regulation (2)
of regulation 254, shall not exceed two lakhs rupees.

Yes

Noted for
Compliance

3A)

Subject to the availability of shares in non-institutional investors’
category, the allotment of specified securities to each non-
institutional investor shall not be less than the minimum application
size in non- institutional investor category, and the remaining
shares, if any, shall be allotted on a proportionate basis in
accordance with the conditions specified in this regard in Schedule
X111 of these regulations.

Yes

Noted for
Compliance

(4)

The authorised employees of the stock exchange, along with the
lead manager(s) and registrars to the issue, shall ensure that the
basis of allotment is finalised in a fair and proper manner in
accordance with

Yes

Noted for
Compliance

the allotment procedure as specified in Parts A and A2 of Schedule

269

Allotment, refund and payment of interest
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(1)

The registrars to the issue, in consultation with the issuer and
lead manager(s) shall ensure that the specified securities are allotted
and/or application monies are refunded or unblocked within such time
as may be specified by the Board.

Noted for
Compliance

@)

The lead manager(s) shall ensure that the allotment, credit of
dematerialised securities, refunding or unlocking of application
monies, as may be applicable, are done electronically.

Noted for
Compliance

©)

Where the specified securities are not allotted and/or application
monies are not refunded or unblocked within the period stipulated
in sub-regulation (1) above, the issuer shall undertake to pay interest
at the rate of fifteen per cent. per annum and within such time as
disclosed in the offer document and the lead manager(s) shall ensure
the same.

Noted for
Compliance

270

Post-issue advertisements

(1)

The lead manager(s) shall ensure that advertisement giving details
relating to subscription, basis of allotment, number, value and
percentage of all applications including ASBA, number, value and
percentage of successful allottees for all applications including
ASBA, date of completion of dispatch of refund orders, as applicable,
or instructions to self-certified syndicate banks by the Registrar, date
of credit of specified securities and date of filing of listing application,
etc is released within ten days from the date of completion of the
various activities in at least one English national daily newspaper
with wide circulation, one Hindi national daily newspaper with
wide circulation and one regional language daily newspaper with
wide circulation at the place where registered office of the issuer is
situated.

Noted for
Compliance

)

Details specified in sub regulation (1) shall also be placed on the
website of the stock exchanges.

Noted for
Compliance

271

Post-issue responsibilities of the lead manager(s)

(1)

The responsibility of the lead manager(s) shall continue until
completion of the issue process and for any issue related matter
thereafter.

Noted for
Compliance

)

The lead manager(s) shall regularly monitor redressal of
investor grievances arising from any issue related activities.

Noted for
Compliance
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3) The lead manager(s)shall be responsible for and co-ordinate with the - - - Noted for
registrars to the issue and with various intermediaries at regular Compliance
intervals after the closure of the issue to monitor the flow of
applications from syndicate member(s) or collecting bank
branches and or self-certified syndicate banks, processing of the
applications including application form for ASBA and other
matters till the basis of allotment is finalised, credit of the
specified securities to the demat accounts of the allottees and
unblocking of ASBA accounts/ despatch of refund orders are
completed and securities are listed, as applicable.

4 Any act of omission or commission on the part of any of the - - - Noted for
intermediaries noticed by the lead manager(s) shall be duly reported by Compliance
them to the Board.

(5) In case there is a devolvement on underwriters, the lead - - - Noted for
manager(s)shall ensure that the notice for devolvement containing Compliance
the obligation of the underwriters is issued within a period of ten days
from the date of closure of the issue.

(6) In the case of undersubscribed issues that are underwritten, the - - - Noted for
lead manager(s)shall furnish information in respect of underwriters Compliance
who have failed to meet their underwriting devolvement to the Board
in the format specified in Schedule XVIII.

272 Release of subscription money

(1) The lead manager(s)shall confirm to the bankers to the issue by way - - - Noted for

of copies of listing and trading approvals that all formalities in Compliance

connection with the issue have been completed and that the banker
is free to release the money to the issuer or release the money for
refund in case of failure of the issue.
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)

In case the issuer fails to obtain listing or trading permission from the
stock exchanges where the specified securities were to be listed, it
shall refund through verifiable means the entire monies received
within four days of receipt of intimation from stock exchanges
rejecting the application for listing of specified securities, and if any
such money is not repaid within four days after the issuer becomes
liable to repay it the issuer and every director of the company who is
an officer in default shall, on and from the expiry of the fourth day,
be jointly and severally liable to repay that money with interest at the
rate of fifteen per cent. per annum.

Noted for
Compliance

©)

The lead manager(s) shall ensure that the monies received in respect of
the issue are released to the issuer in compliance with the provisions of
the Section 40 (3) of the Companies Act, 2013, as applicable.

Noted for
Compliance

273

Post-issue reports

The lead manager(s) shall submit a final post-issue report as specified
in Part A of Schedule XVI1, along with a due diligence certificate as
per the format specified in Form F of Schedule V, within seven days
of the date of finalization of basis of allotment or within seven
days of refund of money in case of failure of issue.

Noted for
Compliance

274

Reporting of transactions of the promoters and promoter
group and other pre-IPO transactions

(1)

The issuer shall ensure that all transactions in securities by the
promoter and promoter group between the date of filing of the
draft offer document or offer document, as the case may be, and
the date of closure of the issue shall be reported to the stock
exchange(s), within twenty-four hours of such transactions.

Noted for
Compliance

)

The issuer shall also ensure that any proposed pre-IPO placement
disclosed in the draft offer document shall be reported to the
stock exchange(s), within twenty-four hours of such pre-IPO
transactions (in part or in entirety).

Noted for
Compliance

275

Listing




Checklist Confirming regulation wise compliance with the Applicable provisions of
the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements), 2018 for Red Herring Prospectus of Admach Systems Limited

Dated December 15, 2025

Annexure - B

Reg.
No.

Sub-
Reg.

Particulars

If Complied
with
(Yes/ No)

Not
Applicable
(“NA”)

Page Number in RHP
where complied with

Comments

Where any listed issuer issues specified securities in accordance with
provisions of this Chapter, it shall migrate the specified securities
already listed on any recognised stock exchange(s) to the SME
exchange.

NA

NA

The specified
securities are not
listed on any stock
exchange.

276

Migration to the SME exchange

A listed issuer whose post-issue paid-up capital is less than twenty
five crore rupees may migrate its specified securities to SME
exchange if its shareholders approve such migration by passing a
special resolution through postal ballot to this effect and if such
issuer fulfils the eligibility criteria for listing laid down by the SME
exchange:

Provided that the special resolution shall be acted upon if and
only if the votes cast by shareholders other than promoters in
favour of the proposal amount to at least two times the number off
votes cast by shareholders other than promoter shareholders against the
proposal.

NA

NA

277

Migration to the main board

An issuer, whose specified securities are listed on a SME
Exchange and whose post-issue paid-up capital is more than ten
crore rupees and up to twenty five crore rupees, may migrate its
specified securities to the main board of the stock exchanges if its
shareholders approve such a migration by passing a special resolution
through postal ballot to this effect and if such issuer fulfils the
eligibility criteria for listing laid down by the Main Board:

Provided that the special resolution shall be acted upon if and
only if the votes cast by shareholders other than promoters in
favour of the proposal amount to at least two times the number of
votes cast by shareholders other than promoter shareholders against

the proposal.

Yes

318

PART IX: MISCE

LANEOUS

278

|

Restriction on further capital issues
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An issuer shall not make any further issue of specified securities in
any manner whether by way of public issue, rights issue, preferential
issue, qualified institutions placement, issue of bonus shares or
otherwise, except pursuant to an employee stock option scheme or a
stock appreciation right scheme, during the period between the date of
filing the draft offer document and the listing of the specified
securities offered through the offer document or refund of
application monies unless full disclosures regarding the total
number of specified securities or amount proposed to be raised
from such further issue are made in such draft offer document or
offer document, as the case may be.

Noted for
Compliance

279

Price stabilisation through greenshoe option

@)

The issuer may provide green shoe option for stabilising the post
listing price of its specified securities, subject to the following:

a) the issuer has been authorized, by a resolution passed
in the general meeting of shareholders approving the
public issue, to allot specified securities to the
stabilising agent, if required, on the expiry of the
stabilisation period;

b) the issuer has appointed a lead manager(s) appointed by
the issuer as a stabilising agent, who shall be responsible
for the price stabilisation process;

c) prior to filing the draft offer document, the issuer and the
stabilising agent have entered into an agreement, stating all
the terms and conditions relating to the green shoe option
including fees charged and expenses to beincurred by the
stabilising agent for discharging its responsibilities;

NA

NA
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d) prior to filing the offer document, the stabilising agent has
entered into an agreement with the promoters or pre-issue
shareholders or both for borrowing specified securities
from them in accordance with clause (g) of this sub-
regulation, specifying therein the maximum number of
specified securities that may be borrowed for the purpose
of allotment or allocation of specified securities in excess
of the issue size (hereinafter referred to as the “over-
allotment”), which shall not be in excess of fifteen per
cent. of the issue size;

e) subject to clause (d), the lead manager(s), in consultation
with the stabilising agent, shall determine the amount of
specified securities to be over-allotted in the public issue;

f) the draft offer document and offer document shall
contain all material disclosures about the green shoe
option specified in this regard in Part A of Schedule VI;

g) incase of an initial public offer pre-issue shareholders and
promoters and in case of a further public offer pre-issue
shareholders holding more than five per cent. specified
securities and promoters, may lend specified securities to
the extent of the proposed over-allotment;

h) the specified securities borrowed shall be in
dematerialized form and allocation of these securities
shall be made pro- rata to all successful applicants.

2)

For the purpose of stabilisation of post-listing price of the NA
specified securities, the stabilising agent shall determine the
relevant aspects including the timing of buying such securities,
quantity to be bought and the price at which such securities are to be
bought from the market.

NA

3)

The stabilisation process shall be available for a period not NA
exceeding thirty days from the date on which trading permission is
given by the stock exchanges in respect of the specified securities
allotted in the public issue.

NA
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(4)

The stabilising agent shall open a special account, distinct from the
issue account, with a bank for crediting the monies received from
the applicants against the over-allotment and a special account with a
depository participant for crediting specified securities to be bought
from the market during the stabilisation period out of the monies
credited in the special bank account.

NA

NA

®)

The specified securities bought from the market and credited in the
special account with the depository participant shall be returned
to the promoters or pre-issue shareholders immediately, in any
case not later than two working days after the end of the stabilization
period.

NA

NA

(6)

On expiry of the stabilisation period, if the stabilising agent has
not been able to buy specified securities from the market to the
extent of such securities over-allotted, the issuer shall allot specified
securities at issue price in dematerialised form to the extent of
the shortfall to the special account with the depository participant,
within five days of the closure of the stabilisation period and such
specified securities shall be returned to the promoters or pre-issue
shareholders by the stabilising agent in lieu of the specified
securities borrowed from them and the account with the
depository participant shall be closed thereafter.

NA

NA

()

The issuer shall make a listing application in respect of the further
specified securities allotted under sub-regulation (6), to all the stock
exchanges where the specified securities allotted in the public
issue are listed and the provisions of Chapter VII shall not be
applicable to such allotment.

NA

NA

(®)

The stabilising agent shall remit the monies with respect to the
specified securities allotted under sub-regulation (6) to the issuer from
the special bank account.

NA

NA

©)

Any monies left in the special bank account after remittance of
monies to the issuer under sub-regulation (8) and deduction of
expenses incurred by the stabilising agent for the stabilisation process
shall be transferred to the Investor Protection and Education Fund
established by the Board and the special bank account shall be closed

NA

NA
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soon thereafter.

(10)

The stabilising agent shall submit a report to the stock exchange on a
daily

basis during the stabilisation period and a final report to the Board in
the format specified in Schedule XV.

NA

NA

(11)

The stabilising agent shall maintain a register for a period of at least
three years from the date of the end of the stabilisation period and
such register shall contain the following particulars:

a) The names of the promoters or pre-issue shareholders from
whom the specified securities were borrowed and the
number of specified securities borrowed from each of them;

b) The price, date and time in respect of each transaction
effected in the course of the stabilisation process; and

c) The details of allotment made by the issuer on expiry of the
stabilisation process.

NA

NA

280

Alteration of rights of holders of specified securities

(1)

The issuer shall not alter the terms (including the terms of issue) of
specified securities which may adversely affect the interests of the
holders of that specified securities, except with the consent in
writing of the holders of not less than three-fourths of the
specified securities of

that class or with the sanction of a special resolution passed at a
meeting of the holders of the specified securities of that class.

Noted for
Compliance
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2)

Where the post-issue paid-up capital of an issuer listed on a SME
exchange is likely to increase beyond twenty five crore rupees by
virtue of any further issue of capital by the issuer by way of rights
issue, preferential issue, bonus issue, etc. the issuer shall migrate
its specified securities listed on a SME exchange to the Main Board
and seek listing of the specified securities proposed to be issued on
the Main Board subject to the fulfilment of the eligibility criteria for
listing of specified securities laid down by the Main Board:
Provided that no further issue of capital by the issuer shall be made
unless
a) the shareholders of the issuer have approved the
migration by passing a special resolution through postal
ballot wherein the votes cast by shareholders other than
promoters in favour of
the proposal amount to at least two times the number of
votes cast by shareholders other than promoter shareholders
against the

Noted for
Compliance

proposal;

b) the issuer has obtained an in-principle approval from the
Main Board for listing of its entire specified securities on
it.

Provided further that where the post-issue paid-up capital pursuant to
further issue of capital including by way of rights issue, preferential
issue, bonus issue, is likely to increase beyond %25 crores, the issuer
may undertake further issuance of capital without migration from
SME exchange to the main board, subject to the issuer undertaking to
comply with the provisions of the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements)
Regulations,

2015, as applicable to companies listed on the main board of the
stock exchange(s).

281

Further Issues
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An issuer listed on a SME exchange making a further issue of - - - Noted for
capital by way of a rights issue, or further public offer or Compliance
preferential issue or bonus issue etc. may do so by adhering to
applicable requirements
mentioned in these regulations.
281A Post-listing exit opportunity for dissenting shareholders
The promoters or shareholders in control of an issuer shall - - - Noted for
provide an exit offer to dissenting shareholders as provided for in the Compliance
Companies Act, 2013 in case of change in objects or variation in the
terms of contract related to objects referred to in the offer document
as per the conditions and in the manner provided in Schedule XX:
Provided that the exit offer shall not apply where there are
neither any identifiable promoters nor any shareholders in control of
the issuer.
SCHEDULE
I Lead Managers’ Inter-Se Allocation of Responsibilities NA NA
1 Contents of agreement between lead manager(s) and Issuer - - - Issue Agreement
between the
issuer and the
BRLM
i Fees to be paid along with draft Offer Document/ Draft Letter of - - - Noted for
offer or offer document (being paid to BSE) Compliance
v Filing of offer documents with the Board - - - Noted for
Compliance
\Y Formats Of Due Diligence Certificates - - - Enclosed as
required
VI Disclosures in The Offer Document, Abridged Prospectus
and Abridged Letter of Offer
Part A
(@) Cover pages :
(a) Front cover pages Yes Cover page
(b) Back cover pages Cover page
@) Table of Contents Yes
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Definitions and abbreviations: Yes 7-26
(A) Conventional or general terms
(B) Issue related terms
(3) (C) Issuer and industry related terms
(D) Abbreviations
4) Offer Document summary:
(A) Primary business of the Issuer and the industry in which it Yes 33-42

operates, in not more than 100 words each;

(B) Names of the promoters;

(C) Size of the issue disclosing separately size of the fresh issue and
offer for sale;

(D) Objects of the issue in a tabular format;

(E) Aggregate pre-issue shareholding of the promoter and promoter
group, selling shareholder(s) as a percentage of the paid-up
share capital of the issuer;

(EA) For the promoter(s), promoter group and additional top 10
shareholders, the pre-issue and post-issue shareholding as at
allotment, in the prescribed format in the prospectus:

(F) Following details as per the restated consolidated financial
statements for past 3 years and stub period in tabular format:

a.  Share capital;

b.  Net Worth;

c. Revenue;

d.  Profit after tax;

e.  Earnings per share;

f.  Net Asset Value per equity share; and
g. Total borrowings (as per balance sheet).

(G) Auditor qualifications which have not been given effect to in the
restated financial statements.

(H) Summary table of outstanding litigations and a cross-
reference to the section titled ‘Outstanding Litigations and
Material Developments’.

(I) Cross-reference to the section titled ‘Risk Factors’.
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(J) Summary table of contingent liabilities and a cross-reference to
contingent liabilities of the issuer as disclosed in restated
financial statements.

(K) Summary of related party transactions for last 3 years and cross-
reference to related party transactions as disclosed inrestated
financial statements.

(L) Details of all financing arrangements whereby the promoters,
members of the promoter group, the directors of the company
which is a promoter of the issuer, the directors of the issuer and
their relatives have financed the purchase by any other person of
securities of the issuer other than in the normal course of the
business of the financing entity during the period of six months
immediately preceding the date of the draft offer
document/offer document.

(M) Weighted average price at which specified security was acquired
by each of the promoters and selling shareholders in the last one
year.

(N) Average cost of acquisition of shares for promoter and selling
shareholders.

(O) Size of the pre-IPO placement and allottees, upon completion of
the placement

(P) Any issuances of equity shares made in the last one year for
consideration other than cash.

(Q) Any split/consolidation of equity shares in the last one year.
(R) Exemption from complying with any provisions of securities laws,
if any granted by SEBI shall be disclosed.

©)

Risk factors:

Risk factors specific to the Business and Internal to the Issuer

Yes

45-73

Risk Factor external and beyond the control of the Issuer

Yes

45-73

(6)

Introduction:

(A) Issue details in brief.
(B) Summary of consolidated financial information.

Yes

74-77

(7)

General information:
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(A) Name and address of the registered and corporate offices,
the registration number of the issuer, and the address of the
Registrar of Companies where the issuer is registered.

Yes

(B) Name, designation, address and DIN of each member of
the board of directors of the issuer

Yes

(C) Names, addresses, telephone numbers and e-mail addresses
of the Company Secretary, legal advisor and bankers to the issuer.

Yes

(D) Name, address, telephone number and e-mail address of the
compliance officer.

Yes

(E) Names, addresses, telephone numbers, contact person, website
addresses and e-mail addresses of the lead manager(s),
registrars to the issue, bankers to the issue, brokers to the issue
and syndicate member(s); URL of SEBI website listing out
the details of self-certified syndicate banks, registrar to the
issue and share transfer agents, depository participants, etc.

Yes

(F) Names, addresses, telephone numbers peer review number, firm
registration number and e-mail addresses of the auditors of the
issuer.

Yes

(G) Statement of inter-se allocation of responsibilities among
lead manager(s).

NA

(H) Following details of credit rating in case of a public issue of
convertible debt instruments:

(@) The names of all the credit rating agencies from which
credit rating including unaccepted rating has been obtained
for the issue of convertible debt instruments.

(b) Details of all credit ratings, including unaccepted
ratings, obtained for the public issue of convertible debt
instruments.

(c) All credit ratings obtained during the preceding three years
prior to the filing the draft offer document/offer document
for any of the issuer’s listed convertible debt instruments at
the time of accessing the market through a convertible debt

instrument.

NA

82-99
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(I) Following details of IPO grading, if obtained:
(a) Names of all credit rating agencies from which IPO grading
has been obtained.
(b) Details of all grades obtained from such credit rating
agencies.
(c) Rationale or description of the grading(s), as furnished
by the credit rating agencies.

NA

(J) Name, address, telephone number, website address and e-mail
address of the debenture trustee, in case of a public issue of
convertible debt instruments.

NA

(K) Name, address, telephone number and e-mail address of the
monitoring agency, if appointed, and disclosure as to whether
such appointment is pursuant to these regulations.

NA

(L) Name, address, telephone number and e-mail address of
the appraising entity in case the project has been appraised.

NA

(M)Filing the draft offer document/draft letter of offer/offer
document:

(@) Under this head, the office of the Board where the draft
offer document/draft letter of offer/offer document has
been filed.

(b) Address of the Registrar of Companies, where copy of the
offer document, having attached thereto the material
contracts and documents referred to elsewhere in the offer
document, has been filed.

Yes

(N) Where the issue is being made through the book building
process, the brief explanation of the book building process.

Yes

(O) Details of underwriting:

(@) Names, addresses, telephone numbers, and e-mail
addresses  of the underwriters and the amount
underwritten by each of them.

(b) Declaration by the board of directors of the issuer that

the

Noted for
Compliance
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underwriters have sufficient resources to discharge
their respective obligations
(c) In case of partial underwriting of the issue, the extent of
such underwriting.
(d) Details of the final underwriting arrangement indicating
actual number of specified securities underwritten, to be
provided
in the prospectus before it is filed with the Registrar
of Companies.
(P) Changes in the auditors during the last three years along Yes
with name, address, email address, peer review number and
firm registration number of auditors and reasons thereof.
(Q) Green Shoe Option, if applicable: NA

(@ Name of the stabilising agent.

(b)

(©
(d)

©

®

(9)

Maximum number of equity shares in number and as a
percentage of the proposed issue size, proposed to be over-
allotted by the issuer.

Maximum period for which the issuer proposes to avail
of the stabilisation mechanism;

the stabilising agent shall disclose if it proposes to
close the stabilisation mechanism prior to the maximum
period.

Maximum increase in the equity share capital of the issuer
and the post-issue shareholding pattern, in case the issuer
is required to allot further equity shares to the extent of
over- allotment in the issue.

Maximum amount of funds to be received by the issuer in
case of further allotment and the use of these additional
funds.

Details of the agreement or arrangement entered into by
the stabilising agent with the promoters or shareholders
to borrow equity shares from the latter. The details
shall, inter-alia, include the name of the promoters or
shareholders, their existing shareholding in the issuer, the
number and percentage of equity shares to be lent by them
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and other important terms and conditions including rights
and obligations of each party.

(h) Exact number of equity shares to be allotted/transferred
pursuant to the public issue, stating separately the number
of equity shares to be borrowed from the promoters or
shareholders and over-allotted by the stabilising agent and
the percentage of such equity shares in relation to the total
issue size.

®)

Capital structure:

(A) The capital structure in the following order in a tabular form:

(@) Authorised, issued, subscribed and paid-up capital
(number of securities, description and aggregate nominal
value).

(b) Size of the present issue, giving separately the promoters’
contribution, if any, reservation for specified categories,
if any, and net offer (number of securities, description,
aggregate nominal value and issue amount (to be
disclosed in that order) and applicable percentages in case
of a book built issue.

(c) Paid-up capital:

(i) After the issue.

(ii) After conversion of convertible instruments (if applicable).
(d) Share premium account (before and after theissue).

Yes

100-126

(B) The following tables/notes shall be included after the table of
the capital structure:

(a) Details of the existing share capital of the issuer in a tabular
form, indicating therein with regard to each allotment,
the date of allotment, the name of allottee, nature of
allotment, the number of shares allotted, the face value of
the shares, the issue price and the form of consideration.

Yes
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(b) Where shares have been issued for consideration other than
cash or out of revaluation reserves at any point of time,
details in a separate table, indicating the date of issue, date
of revaluation of assets, persons to whom issued, price,
reasons for the issue and whether any benefits have accrued
to the issuer out of the issue.

Yes

(c) If shares have been allotted in terms of any scheme
of arrangement approved under sections 391-394 of the
Companies Act, 1956 or sections 230-234 of the
Companies Act, 2013, as applicable, the details of such shares
allotted, along with the page numbers where details of
such scheme is given.

NA

(d) Where the issuer has issued equity shares under one or
more employee stock option schemes, particulars of equity
shares issued under the employee stock option schemes
may be aggregated quarter-wise, indicating the aggregate
number of equity shares issued and the price range
within which equity shares have been issued in each
quarter.

NA

(e) If the issuer has made any issue of specified securities
at a price lower than the issue price during the preceding one
year, specific details of the names of the persons to
whom such specified securities have been issued, whether
they are part of the promoter group, reasons for such issue
and the price.

Yes

(f) Shareholding pattern of the issuer in the format as prescribed
under regulation 31 of the Securities and Exchange Board
of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015:

Yes

(i) Following details regarding major shareholders: Names of the
shareholders of the issuer holding 1% or more of the paid-up
capital of the issuer as on the date of filing of the draft offer
document/ or end of last week from the date of draft letter of
offer and the offer document, as the case may be.

Provided that details of shareholding aggregating at least 80% of

Yes
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capital of company shall be disclosed.

(if) Number of equity shares held by the shareholders specified in
clause (i) including number of equity shares which they
would be entitled to upon exercise of warrant, option or
right to convert a debenture, loan or other instrument.

Yes

(iii) Particulars specified in items (i) and (ii) as on a date two years
prior to the date of filing of the draft offer document/ draft letter

of offer
and the offer document, as the case may be.

Yes

(iv) Particulars specified in items (i) and (ii) as on a date one year

Yes

prior to the date of filing of the draft offer document/ draft
letter of offer and the offer document, as the case may be.

(v) The particulars specified in items (i) and (ii) as on a date ten days
prior to the date of date of filing of the draft offer document/
draft
letter of offer and the offer document, as the case may be.

Yes

(vi) If the issuer has made an initial public offer of specified
securities in the preceding two years, the particulars specified
in items (i), (ii), (iii) and (iv) shall be disclosed to indicate
separately the names of the persons who acquired equity
shares by subscription to the public issue and those who
acquired the equity shares by allotment on a firm basis or
through private placement.

NA

(9) Proposal or intention, negotiations and consideration of the
issuer to alter the capital structure by way of split or
consolidation of the denomination of the shares, or issue of
specified securities on a preferential basis or issue of bonus
or rights or further public offer of specified securities, within
a period of six months from the date of opening of the issue.

Yes
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(h) Total shareholding of each of the promoters in a tabular

form, with the name of the promoter, nature of issue, date
of allotment/transfer, number of shares, face value, issue
price/ consideration, date when the shares were made fully
paid-up, percentage of the total pre and post-issue capital,
if any and the number and percentage of pledged shares,
if any, held by each promoter.

Yes

(i) The number of members/shareholders of the issuer.

Yes

(J) Details of:

(i) the aggregate shareholding of the promoter group and of

the directors of the promoters, where the promoter is a body
corporate.

Yes

(i) the aggregate number of specified securities purchased or

sold by the promoter group and/or by the directors of the
company which is a promoter of the issuer and/or by the
directors of the issuer and their relatives in the preceding
six months.

Yes

(iii) all financing arrangements whereby the promoter

group, the directors of the company which is a promoter
of the issuer, the directors of the issuer and their relatives
have financed the purchase by any other person of
securities of the issuer other than in the normal course of
the business of the financing entity in the six months
immediately preceding the date of filing of the
draft offer document/offer document.

NA

(iv) In case it is not possible to obtain information

regarding sales and purchases of specified securities by
any relatives of the promoter, details on the basis of the
transfers as recorded

in the books of the issuer and/or the depository, as
applicable and a statement to such effect.

NA

(k) Promoters’ contribution:
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(i) Details of promoters’ contribution and lock-in period in a

tabular form, separately in respect of each promoter by
name, with the date of allotment of specified securities, the
date when fully paid-up, the nature of allotment (rights,
bonus, preferential etc.), the number, face value and issue
price, the percentage of promoters’ contribution to total
issued capital and the date up to which the specified
securities are subject to lock-in.

Yes

(ii)

In the case of an initial public offer, details of all
individual allotments from the date of incorporation of
the issuer and in case of a further public offer by a
listed issuer, such details for the preceding five years.

Yes

(iii) In case of further public offers or rights issues,shares

acquired by the promoters through a public issue, rights
issue, preferential issue, bonus issue, conversion of
depository receipts or under any employee stock option
scheme or employee stock purchase scheme to be shown
separately from the shares acquired in the secondary
market and its aggregate cost of shares acquired in the
secondary market, if available.

NA

(iv)

Details of compliance with applicable provisions of these

regulations with respect to promoters”’ contribution and lock-

in requirements.

Yes

v)

If the issuer is exempt from the requirements of promoters’
contribution, the relevant provisions under which it is so
exempt.

NA

(vi)

A statement that the promoter undertakes to accept full
conversion, if the promoters’ contribution is in terms of
the same optionally convertible debt instrument as is being
offered to the public.

NA

V)

A statement that the issuer, its directors or the
lead manager(s) have not entered into any buy-back
arrangements for purchase of the specified securities of
the issuer

Yes

Noted for compliance
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(m) A statement that all securities offered through the issue shall Yes

be made fully paid-up, if applicable, or may be

forfeited for non-payment of calls within twelve months

from the date of allotment of securities.
(n) Details of shareholding, if any, of the lead manager(s) and NA

their associates (as defined under the Securities and

Exchange Board of India (Merchant Bankers) Regulations,

1992) in the issuer.
(o) Details of options granted or equity shares issued under any NA

scheme of employee stock option or employee stock

purchase of issuer, in the preceding three years

(separately for each year) and on a cumulative basis for all

options or equity shares issued prior to the date of the offer

document.
(p) The following details in cases where options granted NA

to employees in pursuance of any employee stock option

scheme existing prior to the initial public offer, are

outstanding at the time of the initial public offer:
(i) options granted; NA
(ii) options vested,; NA
(iii) options exercised; NA
(iv) the exercise price; NA
(v) the total number of shares arising as a result of exercise of NA
option;
(vi) options lapsed; NA
(vii) variation of terms of options; NA
(viii) money realised by exercise of options; NA
(ix) total number of options in force; NA
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Annexure - B

Reg.
No.

Sub-
Reg.

Particulars

If Complied
with
(Yes/ No)

Not
Applicable
(“NA”)

Page Number in RHP
where complied with

Comments

)

employee-wise details of options granted to:

e key managerial personnel and senior management;

e any other employee who receives a grant in any
one year of options amounting to five per cent. or
more of options granted during that year;

o identified employees who were granted options,
during any one year, equal to or exceeding one
per cent. of the issued capital (excluding
outstanding warrants and conversions) of the issuer
at the time of grant;

NA

(xi) diluted Earnings Per Share pursuant to the issue of equity|

shares on exercise of options calculated in accordance
with applicable accounting standard on ‘Earnings Per Share’.

NA

(xii) where the issuer has calculated the employee compensation

cost using the intrinsic value of the stock options, the
difference between the employee compensation cost so
computed and the employee compensation cost that shall
have been recognised if it had used the fair value of
the options and the impact of this difference on profits and
on the Earnings Per Share of the issuer.

NA

(xiii)

description of the pricing formula and the method and
significant assumptions used during the year to estimate
the fair values of options, including weighted-average
information, namely, risk-free interest rate, expected
life, expected volatility, expected dividends, and the price of
the underlying share in market at the time of grant of the
option.

NA

(xiv)

impact on the profits and on the Earnings Per Share of the
last three years if the issuer had followed the accounting
policies specified in Securities and Exchange Board of
India (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021, in respect of options granted in the last

three years.

NA




Checklist Confirming regulation wise compliance with the Applicable provisions of Annexure - B
the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements), 2018 for Red Herring Prospectus of Admach Systems Limited

Dated December 15, 2025

Reg. Sub- Particulars If Complied Not Page Number in RHP Comments
No. Reg. with Applicable | where complied with
(Yes/ No) (“NA”)

(xv) intention of the key managerial personnel, senior NA
management]and whole-time directors who are holders of
equity shares allotted on exercise of options granted under
an employee stock option scheme or allotted under an
employee stock purchase scheme, to sell their equity shares
within three months after the date of listing of the equity
shares in the initial public offer (aggregate number of
equity shares intended to be sold by the holders of
options), if any. In case of an employee stock option
scheme, this information same shall
be disclosed regardless of whether the equity shares arise out
of options exercised before or after the initial public offer.

(xvi) specific disclosures about the intention to sell equity shares NA
arising out of an employee stock option scheme or allotted
under an employee stock purchase scheme within three
months after the date of listing, by directors, key managerial
personnel, senior management and employees having
equity shares issued under an employee stock option
scheme or employee stock purchase scheme amounting to
more than one per cent. of the issued capital (excluding
outstanding warrants and conversions), which inter-alia shall
include name, designation and quantum of the equity
shares issued under an employee
stock option scheme or employee stock purchase scheme
and the quantum they intend to sell within three months.
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Page Number in RHP
where complied with

Comments

(xvii) details of the number of shares issued in employee share

purchase scheme, the price at which such shares are issued,
employee-wise details of the shares issued to

e key managerial personnel and senior management;

e any other employee who is issued shares in any one
year amounting to 5 per cent. or more shares
issued during that year;

e identified employees who were issued shares
during any one vyear equal to or exceeding 1 per
cent. of the issued capital of the company at the
time of issuance;

NA

(xviii) diluted Earnings Per Share (EPS) pursuant to issuance

of
shares under employee share purchase scheme;

and consideration received against the issuance of
shares.

(q) In case of a further public offer by a listed issuer, which has

earlier (after being a listed issuer) made any preferential
allotment or bonus issue or qualified institutions
placement of specified securities in the ten years preceding
the date of the

draft offer document/offer document, a confirmation that the
relevant provisions of the regulations have been complied
with.

©)

Particulars of the issue

(A) Objects of the issue:

(B) Requirement of funds:

(C) Funding plan (means of finance):

(D) Appraisal:

(E) Schedule of implementation:

(F) Deployment of Funds:

(G) Sources of Financing of Funds Already Deployed:

(H) Deployment of Balance Funds:

() Interim Use of Funds:

Yes

127-154
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Reg. Sub- Particulars If Complied Not Page Number in RHP Comments
No. Reg. with Applicable | where complied with
(YYes/ No) (“NA”)
(J) Expenses of the Issue:
(K) Basis for Issue Price: Yes 154-166
(L) Tax Benefits: Yes 167-171
(10) About the Issuer:
(A) Industry Overview Yes 172-182
(B) Business Overview
(1) Details of the business of the issuer: Yes 183-214
(2) Business Strategy: Yes
(3) Capacity and Capacity Utilisation: Yes
(4) Intellectual Property Rights: Yes
(5) Property: Yes
(C) Key Industry-Regulations (if applicable): Yes 215-226
(D) History and Corporate Structure of the issuer:
(1) History including the following details: Yes 227
(2) Object of the Issuer Yes 127
(3) Details regarding Subsidiary (ies) NA
(E) Shareholders' agreements and other agreements:
e other agreements NA
e  strategic partners NA
e financial partners NA
(F) Management:
(a) Board of Directors: Yes
(b) Compensation of Managing Directors and/or Whole- Yes
time Directors:
(c) Shareholding of directors Yes
(d) Interest of Directors: Yes
(e) Change, if any, in the directors during the last three Yes 234-254
years, and reasons, thereof.
(f) Management Organisation Structure. Yes
(g) Corporate Governance: Yes
(h) Key Managerial Personnel and Senior Management: Yes
(G) Promoters/ principal shareholders: Yes 255
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Reg. Sub- Particulars If Complied Not Page Number in RHP Comments
No. Reg. with Applicable | where complied with
(Yes/ No) (“NA”)
(H) Dividend policy: Yes 261
(11) Financial Statements:
I.  Requirementsin case Indian Accounting Standards (Ind
AS) is applicable in the latest period presented in
Restated Financial Information
(A) Restated Financial information NA
(B) Other Financial Information NA
(C) Management’s Discussion and Analysis of Financial NA
Position and Results of Operations as reflected in the restated
Ind AS CFS shall be provided in other financial information.
(D) Capitalisation statement NA
. Requirements in case Indian GAAP is applicable in
the latest period presented in Restated Financial
Information
(A) Restated Financial information Yes 262
(B) Other Financial Information Yes 263
(C) Management’s Discussion and Analysis of Financial Yes 270
Position
and Results of Operations as reflected in the
restatedIndian
GAAP CFS shallbe provided in other
financial information.
(D) Capitalisation statement Yes 269
i Financial Information of the Issuer in further public NA
offers:
(12) Legal and Other Information:
(A) Outstanding Litigations and Material Developments: Yes 284-290
(B) Government approvals: Yes 291-295
(13) Information with respect to group companies
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Comments

(A) In case of an issuer not being a government company, statutory

authority or corporation or any special purpose vehicle set up
by any of them, the names and registered office address of all the
group companies shall be disclosed in the Offer Document.

The following information based on the audited statements in
respect of top five group companies (based on market
capitalization for listed/ based on turnover in case of unlisted) for
the preceding three years shall be hosted on the website of the
respective group company (listed/ unlisted):

i) reserves (excluding revaluation reserve);

ii) sales;

iii) profit after tax;

iv) earnings per share;

v) diluted earnings per share; and

vi) netasset value.

The offer document shall refer the website where the details of the
group companies shall be available.

(D) Any pending litigation involving the group company which has

a material impact on the issuer.

(G) Common Pursuits

NA

NA

(14)

Other Regulatory and Statutory Disclosures:

(A) Authority for the issue and details of resolution(s) passed for
the

issue.

(B) Prohibition by Board

(C) Confirmation in compliance with the Companies
(Significant Beneficial Ownership) Rules, 2018.

(D) Confirmation by Directors

(E) Eligibility of the issuer

(F) Compliance with Part B of this Schedule

(G) Disclaimer clauses:

(H) Disclaimer in respect of jurisdiction:

(I) Disclaimer clause of the stock exchanges.

Yes

296-309
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(J) Disclaimer clause of the Reserve Bank of India, the
Insurance Regulatory and Development Authority of India

or of any other relevant regulatory authority.

(K) Listing: Names of the designated stock exchange

(L) Consent

(M) Expert opinion obtained, if any.

(N) Previous public or rights issues

(O) Commission or brokerage on previous issues in last five years.

(P) particulars in regard to the issuer and other listed
group companies/subsidiaries/associates

(Q) Performance vis-a-vis objects:

(R) Price information of past issues handled by the lead

manager(s)

(S) Stock market data for equity shares of the issuer, if listed:

(T) Mechanism evolved for redressal of investor grievances:

(15)

Offering Information:

(A) Terms of the Issue and Issue structure:;

Yes

310

(B) Issue Procedure:

Yes

330

(C) Description of Equity Shares and Terms of the Articles
of Association:

Yes

376

(16)

Any other material disclosures, as deemed necessary.

NA

an

In case of afast track public issue, the disclosures specified in
this

NA

Part, which have been indicated in Part D, need not be made.

(18)

Other Information:

List of material contracts and inspection of documents for inspection:

Yes

401

Declaration By the Issuer

Yes

404

Part B

Disclosures in a letter of offer

NA

pPart C

Certain disclosures not mandatory in case of a further public offer

NA

Part D

Certain disclosures not mandatory in case of a fast track public issue

NA
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Reg. Sub- Particulars If Complied Not Page Number in RHP Comments
No. Reg. with Applicable | where complied with
(Yes/ No) (“NA”)
PartE
Disclosures in an abridged prospectus - - - Noted for
Compliance
Part F
Disclosures in an abridged letter of offer NA
Vil Disclosures In A placement Document NA
VI Disclosures In Offer Document And Abridged Prospectus And NA
Letter Of Offer For Issue Of Indian Depository Receipts
Part A
Disclosures in offer document for issue of Indian depository receipts NA
Part B
Disclosures in an abridged prospectus for Indian depository receipts NA
PartC
Disclosures in the addendum to an offer document for rights issue of NA
Indian depository receipts
Part D
Disclosures in an abridged letter of offer for rights issue of Indian NA
depository receipts
IX Public Communications And Publicity Materials - - - Noted for
Compliance
X Formats Of Advertisement For A Public Issue

Part A

Format of pre-issue and price band advertisement for a public issue

PartB

Format of issue opening advertisement for a public issue

PartC

Format of issue closing advertisement for a public issue

Part D

Format of billboards and banners

Part E

Compliance certificate in respect of news reports




Checklist Confirming regulation wise compliance with the Applicable provisions of Annexure - B
the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements), 2018 for Draft Red Herring Prospectus of Curis Lifesciences Limited

dated
Reg. Sub- Particulars If Complied Not Page Number in Comments
No. Reg. with Applicable DRHP where
(Yes/ No) (“NA”) complied with
XI Format Of Report To Be Submitted By The Monitoring Agency NA
XII Mandatory Collection Centres - - -
X1 Book Building Process
Part A
Book building process Yes 89
Part B
Format of bid data displayed on stock exchange Yes 89
PartC
Ilustration regarding allotment to qualified institutional buyers other Yes 89
than anchor investors
Part D
Alternate method of book building - - -
XV Ilustration Explaining the Procedure of Allotment
Part A
Ilustration explaining the procedure of allotment for individual Yes
investors who applies for minimum application size
PartB
Ilustration explaining minimum application size Yes 361
XV Format Of Report for Green Shoe Option NA
XVI Nature Of Changes in The Offer Document Requiring Filing of - - -
Updated Offer Document
XVl Formats Of Post-Issue Reports
Part A
Format of final post-issue report for a public issue - - - Noted for Compliance
Part B
Format of initial post-issue report for a rights issue NA
PartC
Format of final post-issue report for a rights issue NA
XV Format Of Underwriting Devolvement Statement - - - Noted for Compliance
(If triggered)
XIX Listing Of Securities on Stock Exchanges - - -
XX Conditions/ Manner of Providing Exit Opportunity to NA
Dissenting Shareholders




Site Visit Report

Basic Information

Name of Company

Admach Systems Limited

Registered Office of Company

Survey No 122, Village Nandoshi, Off Pune Sinhagad
Road, Khadakwasla R.S., Pune — 411 024, Maharashtra,
India

Corporate Office Address (If Any)

NA

Address of Factory Visited (If Any)

Survey No 122, Village Nandoshi, Off Pune Sinhagad
Road, Khadakwasla R.S., Pune — 411 024, Maharashtra,
India

Type of Business

Company design and build machines for the Indian and
global engineering industry. We offer customised
solutions tailored to meet the unique needs of various
industries majorly Steel Industry, Automobile Industry,
Food Industry, Tooling Industry and other Engineering
Industries. Our areas of specialization are special purpose
machines, automation, assembly machines, packaging
machines, product design and robotic material handling
systems. We manufacture, export and supply a range of
customised special purpose machines

Details of Key Management Personnel (KMP)

1. Mr. Ajay Chamanlal Longani (Promoter, Chairman &
Managing Director)

2. Mr. Shivdas Anandrao Shinde ( CFO)

3. Mr. Aniruddha Shrikant Deshmukh (Company
Secretary and Compliance Officer)

Name of Company Secretary & Compliance Officer

Mr. Aniruddha Shrikant Deshmukh

Date of Site Visit and Hotel Stay

Date of Visit: March 05, 2025 and March 06, 2025
Hotel Stay: NA

Name of Person Met With

Mr. Mahesh Chamanlal Longani, Promoter and Director

Site Visit Information

S. No. Site Visit Details

Remarks

1 Place, Day & Date of site visit i.e. Regd.
office, Corp. office, factory etc.

Place: Pune
Day: Wednesday and Thursday
Date: March 05, 2025 and March 06, 2025

and the address of its registered office,
outside of office (Yes/No-Take Photo as

proof)

2 Duration of Visit: 10:00 a.m. to 6:00 P.M (March 05, 2025 and March 06,
2025)
3 Company has painted or affixed its name, Yes (Photographs taken)

4 Ownership of Office and Factory Buildings,
if on lease then Lease Agreement and
Tenure of Lease

Manufacturing Unit is Owned

associate companies or any other companies
operating out of same premises/ area

5 Latest Electricity Bills of the Company Yes (Checked)

(Seek duly certified photo copy of the same)
6 Area allocated/occupied by the Company as | Total Land Area : 7000 sq meter

per chartered Engineer Certificate Total Land Area Used: 2042.75 sq meter
7 Number of companies’ i.e. subsidiaries, None

8 Insurance Papers (For office premises,
factory, are insured.) (If yes please seek
certified copy of the same)

Yes - SBI General Insurance (Fire and MISC Insurance)

9 Discussion on Organization Structure

Discussion held with Promoter




10

Discussion on Object of Issue

Discussion held with Promoter

1. Installation of Plant and Machinery
2. Working Capital Requirement

3. General Corporate Purpose




S. No. Site Visit Details Remarks
11 Preliminary discussion on Manufacturing Discussion held on manufacturing activities, type of
Process products, process, capacity utilization, etc
12 Details of Discussion on document checked 1. Corporate Action Discussion
and obtained 2. Business Information (Manufacturing Process Flow
Chart, Register of Members, Financial Statements,
3. Insurance Documents
4. Property Documents, etc.
13 Plant & Machinery Yes/No Yes (Photographs Taken & Attached)
(where no, please seek explanation)
(Picture of Plant & Machinery)
14 Details of Employees On On
Payroll Site
Employees Yes NA
15 Employees Attendance Register (If no please | Yes
seek the explanation)
16 Bank Statements (Please check for Checked & Provided (Sales/Purchase bills verified,
Sales/Purchases bill and corresponding Salary payments verified)
receipt and payment for the same in Bank
Statement. Also check whether Salary
payment made to staff.
17 Any other Information NA

Overall observations/Conclusion:

After visit of Anshit Acharya, Sumit Patel of Aftertrade Broking Private Limited it has been observed that staff working at
their respective department is well trained and doing their job efficiently and as per norms prescribed by top management
of company. There is proper security check while entering into factory premises and visitors register has been maintained
and followed.

Date: March 06, 2025
Details of Site Visit Officer

Name of the Site Visitor
Designation
Office Address

Anshit Acharya
Compliance Officer
Aftertrade Broking Private Limited, 206, Time
Square, Beside Pariseema Building, C.G road,
Navrangpura, Ahmedabad-380009
Sumit Patel
Sr. Executive
Aftertrade Broking Private Limited, 206, Time
Square, Beside Pariseema Building, C.G road,
Navrangpura, Ahmedabad-380009

Name of the Site Visitor
Designation
Office Address
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For, Aftertrade Broking Private Limited

Vanesh Panchal
Director



