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SECTION | — GENERAL

DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitiand abbreviations which, unless the context afiserindicates or implies, shall
have the meaning as provided below. Referencesyolemislation, act, regulation, rule, guideline policy shall be to such
legislation, act, regulation, rule, guideline orlmy, as amended, supplemented or re-enacted firamtb time, and any reference to
a statutory provision shall include any subordinkgislation made from time to time under that psmn.

The words and expressions used in this Red HeRimgpectus but not defined herein, shall haveht axtent applicable, the
meaning ascribed to such terms under the Compahits2013, the SEBI (ICDR) Regulations, 2018, theufities Contracts
Regulation Act, 1956(“SCRA"), the Depositories Acthe rules and regulations made there under.

Notwithstanding the foregoing, terms used in thetiees “Statement of Special Tax Benefits”, “Financial Indrmation of the
Company” and “Main Provisions of the Articles of Associationbn page 86, 14and263 respectively, shall have the meaning
ascribed to such terms in such sections.

General Terms

Term

Description

“Hemant  Surgical Industrie
Limited”, “HSIL”, “the Company”,
“Our Company”, “The Issuer”

Hemant Surgical Industries Limited, a Company ipooated in India under tt
Companies Act, 1956 having its registered officBG&, 5th Floor, Ecstacy Business P4
Co-Op Society Limited, J.S.D. Road, Mulund (Wektyymbai — 400 080, India

“We”, uusn and uourn

Unless the context otherwise indicates or implers to our Compal

uyoun’ uyouru or uyoursn

Prospective investors in this Is:

Company related and Conventional terms

Term Description
AOA/ Articles/ Articles of| Articles of Association cour Companyas amended from time to tir
Association

Audit Committe:

The Audit Committee of our Board constituted in @dance with Sectioll77 of the
Companies Act and as described in the chapted titBur Managemerit beginning on
page 124f this Red Herring Prospectus.

Auditors/ Statutory Auditor

The Statutory Auditors of our Company being M/SDA/ & Associates, Chartered
Accountants (Firm Registration No. 128045W)

Bankers to our Compa

Bank of Barod

Board of Directors/ the Board/ o
Board

The Board of Directors of our Company, includinigdally constituted Committees there
For further details of our Directors, please rdfersection titled‘Our Management”
beginning on page 12# this Red Herring Prospectus.

Chief Financial Officer/ CF(

The Chief Financial Officer of our Company be Kaushik Hanskumar Sh

CIN

Corporate Identification Number beilU33110MH1989PLC0511:

Companies Act/ A«

The Companies Act, 2013 and amendments thand erstwhile Companies Act 1956
applicable.

Company Secretary ai| The Company Secretary & Compliance Officer of owmpany beincMeenal Ajmere
Compliance Officer (Membership No. F10965)
Depositorie A depository registered with SEBI under the Seties and Exchange Board of Inq

(Depositories and Participants) Regulations, 199@raended from time to time, being.

National Securities Depository Limited (NSDL) andrral Depository Services (Indi
Limited (CDSL).

Depositories Ac

The Depositorie Act, 1996, as amended from time to ti

DIN

Directors Identification Numbe

Director(s)/ our Directol

The Director(s) of our Company, unless otherwisecsjed. For details of our Director:
see"Our Management” on page 124f this Red Herring Prospectus.

DP/ Depository Participa

A depository participant as defined under the Didpoes Act, 199¢

DP ID

Depository’'s Participant’s Identity Numt

Equity Shareholder:Shareholdel

Persons/ Entities holding Equity Shares of our Camy

Equity Share

Equity Shares of the Company of face valuk 10i- each unless otherwise specifiec
the context thereof.




Term

Description

Executive Director:

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

Fugitive economic offende

Shall mean an individual who is declared a fugigeenomic offender under section 1-
the Fugitive Economic Offenders Act, 2018 (17 o18p

GIR Numbe General Index Registry Numb

GroupCompan' Such Companies as are included in the Chaptest “Our Group Companies beginning
on page 205f this Red Herring Prospectus

HNI High Net worth Individuz

HUF Hindu Undivided Famil

IBC Thelnsolvency and Bankruptcy Code, 2

Independent Direct

An Independent Director as defined under Sectid7 2¢f the Companies Act, 2013 ¢
as defined under the Listing Regulations. For tetsge section title®Dur Management”
on page 124f this Red Herring Prospectus.

ISIN International Securities Identification Number tis case beinINEOGY10102¢
IT Act The Income Tax Act, 1961 as amended till ¢
JV/ Joint Venture A commercial enterprisundertaken jointly by two or more parties whichesthise retair

their distinct identities.

Key Management Personnel/ Kl

Key Management Personnel of our Company in ternRegulation 2(1)(bb) cthe SEBI
Regulations, Section 2(51) of the Companies Act32Gor details, see section titt&ur
Management”on page 124f this Red Herring Prospectus.

LLP

Limited Liability Partnership incorporated undemniited Liability Partnership Act, 20C

MOA/ Memorandurr
Memorandum of Association

Memorandum of Assaciation Hemant Surgical Industries Limitas amended from tirr
to time.

Materiality Policy

The policy adopted by our Board dJanuary 04, 202for identification of Grouj
Companies, material outstanding litigation and mateoutstanding dues to credito
pursuant to the disclosure requirements under &Rl $ICDR) Regulations, 2018 &
amended from time to time.

Nomination and Remuneratis

Committee

The nomination and remuneration committee of oumrBaonstituted in accordance w
Section 178 of the Companies Act, 2013 as describethe chapter titled'Our
Management”beginning on page 12 this Red Herring Prospectus.

Non-Executive Directc

The nor-executive directors (other than the Independenedbirs) of our Company
terms of the Companies Act, and the rules thereuirde details, see section titleQur
Management”on page 124f this Red Herring Prospectus.

NRIs/ Nor-Resident Indiar

A person resident outside India, as defined undeeign Exchange Management A
1999 and who is a citizen of India or a Persomaidn Origin under Foreign Exchan

Management (Transfer or Issue of Security by a dPerResident Outside Indig)

Regulations, 2000.

Person or Perso

Any Individual, Sole Proprietorship, Unincorporatefissociation, Unincorporate
Organization, Body Corporate, Corporation, CompaPgrtnership, Limited Liability
Company, Joint Venture, or Trust or any other grtit organization validly constitute
and/or incorporated in the jurisdiction in whichexists and operates, as the con
requires.

Promoter(s

Shall mean promoters of our Compa.e. Hanskumar Shamiji Shah, Kaushik Hansku
Shah and Hemant Praful Shah. For further detaitsasp refer to section titletDur
Promoters & Promoter Groupbeginning on page 138 this Red Herring Prospectus.

Promoter Grou|

Includes such Persons and companies constitutingpimmoter group covered unc
Regulation 2(1)(pp) of the SEBI (ICDR) Regulatio?818 as enlisted in the sectitur
Promoters and Promoter Groupbeginning on page 138 this Red Herring Prospectu

RBI Act

The Reserve Bank of India Act, 1934 as amended fioim® to time

Registered Office of our Compe

The Registered Office of our Company situate502, 5th Floor, Ecstacy Business Pi
Co-Op Society Limited, J.S.D. Road, Mulund (Wektyymbai — 400 080, India

Reserve Bank of India/ RE

Reserve Bank of India constituted under the RB| A884

Restated Financial Informati

The Restated Financ statements of our Company comprising of Restated Stateme
of Assets and Liabilities as at March 31, 2023, taB1, 2022 and March 31, 2021 4
the Restated Profit & Loss Account and Restatedh G&sws for the period ended Mar
31, 2023, March 31, 2022 and March 31, 2021 of@ampany prepared in accordar
with Indian GAAP and the Companies Act and restatedccordance with the SEH
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Term

Description

Prospectuses (Revised 2019) issue the ICAI, together with the schedules, notes
annexure thereto.

RoC/ Registrar of Compan

Registrar of CompanieMumba

Stakeholders’ Relationsh
Committee

Stakeholders’ relationship committee of our Companystitutedin accordance wit
Section 178 of the Companies Act, 2013 and regula@0 of SEBI (Listing obligation
and disclosure requirements) regulations 2015 asritbed in the chapter titletDur
Management”beginning on page 12 this Red Herring Prospectus

Stock Exchanc

Unless the context requires otherwise, refer"'BSE SME”

Shareholder

Shareholders of our Company from time to til

Sutk- Accoun

Suk- accounts registered with SEBI under the Securdies Exchange Board of Inc

1°2)

(Foreign Institutional Investor) Regulations, 19@Bher than sub-accounts which are

foreign corporate or foreign individuals.

Subscriber to MO/

Initial Subscribers to MOA & AOA beingHanskumar Shamji Shah and Jagdist
Dharmsey

Issue Related Terms

Terms

Description

Abridged Prospect

Abridged prospectus means a memorandum containgigsalient features of a prospec
as may be specified by SEBI in this behalf.

Acknowledgement S|

The slip or document issued bhe Designated Intermediary tobiddel as proof of
registration of the Application.

Allotment/ Allot/ Allotted

Unless the context otherwise requires, means thereant ofEquity Shares, pursuant
the Issue to the successful bidders.

Allotment Advice

A note or advice or intimation of Allotment senttte successful Bidders who have b
or are to be Allotted the Equity Shares after tiagiB of Allotment has been approved
the Designated Stock Exchange.

Allottee (s

A successful bidd to whom the Equity Shares are allot

Anchor Investor(s

A Qualified Institutional Buyer, applying under thachor Investor Portion in accordar
with the requirements specified in the SEBI ICDRg&ations and the Red Herrir]
Prospectus and who has Bid for an amount of at ¥280 lakhs.

Anchor Investor Allocation Prit

The price at which Equity Shares will be allocatiedthe Anchor Investors in terms of 1
Red Herring Prospectus and the Prospectus, whithbaidecided by our Company
consultation with the Book Running Lead Managemngduthe Anchor Investor Bid/ Issy
Period.

Anchor Investor Application For

The application form used by an Anchor Investomakea Bid in the Anchor Investc
Portion and which will be considered as an appbeator Allotment in terms of the Re
Herring Prospectus and Prospectus

Anchor Investor Bid/ Issue Peri

One Working Day prior to the Bid/ Issue Openingd)an which Bidsy Anchor Investor:
shall be submitted and allocation to the Anchoesiars shall be completed.

Anchor Investor Issue Pri

The final price at which the Equity Shares willAléotted to the Anchor Investors in terr

of the Red Herring Prospectus and the Prospectishvprice will be equal to or highe

than the Issue Price but not higher than the Ciye.Pr
The Anchor Investor Issue Price will be decidedby Company, in consultation with th
Book Running Lead Managers

Anchor Investor Portic

Up to €0% of the QIB Portion which may be allocated by @ampany, in consultatic
with the Book Running Lead Managers, to the Andhwestors on a discretionary basis
accordance with the SEBI ICDR Regulations.

One-third of the Anchor Investor Portion shall leserved for domestic Mutual Fund
subject to valid Bids being received from domebtittual Funds at or above the Anch
Investor Allocation Price, in accordance with tHeBS ICDR Regulations.

Application Supported by Bloc
Amount (ASBA)

An applicaion, whether physical or electronic, used by ASBdders, to make a Bid at
authorising an SCSB to block the Bid Amount in Hh8BA Account and will includg
amounts blocked by the SCSB upon acceptance ofMHridate Request by the U
Bidders using the UPI Mechanism.

ASBA Accoun

A bank account maintained by ASBA Bidders with 80SB and specified in the ASB
Form submitted by such ASBA Bidder in which funddl e blocked by such SCSB {
the extent of the specified in the ASBA Form subeaitby such ASBA Bidder and includ
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a bark account maintained by a Retail Individual Invedioked to a UPI ID, which wil
be blocked in relation to a Bid by a Retail Indivéd Investor Bidding through the UH
Mechanism.
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ASBA Application Location(s)
Specified Cities

Locations at which ASBA pplications can be uploaded by the SCSBs, namelyié,
New Delhi, Chennai, Kolkata and Ahmedabad.

ASBA Biddel

Any prospective investor(s) / Bidder (s) in thisue who apply(ies) through the ASt
process except Anchor Investor.

ASBA Form/ Bid cum Aprication

An Application form (with or without UPI ID, as aligable), whether physical «
electronic, used by Bidders which will be consideas the application for Allotment i
terms of the Red Herring Prospectus or the Prospect

Banker to the Issue Aeemen

Agreement dateMay 09, 202 entered into amongst the Company, Book Running
Manager, the Registrar, Sponsor Bank and the Bankbe Issue.

Bankers to the Issue/ Public Iss
Bank/ Sponsor Bank

Banks which are clearing members and registerdd 88Bl as Bankers to an Issue i
with whom the Public Issue Account will be openiedhis case being Axis Bank Limite

Basis of Allotmen

The basis on which the Equity Shares will be A#ldtto succssful bidders under the iss
and which is described in the chapter titlessue Procedure”beginning on page 23if
this Red Herring Prospectus.

Bid

An indication to make an offer during the Bid/ IssBeriol by a Bidder (other than ¢
Anchor Investor) pursuant to submission of the ASRAm, or during the Anchor Invest
Bid/ Issue Period by an Anchor Investor, pursuargubmission of the Anchor Invest
Application Form, to subscribe to or purchase theifg Shares at a price within the Pri
Band, including all revisions and modificationsrétte as permitted under the SEBI IC[
Regulations and in terms of the Red Herring Prdsiseand the Bid cum Application Forn
The term “Bidding” shall be construed accordingly.

Bid Amoun

The highest value of optional Bids indicated in Bid cum Application Form and in tt

case of Retail Individual Bidders Bidding at Cuf ©fice, the Cap Price multiplied by the

number of Equity Shares Bid for by such Retail Wdlial Bidder and mentioned in tf]
Bid cum Application Form and payable by the Reltadividual Bidder or blocked in th
ASBA Account upon submission of the Bid in the kssu

e

U

Bid Lot

[#] equity shares and in multiples af][equity shares thereaft

Bid/ Issue Closing Da

Except in relation to any Bids received from thechor Investors, the date after which

Syndicate, the Designated Branches and the RegfisBrnokers shall not accept the Bids,

which shall be notified in all editions of the Eisl national newspaper Business Stand
all editions of Hindi national newspaper Business\8ard and Marathi Edition of Region
newspaper Pratahkal where the registered offiteeofompany is situated, each with wi
circulation, and in case of any revision, the edtzhBid/ Issue closing Date also to
notified on the website and terminals of the Syattic SCSB’'s and Sponsor Bank,
required under the SEBI ICDR Regulations.

ard,
al
de
be
as

Bid/ Issue Opening De

Except in relation to any Bids received from thechor Investors, the date on which
Syndicate, the Designated Branches and the RegjisBrokers shall start accepting Big
which shall be notified in in all editions of then@lish national newspaper Busing
Standard, all editions of Hindi national newspaesiness Standard and Marathi Editi
of Regional newspaper Pratahkal where the registeffice of the company is situate)
each with wide circulation, and in case of anys®n, the extended Bid/ Issue Open
Date also to be notified on the website and tertsiné the Syndicate and SCSBs,
required under the SEBI ICDR Regulations.

Is,
SS
on
d,
ng
as

Bid/ Issue Peric

Except in relation to any Bids received from thechor Invesors, the period between t
Bid/ Issue Opening Date and the Bid/ Issue Cloghate or the QIB Bid/ Issue Closir
Date, as the case may be, inclusive of both daysngl which Bidders can submit thq
Bids, including any revisions thereof. Provided bwer that the Bidding/ Issue Period sh
be kept open for a minimum of three Working Daysdib categories of Bidders.

ir
all

Bidder/ Applican

Any prospective investor who makes a bid pursuanthe terms of the Red Herril
Prospectus and the Bid-Cum-Application Form ancdesslotherwise stated or implig
which includes an ASBA Bidder and an Anchor Investo

Bidding

The process of making a B

Bidding/ Collection Cente

Centers at which the Designated intermediaries!| siadept the ASBA Forms, .
Designated SCSB Branches for SCSBs, specifieditmsator syndicates, broker centg
for registered brokers, designated RTA Location$dAs and designated CDP locatio
for CDPs.




Book Building Process/ Boc
Building Method

Book buildin¢ process, as provided in Part A of Schedule Xllitloé SEBI ICDR
Regulations, in terms of which the Issue is beiraglen

BRLM / Book Running Leas
Manager

Book Running Lead Manager to the Issue in this bagey Hem Securities Limited, SE
Registered Category | Merchant Banker.

Broker Centre

Broker Centres notified by the Stock Exchanges,reviibe investors can submit t

Application Forms to a Registered Broker. The detafi such Broker Centers, along with

the names and contact details of the RegisterekkBs@re available on the websites of fhe
Stock Exchange.

Business De Monday to Friday (except public holiday

CAN or Confirmation of| The Note or advice or intimation sent to each ss&foé Applicant indicating the Equi

Allocation Note which will be allotted, after approval of Basis Aflotment by the designated Sto¢k
Exchange.

Cap Pric The higher end of the price band above which tead<rice will not be finalized al
above which no Bids (or a revision thereof) willdexepted.

Client Id Client Identification Number maintained with onetloé Depositories in relation to Den
account

Collecting Depository Participan| A depository participant as defined under the Didpoes Act, 1996, registered with SE

or CDPs and who is eligible to procure Applications at thesignated CDP Locations in terms|of
circular no. CIR/CFD/POLICYCELL/11/2015 dated Nouvasn 10, 2015 issued by SEB

Collecting Registrar and She| Registrar to an Issue and share transfer ageristered with SEBI and eligible to proct

Transfer Agent Bids at the Designated RTA Locations in terms of rcidar no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2@sdied by SEBI.

Controlling Branches of th| Such branches of the SCSBs which coordinate wd BRLM, the Registrar to the Issi

SCSBs and the Stock Exchange.

Cut Off Price The Issue Price, which shall be any price witheRhice band as finalized by our Compi
in consultation with the BRLM. Only Retail Individulnvestors are entitled to Bid at the
Cut-off Price. QIBs (including Anchor Investor) aibn-Institutional Investors are npt
entitled to Bid at the Cut-off Price.

Demographic Detai The demographic details of the applicants suchhag fddress, PAN, name of tl
applicants father/husband, investor status, Octupahd Bank Account details.

Depositor/ Depositorit A depository registered with SEBI under the Semsgitand Exchange Board of In¢
(Depositories and Participants) Regulations, 1996mended from time to time i.p.
National Securities Depository Limited (NSDL) anén@al Depository Services (Indig)

Limited (CDSL).

Depositories Ac

The Depositories Act, 1996, as amended from tinterte

Designated CDP Locatio

Such locations of the CDPs where Applicant can sulthe Application Forms t
Collecting Depository Participants.
The details of such Designated CDP Locations, alittgnames and contact details of {

Collecting Depository Participants eligible to gucdid-Cum-Application Forms arg

available on the website of the Stock Exchangewvew.bseindia.com

Designated Da

The date on which funds are transferred from therd@s Account(s) and the amoul
blocked are transferred from the ASBA Accountsth@scase may be, to the Public Of]
Account(s) or the Refund Account(s), as applicablésrms of the Red Herring Prospect
and the Prospectus, after the finalisation of thsiBof Allotment in consultation with th
Designated Stock Exchange, following which Equitia®s may be Allotted to success
Bidders in the Offer.

Designated Intermediarie

Collecting Agent

An SCSB'’s with whom the bank account to be blockedjaintained, a syndicate mem
(or sub-syndicate member), a Stock Broker regidterni¢h recognized Stock Exchange
Depositary Participant, a registrar to an issueshrade transfer agent (RTA) (whose nar
is mentioned on website of the stock exchangeigiblel for this activity).

Designated Market Mak

Hem Finlease Private Limit

Designated RTA Locatiol

Such locations of the RTAs wre Bidder can submit the E-Curr-Application Forms t
RTAs. The details of such Designated RTA Locatiatag with names and contact detd
of the RTAs eligible to accept Bid-Cum-Applicatibiorms are available on the websi
of the Stock Exchange i.e. www. bseindia.com.

Designated SCSB Branct

Such branches of the SCSBs which shall collectA8BA Application Form from thi
Applicant and a list of which is available on theebsite of SEBI a
https://www.sebi.gov.in/sebiweb/other/OtherActiarRdoRecognised=yes. Recogniz

he

er
us
e

ful

nes

lils
es

pd-

Intermediaries or at such other website as may&scpbed by SEBI from time to time.
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Designated Stock Exchar

BSE Ltd. ("SME Exchange”) (BSE SMF)

DP ID

Depository’s larticipant’s Identity Numb

DP/ Depository Participa

A depository participant as defined under the Didpoes Act, 199

Draft Red Herring Prospect

Draft Red Herring Prospectus daMay 05, 202 filed with BSE SME

Electronic Transfer of Fun

Refunds through NACH, NEFT, Direct Credit or RTGSagplicable

Eligible NRI

A Non-Resider Indian in a jurisdiction outside India where itist unlawful to make a
offer or invitation under the Issue and in relationwhom this Red Herring Prospectus W
constitute an invitation to subscribe for the Egi@hares.

Eligible QFIs

QFIs from such jurisdictions outside India wherésinot unlawful to make an issue
invitation under the Issue and in relation to whibi® Prospectus constitutes an invitat
to purchase the Equity shares issued thereby andate opened Demat accounts W
SEBI registered qualified depositary participants.

on
ith

Escrow Account(:

The account(s) to be opened with the Escrow CabledBank and in whose favour t
Anchor Investors will transfer money through NACHédt credit/ NEFT/ RTGS in respe
of the Bid Amount when submitting a Bid.

Fll/ Foreign Institutional Investac

Foreign Institutional Investor as defined under SEBoreign Institutional Investor:
Regulations, 1995, as amended) registered with SR&r applicable laws in India.

First Bidder/ Applicant/ Bidde

Bidder(s) whose name shall be mentioned in theeBid Application Form or the Revisic
Form and in case of joint bids, whose name shath appear as the first holder of {
beneficiary account held in joint names.

Floor Prict

The lower end of the Price Band, subject to anisren(s) thereto, at or above which
Issue Price and the Anchor Investor Issue Prickebgifinalised and below which no Big
will be accepted

)

Foreign Venture Capital Invest

Foreign Venture Capital Investors registered wiiBSunder the SEBI (Foreign Vent.
Capital Investor) Regulations, 2000.

FPI/ Foreign Portfolio Invest

A Foreign Portfolio Investor who has beregistered pursuant to the of Securities
Exchange Board of India (Foreign Portfolio InvesjoRegulations, 2014, provided th
any Fll or QFI who holds a valid certificate of r&gation shall be deemed to be a fore
portfolio investor till the expiry of the block dfiree years for which fees have been ¢
as per the SEBI (Foreign Institutional InvestorgpgB&ations, 1995, as amended

at

gn
aid

Fugitive Economic Offend

An individual who is declared a fugitive economiffeader under Section 12 of tl
Fugitive Economic Offenders Act, 2018.

General Corporate Purpo

Include such identified purposes for which no sfpe@mount is allocated or any amot
so specified towards general corporate purposengrsach purpose by whatever na
called, in the offer document. Provided that armsués related expenses shall not

me
be

considered as a part of general corporate purpaselyrbecause no specific amount has

been allocated for such expenses in the offer dentim

General Information Docume

(GID)

The Generl Information Document for investing in public is=) prepared and issuec
accordance with the SEBI circular (SEBI/HO/CFD/DICIR/P/2020/37) dated March 1
2020 and the UPI Circulars. The General Informabacument shall be available on t
websites of the Stock Exchanges, and the Book Rgricead Managers.

ne

Issue Agreeme

The Issue Agreement datMay 05, 202 between our Company and Book Running L
Manager, Hem Securities Limited.

Issue Price

The Price at which the Equity Shares are bissued by our Company under this F
Herring Prospectus beir®e] per Equity share.

Issue Proceec

Proceeds to be raised by our Company through $sisel for further details please re
chapter titled'Objects of the Issue’eginning on page 7 this Red Herring Prospectd

Issue/ Public Issue/ Issue si
Initial Public Issue/ Initial Publig
Offering/ IPO

The Initial Public Issue of upt27,60,00 Equity shares ¢ 10 each at issue price
[e]/- per Equity share, including a premiumfe]/- per equity share aggregatingipe]
lakhs

Listing Agreemer

The Equity Listing Agreement to be signed betwaean@ompany and the Stock Exchai

Lot Size

[e]

Mandate Reque

Mandate Request means a request initiated on thiyRponsor bank to authorize blocki
of funds equivalent to the application amount anbsequent debit to funds in case
allotment.

of

Market Maker Reservation Porti

The reserved portion 1,44,00( Equity Shares 10 each at an Issue pricefe] each
is aggregating t& [e] Lakhs to be subscribed by Market Maker in th&ies

Market Making Agreeme

The Market Making Agreement datMay 05, 202 between our Copany,Book Running

Lead Manager and Market Maker, Hem Finlease Prihiaéed.
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Mutual Fund Portio

5% of the Net QIB Portion, oe] Equity Shares, which shall be available for alibon to
Mutual Funds only on a proportionate basis, sultgeealid Bids being received at or abg
the Issue Price.

Mutual Fund A mutual fund registered with SEBI under the SBBU{ual Funds) Regulations, 1996,
amended from time to time.
Net Issu The Issue (excluding the Market Maker Reservatiamiéh) of26,16,0(0 equity Shares ¢

%10/- each at a price & [e] per Equity Share (the “Issue Price”), includingslzare
premium oR [e] per equity share aggregatingd¢e] Lakhs.

Net Proceec

The Issue Proceeds received from the fresh Isstlading Issue related expenses.
further information on the use of Issue Proceeds lasue expenses, please refer to
section titled'Objects of the Issue’beginning on page ¥ this Red Herring Prospectu

the

n

Net QIB Portior

The portion of the QIB Portion less the number qily Shares Allocated to the Ancl
Investors

Non- Residen

A person resident outside India, as defined undgvi& and includesNRIs, FPIs ani
FVCls

Non-Institutional Bidder

All Bidders that are not QIBs, RIBs, for an amount of more tR 200,000 (but nc
including NRIs other than Eligible NRIs)

Non-Institutional Portiol

The portion of the Issue being not less than 15%hefissue, consisting o'e] Equity
Shares, which shall be available for allocatiorag@roportionate basis to Non-Institutior]
Investors, subject to valid Bids being receivedradbove the Issue Price.

al

Other Investc

Investors other than Retail Individ Investors. These include individual applicants b
than retail individual investors and other investiacluding corporate bodies or institutio
irrespective of the number of specified securigipplied for.

ns

Overseas Corporate Body/ O(

OverseaCorporate Body means and includes an entity defmethuse (xi) of Regulatic
2 of the Foreign Exchange Management (Withdrawabeferal Permission to Oversg

as

Corporate Bodies (OCB’s) Regulations 2003 and whiak in existence on the date of the

commencement of these Regulations and immediatiy f@ such commencement w
eligible to undertake transactions pursuant togéeeral permission granted under
Regulations. OCBs are not allowed to invest in kbésie.

as
he

Pay-in-Perioc The period commecing on the Bid/Issue Opening date and extendetidiiclosure of th
Anchor Investor Pay-in-Date.
Payment  through  electror| Payment through NECS, NEFT or Direct Credit, adiepple

transfer of funds

Person/ Perso

Any individual, sole proprietorship, unincorporated association, unipoatec
organization, body corporate, corporation, compapgtnership, limited liability
company, joint venture, or trust or any other griit organization validly constituted an
or incorporated in the jurisdiction in which it et§ and operates, as the context requir

d/
S,

Price Ban

Price Band of a minimum price (Floor Price)X [#] and the maximum price (Cap Pric
of Z [e] and includes revisions thereof. The Price Barltihei decided by our Company
consultation with the BRLM and advertised in twdioaal daily newspapers (one each
English and in Hindi) with wide circulation and odaily regional newspaper with wid
circulation at least two working days prior to Biel/ Issue Opening Date.

n

Pricing Dat:

The date on which our Company in consultation wfith BRLM, will finalize the Issu
Price.

Prospectu

The Prospectus, to be filed with the Registrar omPanies in accordance with 1
provisions of Section 26 & 32 of the Companies 2813, containing, inter alia, the Iss
Price, size of the Issue and certain other infoionat

Le

Public Issue Accoul

Account to be opened with the Bankers to the Is3ueceive monies from the SCSBs fr
the bank account of the Applicant, on the Desigh&tate.

QIB Category/ QIB Portic

The portion of the Net Issue (including the Anchorestor Portion) being not more th
50% of the Net Issue, consisting of 13,05,600 BgS8thares aggregating &je] lakhs
which shall be Allotted to QIBs (including Anchanvestors) on a proportionate bas

including the Anchor Investor Portion (in whichaaétion shall be on a discretionary bas

as determined by our Company in consultation whith BRLMs), subject to valid Bid
being received at or above the Issue Price or Antinestor Offer Price (for Anchg
Investors).

S,
S,

D

Qualified Institutional
QIBs/ QIB Bidders

Buyers

Qualified institutional buyers as defined under iHaton 2(1)(ss) of the SEBI ICD
Regulations.

Red Herring Prospectus / R

The recherring prospectus to be issued in accordance Sétition 32 of the Compani
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Act, 2013 and the provisions of the SEBI ICDR Regjohs, which will not have comple
particulars of the price at which the Equity Sharékbe offered and the size of the Iss
including any addenda or corrigenda thereto.

The Red Herring Prospectus will be filed with the(Rat least three Working Days befqre
the Bid/Issue Opening Date and will become therctsis upon filing with the RoC after
the Pricing Date

Refund Acoun The ‘nc-lien’ and ‘nor-interest bearing’ account opened with the RefunakB&om which
refunds, if any, of the whole or part, of the BidhAunt to the Anchor Investors shall pe
made.

Refund Bank/ Refund Banlk Bank which is / are clearing member(s) and regestevith the SEBI as Bankers to 1
Issue at which the Refund Account will be openedhis case being Axis Bank Limited|

Refund through electronic trans | Refunds through NECS, direct creRTGS or NEFT, as applicak

of funds

Registered Broki The stockbrokers registered with the stock exchamge&ing nationwide terminals, ot
than the members of the Syndicate and eligibledoyse Bids

Registrar Agreeme The agreement dateMay 05, 202 enlered into between our Company and the Regi
to the Issue in relation to the responsibilitied abligations of the Registrar to the Isque

pertaining to the Issue.

Registrar and Share Trans
Agents or RTAs

Registrar and share transfer agents rered with SEBI and eligible to procu
Applications at the Designated RTA Locations in nter of circular no,
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2@sdied by SEBI.

Registrar/ Registrar to the Issi
RTA/ RTI

Registrar to the Issue, in this ¢ being Bigshare Services Private Limit

Regulation :

Regulation S under the U.S. Securities Act of 1833amended from time to tir

Reservation Portic

The portion of the Issue reserved for categoryligftide Applicants as provided under t
SEBI (ICDR) Regulations, 2018.

Reserved Category/ Catego

Categories of persons eligible for making applmatinder reservation portit

Retail Individual Bidders/ RIBs
Retail Individual Investors/ Rlls

Individual Bidders, submitting Bids, who have for Equity Shares for an amount t
more thanZ 2,00,000/- in any of the bidding options in thet Nesue (including HUF

applying through their Karta and Eligible NRIs addes not include NRIs other than

Eligible NRIs).

Retail Portiol

The portion of tle Issue being not less than 35% of the Net Isquesisting 019,16,80(
Equity Shares, available for allocation to Retadividual Bidders.

Revision Forr

The form used by the Bidders to modify the quartdftfEquity Shares or the Bid Amou

in any of their Bid Cum Application Forms or angpious Revision Form(s), as applicable.
QIBs and Non-Institutional Investors are not alldwe withdraw or lower their Bids (in
terms of quantity of Equity Shares or the Bid Amuai any stage.

Securities lawn Means the Act, the Securities Contracts (Regulatat, 1956, the Depositories Act, 19
and the rules and regulations made thereundethangeneral or special orders, guidelines
or circulars made or issued by the Board thereuaddrthe provisions of the Companies
Act, 2013 or any previous company law and any dihate legislation framed thereunder,
which are administered by the Board.

SEBI (ICDR) Regulations/ ICDI| SEBI (Issue of Capital and Disclosure RequiremeRegulations, 2018 issued by SEBI

Regulation/ Regulation September 11, 2018, as amended, including insbng&nd clarifications issued by SEBI
from time to time.

SEBI (Venture Capital| Securities Exchange Board of India (Venture CapRalgulations, 1996 amended fron

Regulations time to time.

SEBI Act/ SEB Securities and Exchange Board of India Act, 1982raended from time to tin

SEBI Insider Trading Regulatic | The Securities and Exchange Board of India (Prabibiof Insider Trading) Regulatior
2015 as amended, including instructions and ctatibns issued by SEBI from time o
time.

SEBI Listing Regulations, 201 | The Securities and Exchange Board of India (List®gligation and Disclosul

SEBI Listing Regulations/ Listingg Requirements) Regulations, 2015 as amended, imguidistructions and clarifications

Regulations/ SEBI (LODR)

issued by SEBI from time to time.

SEBI Takeover Regulations
SEBI (SAST) Regulations

Securities and Exchange Board of India (SubstaAtiglisition of Shares and Talver)
Regulations, 2011, as amended from time to time.

Selt-Certified Syndicate Bank(s)
SCSB(s)

Shall mean a Banker to an Issue registered underriSes and Exchange Board of In
(Bankers to an Issue) Regulations, 1994, as amenoi@dtime to time, and which offg

=

the service of making Application/s Supported bgdRled Amount including blocking @

=2
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bank account and a list of which is available
https://www.sebi.gov.in/sebiweb/other/OtherActiav?doRecognised=yes or at sy
other website as may be prescribed by SEBI frone tiotime.

ch

SME Exchang

SME Platform of theBSE i.e. BSE SME.

Specified Locatior

Collection centres where the SCSBs shall acceplicatipn form, a list of which i
available on the website of SEBI (https://www.sgtw.in/) and updated from time to tim

Specified Securiti¢

Equity shares offered through this Red Herring peosus

Sponsor Ban

Sponsor Bank means a Banker to the Issue registétteGEBI, which is appointed by tl
Issuer to act as a conduit between the Stock Exgsaand NPCI (National Paymer
Corporation of India) in order to push the mandatdlect requests and / or paymsd
instructions of the Retail Investors into the UPI.

—

S
nt

Sub Syndicate Memk

A SEBI Registered member BSE appointed by the BRLNand/ or syndicate member
act as a Sub Syndicate Member in the Issue.

Syndicat

Includes the BRLM, Syndicate Members and Sub SyteiMember:

Syndicate Agreeme

The agreement datMay 09, 202: entered into amongst our Company, the BRLM ant
Syndicate Members, in relation to the collectioBufs in this Issue.

Syndicate ASBA

Locations

Biddint

Bidding Centers where an ASBA Bidder can submiirtBel in terms of SEBI Circula
no. CIR/CFD/DIL/1/2011 dated April 29, 2011, namMymbai, Chennai, Kolkata, Dellj

Syndicate Members/ Members
the Syndicate

Intermediaries registered with SEBI eligible to ast a syndicate member and wh
permitted to carry on the activity as an underwritethis case being Hem Finlease Priv
Limited.

ate

Sysemically Important No-

Banking Financial Company

Systemically important nebanking financial company as defined under Regurik
2(2)(iii) of the SEBI ICDR Regulations.

Transaction Registration Slip/ T!

The slip or document issued by the member oSyndicate or SCSB (only on demand
the case may be, to the Applicant as proof of tegien of the Application.

U.S. Securities A

U.S. Securities Act of 1933, as amen

Underwrite

The BRLM who has underwritten this Issue pursuartiéprovisions of the SEBI (ICDF
Regulations, 2018 and the Securities and ExchanggrdBof India (Underwriters
Regulations, 1993, as amended from time to time.

Underwriting Agreemel

The Agreemendated May 05, 20: entered between the Underwriter, BRLMd our
Company.

UPI

UPI is an instant payment system developed by t8®INit enables merging seve
banking features, seamless fund routing & mercipagtnent into one hood. UPI allo
instant transfer of money between any two bankwatsousing a payment address wh
uniquely identifies a person’s bank account

W
ch

UPI Circular:

SEBI circular no. CFD/DIL2/CIR/P/2018/22 dated Redmy 15, 2018, SEBI circular n
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1018 SEBI circular no
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2018EBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2018$EBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 81% SEBI Circular nd
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2p28EBI Circular no,

SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March, 1821, SEBI circular na.

circular
circular

SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2028EBI
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 202$EBI
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2023EBI Circular No:
SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/76 dated May0,3 2022 and any
subsequent circulars or notifications issued by ISEBhis regard.

no.,
no.

UPI ID

ID created on the UPI for sincwindow mobile payment system developed by the |

UPI Mandate Request/ Mand:
Request

A request (intimating the RIl by way of notificatimn the UPI apgcation and by way c
a SMS directing the RII to such UPI applicationtte RIl by sponsor bank to authori
blocking of funds equivalent to the application ampand subsequent debit to fundsg
case of allotment.

re
n

UPI Mechanisr

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

UPI PIN

Password to authenticate UPI transac




Venture Capital Fund/ VC Foreign Venture Capital Funds (as defined underSbeurities aniExchange Board ¢

India (Venture Capital Funds) Regulations, 199@)stered with SEBI under applicab
laws in India.

e

Wilful Defaulter(s Wilful defaulter as defined under Regulation 2(D))@f the SEBI (ICDR) Regulation:

2018.

Working Day

In accor@nce with Regulation 2(1) (mmm) of SEBI (ICDR) Rkgions, 2018, workini
days means, all days on which commercial banksumb&i are open for business.
However, in respect of-

(a) announcement of Price Band; and

(b) Issue period, working days shall mean all d&yluding Saturdays, Sundays 4
public holidays, on which commercial banks in Muirdo@& open for business;

(c) the time period between the Issue Closing Ratkthe listing of the Equity Shares
the Stock Exchange, working day shall mean allingdiays of the Stock Exchang

excluding Sundays and bank holidays, as per cirsidaued by SEBI.

Technical and Industry Related Terms

Term Description

AB-HWCs Ayushman Bhari-Health and Wellness Cent
AB-PMJAY | Ayushman Bhare- PradharMantri Jan Arogya Yojar
ABHA Ayushman Bharat Health Accot

AE Advanced Econon

AlIMS All India Institute of Medical Scienc

AMSL Allengers Medical Systems Limit

AMRUT Atal Mission For Rejuvenaticand Urban Transformatic
ANDAs Abbreviated NevDrug Application

AOPL Allengers OEM Private Limite

ARR Annual Recurring Reven

ARTIST Asian Research and Training Institute for Skill iste!
B2B Business to Busine

CDSCC Central Drugs Standard Control Organise
CDL Central Drugs Laborata

CE The Conformite Europeen

CoE Centres of Excellen:

CVvD Cardiovascular Diseas

DCGI Drug Controller General of Inc

ECC Electrocardiograpt

EME Emerging Market Economies

FDA United States Food and Drug Administra
GMP Good ManufacturiniPractict

T Indian Institutes of Technolo

HFI High-Frequency Indicati

IMI Intensified Mission Indradhanu

ISMR Indian Council of Medical Reseat

ISC International Organization for Standardiza
JMSE Japan Medical Supg

KVA Kilovolt-amper:

Ltr Litres

MOHFW Ministry of Health and Family Welfa

MoU Memorandum of Understandi

MRI Magnetic Resonance Imag

NABL National Accreditation Board for Testing and Cadifoon Laboratorie
NAFDAC National Agency for Food & Drug Administrati
NCDs Non-Communicable Diseas

NDHM National Digital Health Missic

NHM National Health Missia

NHS National Health Servit

NNM National Nutrition Missio
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OPC

Out Patient Departme

oT Operation Theat

PC< Piece:

PLI Productior-linked IncentiveSchem

PM-ABHIM PM Ayushman Bharat Health Infrastructure Mis:
PMJAY Pradhan Mantri Jan Arogya Yoje

PMSSY Pradhan Mantri Swasthya Suraksha Yo

PPE Personal Protective Equipm

QC Quality Contrg

RM Raw Material Stor

RO Reverse Osmo:s

SeHAT Services -Health Assistance & Te-consultatiol
S¢ Stainless Ste

STN State Telemedicine Netwc

SQM Square met

UF Ultrafilteration

UK United Kingdon

USC Ultrasound Sonograpt

VC Venture Capit:

WHO World Health Organizatic

Conventional terms and Abbreviations

Abbreviation

Full Form

Rs/ Rupees/ INRR

AS/ Accounting Standa

Alc Accoun

FCS Fellow Company Secreta

AGM Annual General Meetir

ASBA Applications Supported by Blocked Amo

AMT Amount

AlF Alternative Investment Funds registered under tleeuBties and Exchange Board of In
(Alternative Investment Funds) Regulations, 2052amended.

AY Assessment Ye

AOA Articles of Associatio

Approx Approximateh

B.A Bachelor of Art

B.Conmr Bachelor of Commer:

B.E Bachelor of Engineerir

B. Sc Bachelor of Scient

B. Tect Bachelor of Technolog

Bn Billion

BG/LC Bank Guarantee/ Letter of Cre

BIFR Board for Industrial and Financial Reconstruc

BRLM Book Running Lead Manag

BSE BSE Ltd.

CA Chartered Accounta

CAGR Compounded Annual Growth R

CAN Confirmation of Allocation Not

CB Controlling Brancl

CC Cash Cred

CDSL Central Depository Services (India) Limi

CENVAT Central Value Added Ta

CIT Commissioner alncome Ta

Indian Rupees, the legal currency of the Republlodia
Accounting Standards as issued by the Institutéhafrtered Accountants of In

Companies Act, 20:

Companies Act, 2013 to the extent in force purstatite notification of sections of the Compar
Act, 2013 along with the relevant rules made theden as amended.
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Companies Act, 19!

Companies Act, 1956 (withoreference to the provisions that have ceased ugpititcation of the
Companies Act, 2013) along with the relevant rahesle thereunder

C.P.C. Code of Civil Procedure, 19(

CrPC Code of Criminal Procedure, 1¢

C< Company Secreta

CS & CC CompanySecretary & Compliance Offic

CSF Corporate Social Responsibil

CS1 Central Sales T

CWA/ ICWA/ICMAI The Institute of Cost Accountant of In

DIN Director Identification Numb

DIPF Department of Industrial Policy and Promotion, Miny of Commerce, Government of Ini
DP Depository Participal

DP ID Depository Participant’s Identification Num|

EBITDA Earnings Before Interest, Taxes, Depreciation & Ammation
ECS Electronic Clearing Syste

ESIC Employee’s State InsuranCorporatiol

EPFA Employee’s Provident Funds and Miscellaneous PiangsAct,195.
EMI Equated Monthly Instalmer

EPS Earnings Per She

EGM/ EOGN Extraordinary General Meeti

ESOF Employee Stock Option Pl

EXIM/ EXIM Policy Export— Import Policy

FCNR Accoun Foreign CurrencNon-Residen Accoun

FIPB Foreign Investment Promotion Boi

FY/ Fiscal/ Financial Ye:

Period of twelve months ended March 31 of thatipaler year, unless otherwise ste

FEMA Foreign Exchange Management Act, 199amended from time to time, and the regulations &
there under.

FCNR Accoun Foreign CurrencNon-Residen Accoun

FDI Foreign Direct Investme

Fls Financial Institution

Flls Foreign Institutional Investors (as defined undareign ExchangManagement (Transfer or Iss
of Security by a Person Resident outside India)uReipns, 2000) registered with SEBI und
applicable laws in India

FPIs “Foreign Portfolio Investor” means a person whassias the eligibility criteria prescribed unc
regulation 4 and has been registered under ChgiESecurities And Exchange Board of Ind
(Foreign Portfolio Investors) Regulations, 2014 alwhshall be deemed to be an intermediary i
terms of the provisions of the SEBI Act, 1992

FTA Foreign TradeAgreemen

FVCI Foreign Venture Capital Investors registered wifBSunder the Securities and Exchange B
of India (Foreign Venture Capital Investors) Regolas, 2000.

FEMA Foreign Exchange Management Act, 1999, includirgthes and regulatiotthereunde

FEMA Rule: Foreign Exchange Management (I-debt Instruments) Rules, 2(

Finance Ac Finance Act, 19¢

Fraudulent Borrowe A fraudulent borrower as defined in Regulation @} )of the SEBI ICDR Regulation

FV Face Valu

Gol/ Governmer Government of Indi

GDF Gross Domestic Prodt

GST Goods and Services T

GVA Gross Value Adde

HUF Hindu Undivided Famil

HNI High Net Worth Individue

HSL Hem Securities Limite

IBC The Insolvency and Bankruptcy Code, 2

ICAI The Instituteof Chartered Accountants of Ini

ISIN International Securities Identification Numl

IST Indian Standard Tin

IMF International Monetary Fui

12
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P Index of Industrial Productic

IPO Initial Public Offe

ICSI The Institute of Company Secretarie India

IT Information Technoloc

IT Act InformationTechnologyAct,20(

IFRS International Financial Reporting Stand:

I.T. Act Income Tax Act, 1961, as amended from time to
IT Authorities Income Tax Authoritie

IT Rules Income Tax Rules, 196as amended, except as stated othe
Indian GAAF Generally Accepted Accounting Principles in Ir
IRDA Insurance Regulatory and Development Auth
KMP Key Managerial Personr

Ltd. Limited

LLP Limited Liability Partnershi

MAT Minimum Alternat« Tax

MAPIN Market Participants and Investors Datal

MCA Ministry of Corporate Affairs, Government of In
MoF Ministry of Finance, Government of In

MoU Memorandum of Understandii

Mn Million

Merchant Banke

Merchant Banker as defined unthe Securities and Exchange Board of India (MercBankers
Regulations, 1992

he

MSME Micro, Small and Medium Enterpris

NA Not Applicable

NCLT National Company Law Tribun

Net wortt The aggregate paic-up Share Capital and Share Premium account and Resangk Surplu
(Excluding revaluation reserves) as reduced by eggge of Miscellaneous Expenditure (to
extent not written off) and debit balance of Pré&fiLoss Account

NACH National Automated Cleing Hous:

NEFT National Electronic Funds Trans

NECS National Electronic Clearing Syst

NAV Net Asset Valu

NCT National Capital Territor

NPV Net Present Vall

NRIs Non-Resident Indiar

NRE Accoun Non-Resident External Accoul

NRO Accoun Non-Resident Ordinary Accou

NSE National Stock Exchange of India Limit

NOC No Objection Certifical

NSDL National Securities Depository Limit

OCB or Oversea| A company, partnership, society or other corpobaitty owned directly cindirectly to the exter

Corporate Body

of at least 60% by NRIs including overseas trustsvinich not less than 60% of the benefig
interest is irrevocably held by NRIs directly odirectly and which was in existence on Octobe
2003 and immediately before such date was eligiblendertake transactions pursuant to
general permission granted to OCBs under the FE®®@Bs are not allowed to invest in the Iss

ial

r 3,
the
Le.

P.A. Per Annun

PF Provident Fun

PLR Prime Lending Rat

PAC Persons Acting in Conct
P/E Ratic Price/ Earnings Rat

PAN Permanent Account Numt
PAT Profit After Ta>

P.O Purchase Ord

PBT Profit Before Ta

PLI Postal Life Insuranc

POA Power of Attorne

PSL Public Sector Undertaking
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Pvt

Private

Q.C

Quality Contra
RoC Registrar of Compani
RBI The Reserve Bank of Inc
Registration Ac Registration Act, 19(
ROE Return on Equit
R&D Research & Developme
RONW Return on Net Worl
RTGS Real Time Gross Settlem:
SCRA Securities Contracts (Regulation) Act, 19as amended from time to til
SCRF Securities Contracts (Regulation) Rules, 1957 naanaled from time to tin
SME Small and Medium Enterpris
SCSE SeltCertified syndicate Ban
SEBI Acl Securities and Exchange Board of India Act, 1982maende

SEBI AIF Regulation

Securities and Exchange Board of India (Alternateestments Funds) Regulations, 2012
amended.

SEBI Fll Regulation

Securities and Exchange Board of India (Foreigritlrional Investors) Regulations, 1995,
amended from time to time.

SEBI FPI Regulatior

Securities and Exchange Board of India (ForeigntfBla Investors) Regulations, 2014,
amended from time to time.

SEBI FVCI Regulatior

Securities and Exchange Board of India (ForeigntenCapital Investor) Regulatis, 2000, a
amended from time to time.

SEBI Insider Tradin

Securities and Exchange Board of India (Prohibitddrinsider Trading) Regulations, 2015,

Regulations amended

SEBI (PFUTP)| Securities and Exchange BoardIndia (Prohibition of Fraudulent and Unfair Trade®ices
Regulations/ PFUTR relating to Securities Markets) Regulations, 2003

Regulations

SEBI Regulations/ SEE
ICDR Regulations

Securities and Exchange Board of India (Issue opitgh and Disclosure Requiremen
Regulations, 2018, as amended.

SEBI SBEB Regulatior

Securities and Exchange Board of India (Share Bessgloyee Benefits) Regulations, 2(

SEBI Takeove
Regulations/  Takeove
Regulations/  Takeove
Code

Securities and Exchange Board of India (Substaiejuisition of Shares and Takeovel
r Regulations, 2011, as amended.
.

SEBI VCF Regulation

Securities and Exchange Board of India (Ventureit@apunds) Regulations, 1996 as amen
from time to time.

SEBI Securities and Exchange Board of Ir

STT SecuritiesTransaction Ta

Suk-Accoun Suk-accounts registered with SEBI under the SEBI (fgorénstitutional Investor) Regulatior
1995, other than sub-accounts which are foreigparate or foreign individuals.

Sec Sectior

SENSEX Bombay Stock Exchan¢Sensitive Inde

SICA Sick Industrial Companies (Special Provisions) A&85

SS| Small Scale Indust

SPV Special Purpose Vehi

TAN Tax Deduction Account Numk

TRES Transaction Registration S

Trade Marks Ac Trade Marks Act, 19¢

TIN Taxpayers Identification Numt

UIN Unique Ildentification numb

U.N. United Nation

US/ United State

United States of Amerir

U.S. Securities Ac

The United States Securities Act, 1¢

USD/ US$/ United States Dollar, the official currencythe Unites States of Amer;
U.S. GAAF Generally Accepted Accounting Principles in thetddiStates of Ameri
VAT Value Added Ta

VCF Venture Capital Func
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VCFs

Venture capital funds as defined in and registerigdthe SEBI under the Securities and Exche
Board of India (Venture Capital Fund) Regulatict@96 or the Securities and Exchange Boar
India (Alternative Investment Funds) Regulatior®] 2, as the case may be.

i of

Wilful Defaulter(s

Company or person categorised as a wilful defablgeany bank or financial institution (as defir
under the Companies Act, 2013) or consortium tHfemre@ccordance with the guidelines on wilf
defaulters issued by the Reserve Bank of India innllides any company whose directors
promoters is categorised as such and as defineer lRebulation 2(1)(lll) of the SEBI (ICDR
Regulations, 2018.

or

WDV Written Down Valu
WTD Whole Time Directo
w.e.f. With effectfrom

- ) Represent Outflo

The words and expressions used but not definedisnRed Herring Prospectus will have the same megaa$s assigned to such
terms under the Companies Act, 2013, the SecuatidsExchange Board of India Act, 1992 (the “SEBt"AA the SCRA, SEBI
(Issue of Capital and Disclosure Requirements) Reigns, 2018 the Depositories Act and the ruled eegulations made

thereunder.

Notwithstanding the foregoing, terms‘Main Provisions of the Articles of Association™Statement of Special Tax Benefits”
“Industry Overview”, “Regulations and Policies in India; “Financial Information of the Company”, “Outstanding Litigations
and Material Developmentsand“lssue Procedure’ will have the meaning ascribed to such termbdse respective sections.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION A ND MARKET DATA AND CURRENCY OF
FINANCIAL PRESENTATION

Certain Conventions

In this Red Herring Prospectus, the terms “we”; ‘tisur”, the “Company”, “our Company”, unless thentext otherwise indicates
or implies, refers to Hemant Surgical Industriesitéd. All references in the Red Herring Prospettundia” are to the Republic
of India. All references in the Red Herring Progpsdo the “U.S.”, “USA” or “United States” are tioe United States of America.

In this Red Herring Prospectus, unless the cormttverwise requires, all references to one genderrefers to another gender and
the word “Lac/ Lakh” means “one hundred thousartii, word “million (mn)” means “Ten Lac/ Lakh”, tiveord “Crore” means
“ten million” and the word “billion (bn)” means “@nhundred crores”. In this Red Herring Prospedany, discrepancies in any
table between total and the sum of the amountgliate due to rounding-off.

Use of Financial Data

Unless stated otherwise, throughout this Red HgiPirospectus, all figures have been expressedped?uand Lakh. Unless stated
otherwise, the financial data in the Red HerringsPectus is derived from our restated financiarimi&tion prepared for the year
ended March 31, 2023, March 31, 2022 and Marc2@] in accordance with Indian GAAP, the CompaAtsand SEBI (ICDR)
Regulations, 2018 included under Section titlIEshancial Information of the Company” beginning on page 14df this Red
Herring Prospectus.

There are significant differences between IndiarABAthe International Financial Reporting Standdfi#&RS”) and the Generally
Accepted Accounting Principles in the United Staie#\merica (“U.S. GAAP”). Accordingly, the degrée which the Indian
GAAP financial statements included in this Red kerProspectus will provide meaningful informatigrentirely dependent on
the reader’s level of familiarity with Indian aceting practice and Indian GAAP. Any reliance bygmars not familiar with Indian
accounting practices on the financial disclosuresgnted in this Red Herring Prospectus shouldrditigly be limited. We have
not attempted to explain those differences or gfyathieir impact on the financial data included éiar and we urge you to consult
your own advisors regarding such differences aeit ttnpact on our financial data.

Any percentage amounts, as set forttRisk Factors”, “Our Business”, “Management’s Discasion and Analysis of Financial
Condition and Results of Operationsand elsewhere in the Red Herring Prospectus umi#sswise indicated, have been
calculated on the basis of the Company's restateai ¢ial statements prepared in accordance witaipécable provisions of the
Companies Act, Indian GAAP and restated in accardavith SEBI (ICDR) Regulations, 2018, as stateth@report of our Peer
Review Auditor, set out in section titlé8inancial Information of the Company” beginning on page 14bf this Red Herring
Prospectus. As on date of the Red Herring Prospeetudon’t have any subsidiaries. Our fiscal yeanmmences on April 1 of
every year and ends on March 31 of every next year.

For additional definitions used in this Red HerriPigpspectus, see the secti@efinitions and Abbreviations”on page 1 of this
Red Herring Prospectus. In the section titldtain Provisions of the Articles of Associationbn page 26®f the Red Herring
Prospectus defined terms have the meaning givendo terms in the Articles of Association of oum@any.

Use of Industry & Market Data

Unless stated otherwise, industry and market dathferecast used throughout the Red Herring Praspetgas obtained from

internal Company reports, data, websites, Indystitylications report as well as Government Publicesti Industry publication

data and website data generally state that thenmafiion contained therein has been obtained framces believed to be reliable,
but that their accuracy and completeness and wiigrdssumptions are not guaranteed and theibiktjecannot be assured.

Although, we believe industry and market data usdke Red Herring Prospectus is reliable, it hatdyeen independently verified
by us or the BRLM or any of their affiliates or @tws. Similarly, internal Company reports and datiaile believed by us to be
reliable, have not been verified by any independentce. There are no standard data gathering dwtigies in the industry in
which we conduct our business and methodologiesiasuaimptions may vary widely among different masket industry sources.

In accordance with the SEBI (ICDR) Regulations, 2@1ie section titledBasis for Issue Price”’on page 8®f the Red Herring

Prospectus includes information relating to ourr ggeup companies. Such information has been dfiden publicly available
sources, and neither we, nor the BRLM, have indépethy verified such information.
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Currency of Financial Presentation

All references to “Rupees” or “INR” or “Rs.” oR" are to Indian Rupees, the official currency of tRepublic of India. Except

where specified, including in the section titféddustry Overview” throughout the Red Herring Prospectus all figina@ge been
expressed in Lakhs.

Any percentage amounts, as set forttRisk Factors”, “Our Business”, “Management's Discussion and Analigsof Financial
Conditions and Results of Operationsin page 2599 and 183 respectively of this Red Herring Proggeainless otherwise
indicated, have been calculated based on our edsfiabncial statements prepared in accordancelagtian GAAP.

The Red Herring Prospectus contains conversioreréin US Dollar and other currency amounts intidn Rupees that have
been presented solely to comply with the requirementhe SEBI (ICDR) Regulations, 2018. These eosiens should not be
construed as a representation that those US Dallather currency amounts could have been, or eacohverted into Indian
Rupees, at any particular rate.

17



FORWARD LOOKING STATEMENTS

This Red Herring Prospectus includes certain “fodalaoking statements”. We have included stateménthie Red Herring
Prospectus which contain words or phrases suchwdl, “aim”, “is likely to result”, “believe”, “expect”, “will continue”,
“anticipate”, “estimate”, “intend”, “plan”, “conteplate”, “seek to”, “future”, “objective”, “goal”, froject”, “should”, “will pursue”
and similar expressions or variations of such esqioas, that are “forward-looking statements”. Als@atements which describe
our strategies, objectives, plans or goals arefatsard looking statements.

All forward looking statements are subject to rigkscertainties and assumptions about us that aaulde actual results to differ
materially from those contemplated by the relevantard-looking statement. Forward-looking statetaegflect our current views
with respect to future events and are not a guegaoftfuture performance. These statements are bassur management’s beliefs
and assumptions, which in turn are based on clyram&ilable information. Although we believe thesamptions upon which
these forward-looking statements are based aremable, any of these assumptions could prove todweurate, and the forward-
looking statements based on these assumptions beuldcorrect. Important factors that could caustia results to differ
materially from our expectations include but arelmoited to:

1. General economic and business conditions in theketgmrin which we operate and in the local, regiomational and

international economies;

Changes in consumer demand and preferences;

Failure to successfully upgrade our product padfdtom time to time;

Any change in government policies resulting in @&ses in taxes payable by us;

Increased competition in the industry in which \pemte;

Our ability to retain our key managements persomsather employees;

Changes in laws and regulations that apply toribastries in which we operate.

Our failure to keep pace with rapid changes inrietthgy;

Our ability to grow our business;

0. Our ability to maintain our relationships with dostie as well as foreign vendors and their inabildymeet our products
specifications and supply our products in timelynmer;

11. Our ability to make interest and principal paymesnsour existing debt obligations and satisfy ttieep covenants contained
in our existing debt agreements;

12. General economic, political and other risks thatart of our control;

13. Inflation, deflation, unanticipated turbulence iterest rates, equity prices or other rates oegyic

14. Exchange rate fluctuations in various currencieshich we do business;

15. Company's ability to successfully implement its\gtio strategy and expansion plans;

16. Failure to comply with regulations prescribed byhawities of the jurisdictions in which we operate;

17. Inability to successfully obtain registrations itiraely manner or at all;

18. Occurrence of Environmental Problems & Uninsureddes;

19. Conflicts of interest with affiliated companiesethromoter group and other related parties;

20. Any adverse outcome in the legal proceedings irchwiie are involved:;

21. Concentration of ownership among our Promoters;

22. The performance of the financial markets in Indid globally;

23. Impact of covid-19 on our business and operatiand;

24. Global distress due to pandemic, war or by anyrateeson.

BOONOOA~WN

For further discussion of factors that could causeactual results to differ, see the SectionditRisk Factors”, “Our Business”
and “ Management'’s Discussion and Analysis of Fineial Condition and Results of Operations¥eginningon page?5, 99and
183 respectively of the Red Herring Prospectusth@yr nature, certain market risk disclosures anlg estimates and could be
materially different from what actually occurs etfuture. As a result, actual future gains ordessould materially differ from
those that have been estimated.

There can be no assurance to investors that trecestjpns reflected in these forward-looking staets will prove to be correct.
Given these uncertainties, investors are cautiométb place undue reliance on such forward-lookitagements and not to regard
such statements to be a guarantee of our futuferpemce.

Neither our Company or our Directors or our Offcer Book Running Lead Manager or Underwriter oy af their respective

affiliates have any obligation to update or otheewievise any statements reflecting circumstarrigia@after the date hereof or
to reflect the occurrence of underlying eventspaféhe underlying assumptions do not come tdifooi In accordance with SEBI

requirements, our Company and the BRLM will enghig investors in India are informed of materialelepments until such

time as the grant of listing and trading permisdigrthe Stock Exchange for the Equity Shares alliofiursuant to this Issue.
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SECTION Il - SUMMARY OF RED HERRING PROSPECTUS

A. OVERVIEW OF BUSINESS

Our company is engaged in the business of manufagtumporting, assembling and marketing a comeneive portfolio of
medical equipment and disposables. Our productioffe cover a wide spectrum of equipment and didples required for (i)
Renal Care, (ii) cardiovascular disease (iii) restpry disease (iv) Critical Care and Radiology &dsurgical disposables. Our
wide range of products includes some of the indigely manufactured products along with some othedyrts that are imported
from countries like: Japan, China and France, Aliatand are further processed in our assemblg.unit

B. OVERVIEW OF THE INDUSTRY

The Indian market for medical equipment is predidteincrease to US$ 50 billion by 2025. Indiahis #th largest Asian medical
devices market after Japan, China, and South Karehamong the top 20 medical devices markets ifiyoba

The Indian healthcare sector is expected to rezdndee-fold rise, growing at a CAGR of 22% betw26m6- 22 to reach US$ 372
billion in 2022 from US$ 110 billion in 2016. As alugust 23, 2022, more than 210.31 crore COVID-4€&cine doses have been
administered across the country. The e-health maike is estimated to reach US$ 10.6 billion b20

C. PROMOTERS

Hanskumar Shamji Shah, Kaushik Hanskumar Shah anthHt Praful Shah

D. DETAILS OF THE ISSUE

This is an Initial Public Issue of upto 27,60,004uiEy Shares of face value df10 each of our Company for cash at a pricg& of
[#] per Equity Share (including a share premiur® pé] per Equity Share) aggregatingX¢e] lakhs (The Issue”), out of which
1,44,000 Equity Shares of face valu&dfO each for cash at a pricefe] per Equity Share aggregating upte] Lakhs will

be reserved for subscription by the market mak#nedssue (theMarket Maker Reservation Portion” ). The Issue less Market
Maker Reservation Portion i.e. Issue of 26,16,000ify Shares of face value 3f10 each, at an issue priceofe] per Equity
Share for cash, aggregatingtpe] lakhs is hereinafter referred to as thiet Issue”. The Issue and Net Issue will constitute 26.44
% and 25.06 % respectively of the post- issue ppitquity Share capital of our Company.

E. OBJECTS OF THE ISSUE

Our Company intends to utilize the Proceeds ofskee to meet the following objects:-

(X In Lakhs)
Sr. Nc | Particulars Amt (Rs. in Lacs
1. FundingCapital Expenditure towards installation of additibplant and machine 751.2¢
2. Funding to meet working capital requirem: 1000.0(
3. General Corporate Purpt [o]
Total [o]

F. PRE-ISSUE SHAREHOLDING OF PROMOTERS AND PROMOTER GROUP

Our Promoters and Promoter Group collectively i&@¢B0,000 Equity shares of our Company aggregaii@0.00% of the pre-
issue paid-up Share Capital of our Company. Foligvére the details of the shareholding of the Ptersand Promoter Group,
as on date of this Red Herring Prospectus: -

Names Pre IPO Post IPO
Sr. No Shares Helc | % Shares Helc | Shares Helc | % Shares Helc
Promoters
1. Hanskumar Shamiji Sh 35,26,40! 45.9; 35,26,40! 33.7¢
2. Kaushik Hanskumar Sh 21,03,12i 27.3¢ 21,03,12i 20.1¢
3. Hemant Praful She 17,34,08 22.5¢ 17,34,08 16.61
Sub Total (A) 73,63,60! 95.8¢ 73,63,60! 70.5¢
Promoter Group
4. Naman Hemant Sh 95,20( 1.2¢ 95, 20( 0.91
5. Leena Hanskumar Sh 87,92( 1.14 87,92( 0.8¢
6. Neha Hanskumar Sh 77,76( 1.0z 77,76( 0.7¢
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Names Pre IPO Post IPO
Sr. No Shares Helc | % Shares Helc | Shares Helc | % Shares Helc
7. Neha Hemant Shi 55,52( 0.7z 55,52( 0.5¢
Sub Total (B) 3,16,40! 4.1z 3,16,40! 3.0¢
Grand Total (A+B) 76,80,00! 100.0( 76,80,00! 73.5¢

SUMMARY OF FINANCIAL INFORMATION

Following are the details as per the restated Greustatements for the financial years ended oncM&1, 2023, March 31, 2022

and March 31, 2021:-

(R in Lakhs)
Sr. No. Particulars Mazrgggl, March 31, 2022 | March 31, 2021

1. Paid up Share Capi 768.0( 200.0( 200.0(

2. Net wortt 2359.9( 1298.0: 836.6:

3. Total Net Revenue (Operatio 10914.8: 10,357.01 5,976.41

4. Profit After Tax 765.1: 461.4( 114.5!

5. Earnings Per Shar~ Basic 10.2¢ 8.9¢ 2.2z

6. Earnings Per Shar~ Diluted 10.2¢ 8.9¢ 2.2z

7. NAV per Equity Share 30.7¢ 65.7¢ 42.6

8. :\;?a/e?er Equity Shares (after giving effect of Bor 31.70 o5 54 16.58

9. Total Borrowings (As per Restated Balance St 711.9: 973.8( 1446.3!

G. AUDITOR QUALIFICATIONS

There are no audit qualifications which have nearbgiven effect in the restated financial statement

H. SUMMARY OF OUTSTANDING LITIGATIONS

Our Board, in its meeting held on January 04, 202&rmined that outstanding legal proceedings wivglthe Company, its

Directors and Promoter will be considered as naltétigation (“Material Litigation”) if the aggregte amount involved in such
individual litigation exceeds 1% of profit afteixtaf the Company, as per the last restated finhstasgements of the Company or

such litigations outcome could have a material ichpa the business, operations, prospects or régseof the Company.

Litigations/ Matters involving our Company:

(Rs. in lakhs
Amount in dispute/demanded tc
Nature of Litigation NI 68 _Cases the extent ascgrtainable (Amount
Outstanding .
in Lacs)
Against the Company
Criminal Proceedin( 1 Unascertainab
OtherPending Litigatiol 2 14.7(
Taxation Liabilities (Direct Tax Cast 16 58.8¢
Taxation Liabilities (Indirect Tax Casi 27 359.32
Filed by the Company
Criminal Proceedin 2 3.5:
Other Pending Litigatic 4 25.4%

AIncludes contingent liability created by the aodin respect of Civil Proceedings instituted bg tbompany M/s Hemant Surgical

Industries Limited v. The Commissioner of Custothé [No. 6154 — 6155 of 2013] referred above.

Litigations/ Matters involving our Promoters & Dire ctors:-

(Rs. in lakhs

Nature of Litigation

Number of Cases
Outstanding

Amount in dispute/demanded to the exten
ascertainable (Amount in Lacs)

Hanskumar Shamiji Shah

Against the Directors

Other Pending Litigatic

150.0(
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e Number of Cases| Amount in dispute/demanded to the exten
e ef Ligeien Outstanding ascertainable (Amount in Lacs)
Taxation Liabilities (Direct Ta: 1 0.61
Filed by the Directors
Other Pending Litigatic 1 1914.2;
Criminal Proceedin 1 6.1:

Amount mentioned to the extent quantifiable. Theusmtmay be subject to additional interest/othesirges being levied by the
concerned authorities which are unascertainabl®emaslate of this Red Herring Prospectus

For further details of the outstanding litigatiorogeedings, se®utstanding Litigation and Material Developmentsheginning
on page 192 of this Red Herring Prospectus.

. RISK FACTORS

For details on the risks involved in our busingdease see the Chapter tittisk Factors” beginning on page 25 of this Red
Herring Prospectus.

J. SUMMARY OF CONTINGENT LIABILITIES

Following is the summary of the Contingent Lialp#d of the Company:

(% In lakhs)
. March 31, March 31, March 31,

Particulars 2023 2022 2021

In Respect of legal matter against Custom autlec 359.3: 356.0! 356.0!
In respect of Bank Guarantee given to custom aitiis 91.6¢ 91.6¢ 91.6¢
In respect of Bank Guarantee given for tender ahergurpos 52.9: 2.5¢ 16.97
In respect of TDS & Income Tax matt 58.8¢ 52.0¢ 37.6¢
Other Pending Litgatic 14.7( 14.7( 14.7(
Total 577.4. 516.9. 516.9¢

For further details, please referAonexure - XXX— Contingent Liabilities of the chapter titl&ginancial Information of the

Company”on page 170 of this Red Herring Prospectus.

K. SUMMARY OF RELATED PARTY TRANSACTIONS

Following is the summary of the related party tent®ns entered by the Company (based on Restataddral Statements) for

the financial years ended on March 31, 2023, M&dcH2022 and March 31, 2021.: -

(i) Names of the related party and nature of relatinship where control/significant influence exists

'Key management personnel (KMP) and their close mebers of family

Name of the related party

Nature of relationship

Key Management Personne

Hanskumar Shamiji Sh

Chairman aniManaging Directc

Kaushik Hanskumar Sh

Whole Time Director & CF!

Hemant Praful She

Whole Time Directc

Nehal Karelii

Non-Eexcutive Directc

Relatives of KMP

Neha Hanskumar Sh Relative
Neha Hemant Shi Relative
Leena Hanskumar Sh Relative
Mansi Sha Relative

(ii) Entity controlled or jointly controlled by a p erson identified in (i) above

Ikigai Services Private Limited
Lifesenz Cancer Research Labs Private Limited
Diaso Diagnostics LLP
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(i) Details of transactions with related partiesand balances

(X In Lakhs)
31 March 2023 | 31 March 2022 | 31 March 2021
Amount of Amount of Amount of
Name Relationship Nature of transaction transaction transaction transaction
during the during the during the
year year year
Remuneration 30.00 30.00 36.00
Loans & Advance Received 285.43 233.02 63.19
Hanskumar Shamiji Shah Chairman and Managing Directo Loans & Advance Repaid 158.87 80.06 38.04
Closing Balance
Receivable/(Payable) i -126.57 26.40
Remuneration 42.00 42.00 42.00
Loans & Advance Received 28.11 113.84 0.00
Kaushik Hanskumar Shah Whole Time Director & CFO Loans & Advance Repaid 12.44 91.91 6.25
Closing Balance
Receivable/(Payable) i -15.68 6.25
Remuneration 42.00 42.00 42.00
Loans & Advance Received 32.86 128.44 8.72
) . Loans & Advance Repaid 19.22 110.93 12.42
Hemant Praful Shah Whole Time Director Rent Paid 180 1.80 180
Closing Balance
Receivable/(Payable) 0.00 -13.64 3.88
Loans & Advance Received 45.26 28.50 -
Loans & Advance Repaid 107.68 69.42 21.50
Neha Hanskumar Shah Relative Salary 30.00 30.00 24.60
Closing Balance
Receivable/(Payable) i 62.42 21.50
Loans & Advance Received 55.33 43.41 8.15
Loans & Advance Repaid 57.92 53.15 9.45
Neha Hemant Shah Relative Salary 11.25 9.00 9.00
Closing Balance
Receivable/(Payable) 16.60 19.19 9.45
: Loans & Advance Received 9.15 27.60 -
Leena Hanskumar Shah Relative Loans & Advance Repaid 4.00 22.45 -
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31 March 2023

31 March 2022

31 March 2021

Amount of Amount of Amount of
Name Relationship Nature of transaction transaction transaction transaction
during the during the during the
year year year
Salary 4.50 - -
Rent Paid 1.80 1.80 1.80
Closing Balance
Receivable/(Payable) 0.00 =15 i
Salary 11.25 9.00 15.50
Loans & Advance Received 21.96 29.61 17.74
Mansi Shah Relative Loans & Advance Repaid 29.56 32.60 9.44
Closing Balance
Receivable/(Payable) i 7.60 4.61
Nehal Karelia Non-Eexcutive Director Remunaration 0.95 - -
- . . . Entity controlled or jointly controlled by Loan & Advances given 8.29 2.75 -
Ikigai Services Private Limited ; . Closing Balance
Director/Directors . 11.04 2.75 -
Receivable/(Payable)
Rent Received 2.40 - -
Service Purchased 56.64 - -
. . . ntity controlled or jointly controlled by Loans & Advances Given 333.35 - -
Lifesenz Cancer Research Labs Private Lim teg Director/Directors Loans & Advances Repaid 4.10 - -
Closing Balance
Receivable/(Payable) 33L.37 i i
Purchas 4.8¢ - -
. - Loan & Advances give - 25.7¢ -
. . . Entity controlled or jointly controlled by -
Diaso Diagnostics LLP Director/Directors Loancs: liasﬁdvzégtlzgrs'cRepc 23.0( - -
N9 ' 4.38 32.25 6.50

Receivable/(Payable)

For further details, please refer to the AnnexXiXI| — Related Party Disclosures of chapter titf€thancial Information of the Company”on page 170 of this Red Herring Prospectus.

23




L. DETAILS OF FINANCING ARRANGEMENTS

There are no financing arrangements whereby theagers, members of the promoter group, the direatbthe issuer and their
relatives have financed the purchase by any otbresop of securities of the issuer other than imitrenal course of the business
of the financing entity during the period of six miles immediately preceding the date of this RedikigProspectus.

M. WEIGHTED AVERAGE PRICE OF THE SHARES ACQUIRED BY PROMOTERS IN LAST ONE YEAR

Sr. No. Name of the Promote No. of Shares hel Average cost of Acquisition (ir%)
1. Hanskumar Shamiji Sh 22,69,70 4.11
2. Kaushik Hanskumar Sh 17,81,52 5.2¢
3 Hemant Praful Sh: 15,83,63 5.8¢

"The Weighted Average Price for Equity Shares aequiluring last one year has been calculated bypiito account the amount
paid by the Promoters to acquire, by way of frestuance or transfer, the Equity Shares and theosttof acquisition has been
divided by total number of shares acquired duriagf lone year.

N. AVERAGE COST OF ACQUISITION OF SHARES

The average cost of acquisition of Equity SharesuryPromoters is set forth in the table below:

Sg Name of the Promoter No. of Shares held Average cost of Acquisition (in?)
1. Hanskumar Shamiji Sh 35,26,40 6.21
2. Kaushik Hanskumar Sh 21,03,12 5.9(
3. Hemant Praful She 17,34,08 5.9(

" The average cost of acquisition of Equity Shagesur Promoters has been calculated by taking autwount the amount paid by
them to acquire, by way of fresh issuance or temshe Equity Shares less amount received by fbethe sale of Equity Shares
through transfer, if any and the net cost of acitiois has been divided by total number of shardd he on date.

O. PRE IPO-PLACEMENT
Our Company is not considering any pre-IPO placdrakaquity shares of the Company.
P. EQUITY SHARES ISSUED FOR CONSIDERATION OTHER THA N CASH

Except as set out below, we have not issued E§hiyes for consideration other than cash in thetesyear.

Date of e el e Reason for AEt‘:errl]J?afgsto No. of Shares
Allotment Ofsﬁglrjgg V??Il;e P(rge Allotment our RamelaRailanees Allotted
Company
Bonus Hanskumar Shamiji Sh 1,32,241
Issue in the Kaushik Hanskumar Sh 78,86
riago_lpgra;:s Capitalization Hemant Praful She 65,02¢
December - o of Reserves |_Neha Hanskumar Sh 2,91¢
Shares for Surplus * | Leena Hanskumar Sh 3,29
every Five Ranjan Praful Sh: 3,57(
Equity
Share held Total 2,88,000

*Above allotment of shares has been made out offRe&eSurplus available for distribution to shardtlers and no part of
revaluation reserve has been utilized for the pagpo

Q. SPLIT/ CONSOLIDATION OF EQUITY SHARES

Pursuant to Shareholders’ resolution dated Jan@@ry023, the face value of Equity Shares of oum@any was split from
Rs.100.00 per Equity Share to Rs. 10.00 per E@ligre.

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

As on date of the Red Herring Prospectus, our Campas not availed any exemption from complyinghvéihy provisions of
securities laws granted by SEBI.
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SECTION IlIl: RISK FACTORS

An investment in our Equity Shares involves a diggree of financial risk. Prospective investorsudti@arefully consider all the
information in the Red Herring Prospectus, partany the“Financial Information of the Company”and the related noteQur
Business”"and“Management’s Discussion and Analysis of Financi@londition and Results of OperationgJn page 141, 99 and
183 respectively of this Red Herring Prospectustaedisks and uncertainties described below, leefoaking a decision to invest
in our Equity Shares.

The risk factors set forth below are not exhaustind do not purport to be complete or comprehensivierms of all the risk
factors that may arise in connection with our bessor any decision to purchase, own or dispofieedEquity Shares. This section
addresses general risks associated with the ingustwhich we operate and specific risks associatgd our Company. Any of
the following risks, individually or together, cdubdversely affect our business, financial conditicesults of operations or
prospects, which could result in a decline in théug of our Equity Shares and the loss of all ort pé your investment in our
Equity Shares. While we have described the risksuantertainties that our management believes artemad, these risks and
uncertainties may not be the only risks and undetitss we face. Additional risks and uncertainties/uding those we currently
are not aware of or deem immaterial, may also havedverse effect on our business, results of djpess financial condition
and prospects.

This Red Herring Prospectus contains forward-logkatatements that involve risks and uncertainfi&s actual results could
differ materially from those anticipated in thesarward-looking statements as a result of certaiotdes, including the
considerations described below and elsewhere g Rleid Herring Prospectus. The financial and otledaited implications of risks
concerned, wherever quantifiable, have been disdasthe risk factors below. However, there as& factors the potential effects
of which are not quantifiable and therefore no difaration has been provided with respect to suigk factors. In making an
investment decision, prospective investors mugtaetheir own examination of our Company and émms of the Issue, including
the merits and the risks involved. You should me¢st in this Issue unless you are prepared todbe risk of losing all or part
of your investment, and you should consult your fiagncial and legal advisors about the particulznsequences to you of an
investment in our Equity Shares.

Materiality

The Risk factors have been determined on the besieir materiality. The following factors haveemeconsidered for determining
the materiality.

1. Some events may not be material individuallynbay be found material collectively.
2. Some events may have material impact qualitstimstead of quantitatively.
3. Some events may not be material at present &t having material impact in future.

Note:

The risk factors as envisaged by the managemeng aiith the proposals to address the risk if anglelds specified or quantified
in the relevant risk factors below, we are not ipasition to quantify the financial implication afiy of the risks described in this
section.

In this Red Herring Prospectus, any discrepanaiesiy table between total and the sums of the attisted are due to rounding
off. Any percentage amounts, as set forttRisk Factors” on page 25 antManagement Discussion and Analysis of Financial
Condition and Results of Operationgin page 183 of this Red Herring Prospectus urdéssrwise indicated, has been calculated
on the basis of the amount disclosed in"Restated Financial Statements”

1. We are dependent on collaborations, agreements otharizations received by our Company from third mpa
manufacturers and suppliers. Such agreements are@ally valid for a period of 3 to 5 years and if Su@agreements are
terminated or not renewed at favourable terms, ayrerations may be adversely affected.

We have entered into various collaborations, agesgsnor authorizations outside India for import@tpof medical

equipments and disposables like: entered into sk@uistribution agreement with JMS Co. Ltd., Jafir importing and
marketing JMS Meditape in India, entered into técaincollaboration agreement with JMS Singapore. PRte. for

manufacturing Intravenous infusion set, appointed@e agent of SWS Hemodialysis Care Co. Ltd. £hinsell and do
maintenance of SWS-4000A hemadialysis machines @stWdia on exclusive basis and exclusive didtidbuagreement
with Hemant Phillipines Inc./ Mediply Inc. for supmf renal care equipment, medical devices andgorables for marketing
the same in entire PhilippinesWe are subject tdgagerobligations and restrictive covenants in thageeements or
authorizations that we have entered into with thgedty manufacturers and suppliers. Any failurecomply with these
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4,

obligations and covenants may have a material adweffect on our business, prospects, cash floddiaancial condition.
During the Fiscals 2023, 2022 and 2021 our purch&sen JMS Co. Ltd, Japan and JMS Singapore Pte Sitthapore
accounted for 39.64%, 40.74% and 51.52% of ourhyages for respective years.

There may be possibility that we may not be abladeess such products, technology and know-howerevent of any
discontinuation, disruption, termination or breafhthese agreements resulting in an adverse ingadur business and
financial condition. Our agreements are usuallyefgeriod of 3 years to 5 years of validity, therefif these agreements are
not regularly renewed we may not be able to coetiour operations on favorable terms. Further tlaggseements may be
terminated prematurely under various circumstaibegend our control. We have limited ability to negte terms of these
contracts and may have to accept unusual or ongroussions. Thus in the event of termination &f #aid agreements or in
case of failure to procure new agreements or tewehe said agreements at favorable terms or &ilurenew them at all,
our business operations may be affected.

We face risks relating to sourcing of raw materiatsxd components for manufacturing and assembly afr anedical
equipments from third parties.

We deal in variety of medical equipment used byrtteglical practitioners, hospital and diagnostiwiserproviders etc. We
currently do not have long term contracts or exetusupply arrangements with all our suppliershéligh we have not
encountered any significant disruptions in the sioigr of any raw material or component, we cannsu@syou that such
disruptions will not occur and/or we shall contineebe able to source the raw materials or compsnena cost effective
manner. Our top 10 suppliers for the Fiscals 2@B22 and 2021 accounted for Rs 6596.11 lakhs, BS.88 lakhs and Rs
4018.04 lakhs constituting 80.02%, 76.98% and 83.@8our purchases for respective years.

Any failure to procure such raw material or compusen a timely basis, or at all, from such thiadtigs and on commercially
suitable terms, could affect our ability to deliiarished products. Our dependence on a limited beimof suppliers and
manufacturers exposes us to risks of delays oilityatlo meet the demand for the raw material anchponents. We may also
be unable to find any alternative in time, or dtad at a suitable cost. Any such delay or irighilould cause disruptions in
our operations and adversely affect our businesadial condition and cash flows.

Moreover, if any of our suppliers suffer any damagtacilities, experience power outages, encouirtancial difficulties, are

unable to secure necessary raw materials from supipliers or suffer any other reduction in efiiag, capacity limitations,

shortages, work stoppages, labour or social urtrassport bottlenecks and risks, weather emergencommercial disputes,
government actions, riots, wars, sabotage, cytiacks, acts of terrorism, financial or operationatability of suppliers, we

may experience significant business disruptionthin event of any such disruption, our Company waédd to seek and
source other suppliers, likely resulting in furtldetays and increased costs which could affecbosiness adversely.

Loss of any of our key customers or significant redion in demand from, our significant customers manaterially and
adversely affect our business and financial perfaance.

Our key customers majorly include (i) hospitals atiagnostic centres; (ii) Distributors and dealensl (iii) independent
doctors. Our top 10 customers accounted for appravaly 40.65%, 39.03% and 33.26% of our revenu® foperations in
Fiscals 2023, 2022 and 2021 respectively.

Since we are dependent on certain key customessdignificant portion of our sales, the loss af on more of such customers
or a reduction in demand from such customers, rigrraason, including due to loss of contracts, ydldulfilling existing
orders, failure to negotiate or agree upon accéptalms in negotiations, disputes or a loss ofketashare or a downturn in
the spending on healthcare by them, if not suitedgyaced with another customer, could adversébgabur business, financial
condition and results of operations. Our revenues rofitability may also be adversely affectedhiére’s a significant
reduction in the volume of our business with sugst@mers, or if our customers prefer our competiomer us, and we may
not remain the preferred products and solutionsigeo for certain of our customers.

For instance, if there is any change in the treatmmethodology adopted by a medical practitiories, iay lead to cancellation
of orders or loss of business and consequentlyceedur sales and affect our estimates of antidipases, which could
materially and adversely affect our business, fdncondition and results of operations. Furttoer, future growth is also
linked to the addition of new customers and failtoedo so could materially and adversely affect business, financial
condition and results of operations.

We depend significantly on customers and their sgigeng in the healthcare industry and any decline the spending on
healthcare infrastructure in India, could adverseBffect our business and profitability.
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To boost domestic manufacturing of medical devanes attract huge investments in India, the DepartmePharmaceuticals
launched a PLI scheme for domestic manufacturingeafical devices, with a total outlay of funds widRs. 3,420 crore (US$
468.78 million) for the period FY21-28. The govemmhalso approved applications for nine eligiblgjgets that are expected
to lead to a total committed investment of ~Rs..83@rore (US$ 100.01 million) by the companiesigirs Healthcare Private
Limited, Allengers Medical Systems Limited (AMSIAllengers OEM Private Limited (AOPL), Wipro GE Héatare Private
Limited, Nipro India Corporation Private Limitedal$ajanand Medical Technologies Private Limitedyvbtation Healthcare
Private Limited, and Integris Health Private Linit@nd generate ~2,304 jobSo(rce https://www.ibef.org/industry/medical
device}

Any reduction in the budgetary allocation or suppgrthe Central and/or the State Governments ragg h significant impact

our business prospects. Our business is directlysamificantly dependent on projects awarded leyrthn the event of any

adverse change in budgetary allocations or a dowirtavailable work in this sector resulting framy change in government
policies or priorities, our business prospects @andfinancial performance, may be adversely affediactors that may result
in a loss of a client include service of our headle products, its performance, reduction in biglde to macroeconomic
factors or otherwise, shift in policies and polfior economic factors or changes in their outdogrstrategies. These factors
may not be predictable or under our control andaverse change may affect our operations.

We are significantly dependent on the sale of orfepmoducts viz: Meditapes imported from JMS Co Lt#n inability to
anticipate or adapt to evolving up gradation or ib#ity to ensure product quality or reduction in hdemand of such
products may adversely impact our revenue from @tiens and growth prospects.

Our financial performance is significantly depenidam our revenue from sales of one of our produietsMeditapes, which
represented 33.00%, 28.13% and 38.45% of our revieEnm operations for the Fiscal 2023, 2022 andl2@8pectively. We
cannot assure you that we will increase our maskate in the future for this product. Demand fasth products depends
primarily on heathcare practices in India and #galopment initiatives taken by Government of Indiarther, the product
may be substituted by product up gradation ancdcompany may be unable to attain successful vengdovagal registration
for such upgraded product. We may not be able ttmdnce new product that are in faster-growing araeprofitable
categories. Any of these factors could have a n@htedverse impact on our financial condition amel tesults ofoperations.
We may also be required to invest in updated tdogyoand processes to develop upgraded produchdkie desired
specification, qualities and characteristics, amatiaually monitor and adapt to evolving demandhia healthcare industry.
In order to further expand into the said product live intend to purchase additional machinery knesrSurgical Tape
Coating Machine from the Net Proceeds that woutdifate backward integration to further reducetcamprove availability
and consistency of the product.

We are required to obtain, renew or maintain cerastatutory and regulatory permits and approvalgjtéred to operate
our business and if we fail to do so in a timely nreer or at all and our business, financial conditis, results of operations,
and cash flows may be adversely affected.

We require certain statutory and regulatory licensegistrations and approvals to operate our basjrsome of which our
Company has either received, applied for or i process of application. Many of these approaedsgranted for fixed
periods of time and need renewal from time to tiden-renewal of the said permits and licenses wadleersely affect our
operations, thereby having a material adverseteffeour business, results of operations and fila&ieondition. There can
be no assurance that the relevant authoritiesevibw such licenses, registrations and approvaldimely manner or at all.

Our Company has presently obtained the requigiistrations, except thatiocompany is yet to apply for Fire No-Objection
Certificate for its manufacturing unit at Acchadilrstrial Estate, for its Assembly units at Atgaod 8hiwandi, Mumbaand
for its registered office. Further our company hasglied for factory license in respect of its adsignunit at Bhiwandi,
Mumbai and for renewal of consent to operate udigrarashtra Pollution Control Board for its mantfising unitat Acchad
Industrial Estate and for its Assembly units ataftg, which is pending for approval. There can be narasse that our
Company will be granted such approvals or that sygrovals will be renewed.

Further, these licenses, registrations and app@ral subject to several conditions, and we caassutre that we will be able

to continuously meet such conditions or be abjgéve compliance with such conditions to statutarhorities, and this may

lead to cancellation, revocation or suspensiorlefant licenses, approvals and registrationsufeally us to renew, maintain

or obtain the required licenses or approvals, acebation, suspension, or revocation of any oflibenses, approvals and
registrations may result in the interruption of operations and may have a material adverse effeatir business, results of
operations and financial condition. For furtheradlstof the approvals yet to be obtained by us, glrdse see the chapter
titted “Government and Other Statutory Approvald¥eginning on page 198.
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10.

Quality problems and product liability claims couléad to recalls or safety alerts, reputational may adverse verdicts or
costly settlements, and could have an adverse effecour business, results of operations, financiendition and cash

flows.

Quiality is extremely important to us and our custosrdue to the impact on patients or due to theuseand potentially costly
consequences of product failure. Our business egpas to potential product liability risks that anderent in the

manufacturing, marketing and use of our productsaddition, some of our products are used in satgind post-surgical
care, with many of our products often used in igikem care settings with seriously ill patients.

Component failures, manufacturing nonconformanegnawn safety, efficacy concerns, unknown side otffedesign
defects, off-label use, or inadequate disclosurprofluct-related risks or product-related informatiwith respect to our
products, if they were to occur, could result iredily or indirectly, personal injuries or othewatse effects. If any of the
aforementioned events were to occur, we may beregtjto recall and terminate sales of our produdfs.are exposed to
product liability claims in the ordinary coursetufsiness. A product liability claim could requireto pay substantial damages.
Product liability claims against us, whether or sitcessful, are costly and time-consuming to defearthermore, concerns
of potential side effects could arise among consaroemedical professionals, and such concernsthehgistified or not,
could expose us to negative publicity and havedserse effect on sales of our products and ourtaéipn.

Our business is dependent on our manufacturing fé@s and assembly units. Obsolescence, destrugtitheft,
breakdowns of our machineries or failures to repar maintain the same may affect our business, cdlstws, financial
condition and results of operations.

We have one manufacturing unit located at Achhdddtrial Estate and two assembly units locatedtigadn and Bhiwandi.

Our business is dependent upon our ability to marmag manufacturing and assembly facilities, wiadh subject to various
operating risks, including those beyond our contsath as the breakdown and failure of equipmerridwstrial accidents
and severe weather conditions and natural disagteyssignificant malfunction or breakdown of ouadhinery may entalil

significant repair and maintenance costs and adelsgs in our operations. If we are unable to rdpaiakdown of machinery
in a timely manner or at all, our operations magch® be suspended until we procure new machioempiace the same. In
addition, we may be required to carry out plannledtdowns of our facilities for cleaning and mairgtene, statutory

inspections and testing, or may shut down certadilifies for capacity expansion and equipment aggs.

Obsolescence, destruction, theft or breakdowrgiofmachineries may significantly increase our megries purchase cost
and the depreciation of our plants and machineaiesyell as change the way our management estithateseful life of our
plants and machineries. In such cases, we mayenable to acquire new plants or machineries orirépadamaged plants
or machineries in time or at all. Some of our majarchineries or parts may be costly to replacepair. We may experience
significant price increases due to supply shortaigdation, transportation difficulties or unawaliility. Such obsolescence,
destruction, theft, breakdowns, repair or mainterafailures or price increases may not be adequatalered by the
insurance policies availed by our Company and naglan effect our business, cash flows, finanaadltion and results of
operations

Restrictions on import and an increase in shipmertdst may adversely impact our business, cash fland results of
operations.

Most of the products, raw materials and componeggsired in our manufacturing and assembly linegse are imported.
During the Fiscal 2023, 2022 and 2021 the importipases accounted for 76.28%, 75.72% and 69.1Q&tadfpurchases in
the respective years. The import is regulated byvdrious regulatory requirements, which empowees ¢levant authority
to undertake any measures that it deems fit, pdaitiy in relation to medical equipments, partspponents and disposables
to be imported. Such measures include denying &apfor import of such products. There can be reuesce that such
regulations will not become more stringent in theufe, which could potentially restrict our ability import from other
jurisdictions. Historically, we have been dependenimport from countries like: Japan, China anahiee etc

While our imports from such jurisdictions are natrently subject to any regulatory ban or reswict there can be no
assurance that such regulations will not vevdhto more stringent regulations, which woplace onerous requirements
on us and consequently restrict our ability to impbhere can also be no assurance that, under diresmstances, we will
be successful in identifying alternate suppliersver will be able to source such products, raw nteior components
domestically at favourable terms in a timely maniéhile we have not in the past experienced anyifsignt challenge in
importing products, there can be no assurancenhatill not experience any such challenges in tieré

Our Company and Directors are involved in certaiagal proceedings and potential litigations. Any &ise decision in
such proceedings may render us/them liable to lldlgis/penalties/prosecutions and may adverselyeaftfour business and
results of operations.
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Our Company and Directors are currently involvedcantain legal proceedings. These legal proceedangspending at
different levels of adjudication before various sutribunals, and government departments. Ourddaa its meeting held
on January 04, 2023 determined that outstandirad fggceedings involving the Company, its Directamsl Promoter will be
considered as material litigation (“Material Litigan”) if the aggregate amount involved in suchiwdlual litigation exceeds
1% of profit after tax of the Company, as per thst Festated financial statements of the Compamglis.2.71 Lakhs or
such litigations outcome could have a material ichpa the business, operations, prospects or réqseof the Company.

Litigations involving our Company:-

Nature of Litigation

Number of Cases
Outstanding

Amount in dispute/demanded to the exten
ascertainable (Amount in Lacs)

Against the Company

Criminal Proceedin 1 Unascertainab
Other Pending Litigatic 2 14.7(
Taxation Liabilities(Direct Tax Case 16 58.8¢
Taxation Liabilities (Indirect Tax Casi 27 359.32
Filed by the Company

Criminal Proceedin 2 3.5:
Other Pending Litigatic 4 25.4%

AIncludes contingent liability created by the aodiin respect of Civil Proceedings instituted bg tBompany M/s Hemant

Surgical Industries Limited v. The CommissioneCa$toms [C.A No. 6154 — 6155 of 2013] referred a&bov

Litigations involving Promoters and Directors:-

Nature of Litigation

Number of Cases
Outstanding

Amount in dispute/demanded to the exten
ascertainable (Amount in Lacs)

Hanskumar Shamiji Shah

Against the Directors

Other Pending Litigatic 1 150.0(
Taxation Liabilities (Direct Ta: 1 0.61
Filed by the Directors

Other Pending Litigatic 1 1914.2;
Criminal Proceedin 1 6.1:

11.

Amount mentioned to the extent quantifiable. Theterhmay be subject to additional interest/otheairges being levied by
the concerned authorities which are unascertainas@n date of this Red Herring Prospectus

For further details, se®utstanding Litigation and Material Developmentsbeginning on page 192 of this Red Herring
Prospectus. Any adverse outcome from adjudicatitinese pending litigations (i) against the Companthe Promoters and
Directors, (i) initiated by the Company or the Pmaters and Directors, in the future may have arachpn the Company’s
profitability, revenue, operations, etc. Furthesrthare few litigations where the quantum is noedainable, therefore any
adverse outcome from adjudication of these penliiggtions in the future may have impact on ther(any’s profitability,
revenue, operations, etc. If the courts or tribsimale against our Company or our Promoters andcRirs, we may face
monetary and/or reputational losses and may hawgat@ provisions in our financial statements, whiohld increase our
expenses and our liabilities.

There are certain discrepancies/errors noticed ionge of our corporate records relating to forms filavith the Registrar
of Companies and other provisions of Companies A@56/2013. Some of our corporate records are matéable. Any
penalty or action taken by any regulatory authoas in future, for non-compliance with provisions ebrporate and other
law could impact the reputation and financial posin of the Company to that extent.

Our company has missed to comply with certain sgguprovisions in the past including but not liedtto the details as
mentioned in this risk factor There are few disargpes noticed in some of our corporate recordging to e-forms filed

with the Registrar of Companies, which includes-fitimg of Form MGT — 14 for approval of Board Repand Financial

Statement for the FY 2014 to FY 2017, for issuasfoequity sharesduring the FY 2016-17 and FY 2098fdr approval of

borrowing money and in respect of loans grantedusycompany in the past to its group companiesuseaion 185 of the
Companies Act 2013 and for seeking the permisdibiligss as prescribed under section 186 of the congzaAct, 2013.

However as on date of this Red Herring Prospeaiugsa@mpany has complied with the provisions of 58& and sec 186 by
according shareholders’ approval vide extra orgiganeral meeting dated December 20, 2022 andtisquent form MGT
— 14 for the same has been filed with Registr&@a@hpanies, Mumbai. Further, our company inadvestenissed to enclose
the Cash Flow Statements in the Form AOC-4 filedhgyCompany till F.Y. 2020-21.
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The company being a public company had taken laan felative of director in the past which is impgompliance under
Section 73 of Companies Act, 2013, however all doeh has been repaid as on date of this Red HgRriospectus. Our
Company had granted loans and advances to itstBiseand also to relative of directors in past Whitnon-compliance of
section 185 Companies Act, 2013.

Further, the Company has not filed Form 66 for Ciaanpe Certificate for the FY 2011-12. Our Companthe past has paid
remuneration to its directors which are in excésis®limit prescribed under the Section 197 of @amies Act, 2013, however
as on date of the Red HerriRgospectus, the terms of reappointments or redasignof those directors have been made in
accordance with limits prescribed under sectionari?¥ 198 read with schedule V of Companies Act 2BliBsuant to meeting
the threshold limit for preparing Cost Records ¥hW2015-16, our Company failed to prepare the saora £Y 2015-16 under
section 148 of Companies Act 2013. Further, our gamy has not filed e-form CHG-1 for creation of ifgaon certain
vehicle loans, which is a non-compliance of Secti@rof the Companies Act, 2013, however all sueiméchave been repaid
as on date of this Red Herrigospectus.

Further certain of our corporate records in refatio certain allotments of equity shares, nametyRbrms-2 filed with the
Registrar of Companies in relation to the allotrsentide by our Company prior to March 31, 2006 atdraceable in the
historical records maintained by our Company, aghatMCA Portal maintained by the Ministry of Corpte Affairs and the
Registrar of Companies, despite conducting intesealches and engaging an independent practicmpasty secretary to
conduct the search.We have obtained physical seepbrt dated March 02, 2023from Khushboo Kharlgyeacticing
company secretary in relation to such untraceatparate records. Further the share transfer thesgbpect to transfer of
shares of our Company before March 31, 2007 ardractable and certain other statutory records aschlinutes Book
pertaining to the years prior to 2017 are not ke by us Accordingly, we have relied on the ottaporate records
maintained by the Company such as statutory registascertain the information for the missing ooape records. While no
legal proceedings or regulatory action has bediiad against us in relation to the unavailablleds and statutory lapses as
of the date of this Red HerrirRyospectus, we cannot assure you that such progesaati regulatory actions will not be initiated
against us in the future in relation to the misdiliggs and corporate records. We cannot assuiehyat any such proceedings
will not have a material adverse effect on ourritial condition or reputation.

Our company has not complied with certain Accoumftandards such as AS-15, AS-18 and AS-22 hovibeesame have
been duly complied by the company in the restadteh€ial statements. Further, there are certamganhich are filed with
delayed fees with RoC. Although, no show causecadti respect of the above has been received bgahgany till date,
any penalty imposed for such non-compliance inrtutay any regulatory authority could affect ourafircial conditions to
that extent.

Inventories and trade receivables form a major patft our current assets. Failure to manage our inieny and trade
receivables could have an adverse effect on oursades, profitability, cash flow and liquidity.

Our Company’s business is working capital intensind hence, inventories and trade receivables éomajor part of our
current assets. The results of operations of osinkas are dependent on our ability to effectimeynage our inventory (raw
materials and finished goods) and trade receivalleseffectively manage our inventory, we must bedo accurately
estimate customer demand / potential orders anplysugquirements and purchase new inventory acaghgi However, if
we misjudge expected customer demand / potenti@rsy it could cause either a shortage of produrcés accumulation of
excess inventory. During the FY 2022-23, 2021-2@ 20620-21 our inventories were Rs. 1,480.66 lakKiss],284.30 lakhs
and Rs 1,479.92 lakhs. Further, if we fail to cahtlee inventory, we purchase by manufacturing maducts, we may be
required to write-down our inventory or pay our gligrs without new purchases, or create additierator financing, all of
which could have an adverse impact on our incongecash flows.

To effectively manage our trade receivables, wettesble to accurately evaluate the credit woetssrof our customers and
ensure that suitable terms and conditions are divéimem in order to ensure our continued relabhignwith them. However,
if we fail to accurately evaluate the credit wontbss of our customers, it may lead to bad deblasysien recoveries and / or
write-offs which could lead to a liquidity crundiereby adversely affecting our business and resfiloperations. During
the FY 2022-23, 2021-22 and 2020-21 our trade vabées were Rs 1,719.80 lakhs, Rs 1565.53 lakh®amt27.24 lakhs.
We also maintained Cash and Cash equivalents 84B$5 lakhs, Rs 582.58 lakhs and Rs 151.65 lakha022-23, 2021-
22 and 2020-21 respectively. A liquidity crunch malgo result in case of increased working capitakdwings and,
consequently, higher finance cost which will adegrémpact our profitability.

Our success depends on stable and relialdgistics and transportation infrastructure. Digption of logistics and

transportation services could impair the abjli of our suppliers to deliver raw materialsr our ability to deliver
products to our customers and/ or increase our tegortation costs, which may adversely affect oueogiions
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We utilize third party transportation services bgd for transportation of raw materials and oudpats from/ to our suppliers
and customers. Further, we rely on the freighpshior the transportation of imported componentd @noducts.
Transportation by road or ship, as the case maynbelves risks, including, collision, groundingpsn, fire, explosion,
lightning, political instability, allotment of bers for cargo ships for our imports and operatingfrigtions/ lockdown
consequent to outbreak of infectious diseases, ascthe COVID-19 pandemic. Any delay or disruptt@used to the
transportation of raw materials or our productsld¢@dversely impact our ability to procure the naaterials as well as to
meet the delivery schedule of our products in amemical manner. To ensure timely delivery of otoducts, we may also
be required to maintain relatively high level ofémtory of raw materials and this may also restliyancrease our cost.

Some of our Group Companies and Promoter Group Ees operate in the same line of business as usctvimay lead to
conflict of interest.

Our Group Companies and Promoter Group entitiegjaikServices Private Limited, Diaso DiagnosticsPL LIkigai
Medequipments Private Limited are involved in veasuwhich are in the same line of business as Campany. Hence,
we may have to compete with our Group Entitiedbfgsiness, which may impact our business, finarciatiition and results
of operations. We cannot assure that our Promateoshave common interest in said entity will natdfar the interest of the
said entity. As a result, conflicts of interestsynaaise in allocating business opportunities ambogs Company and these
Companies in circumstances where our respectiweeasis’ conflict. In cases of conflict, our Prommateay favour these
companies in which our Promoters have interestr&’han be no assurance that our Promoters or merabdre Promoter
Group will not compete with our existing businessoy future business that we may undertake orttigdt interests will not
conflict with ours. The interests of our Promoteray also conflict in material aspects with ourliests or the interests of our
Shareholders. However, our Company will ensure sgzag procedures and practices as permitted by dadsegulatory
guidelines to address situations of conflict oémest as and when they arise. Any such preserfutureé conflicts could have
a material adverse effect on our reputation, bgsinesults of operations and financial conditidrictv may adversely affect
our profitability and results of operations. Fortfier details, se®ur Group Companies”on page 205.

Further we share the same premises of our registéfiee with Our Group Companies and Promoter @rentities, Ikigai
Services Private Limited, Diaso Diagnostics LLPfekenz Cancer Research Labs Private Limited, IKidgiequipments
Private Limited. There is no separate sub-leaseeagent, rent sharing agreement or areasharingragnéeln case of any
dispute, we may suffer a disruption in our operatihich could have an adverse effect on ourbusiaed operations. Any
multiple or overlapping use of the said facilitteay create some disruption which may affect ouriess operations.

Fluctuation in foreign currency exchange rates caliaffect our financial condition and results of opations.

Our business involves import and export transastigith foreign companies, which is paid or receiredd.S. Dollars, Yen,

JPY or other foreign currencies. A depreciatiolRopee against these foreign currencies would niesrotr imports would

become expensive and will impact our gross mardising the FY 2022-23, 2021-22 and 2020-21 theartgpaccounted
for approximately Rs. 6,288.03 lakhs, Rs. 6,03%a88s and Rs. 3,283.04 lakhs respectively. Sinyilahy appreciation of
Rupee against these foreign currencies would aelyeaffect the export value of our products. Durthg FY 2022-23, 2021-
22 and 2020-21 the exports accounted for approgimess. 1,262.22 lakhs, Rs 797.41 lakhs and Rs434&khs respectively.
Theexchange rate between the Rupee and these forgigmcies has fluctuated substantially in receatyand may continue
to fluctuate significantly in the future. The fagai exchange gain/(loss) during the FY 2022-23, ZZ2%nd 2020-21
accounted for Rs. 147.39 lakhs, Rs 49.08 lakhsRm5.30) lakhs respectively. We bear the compisteof currency

exchange rate fluctuations.

Our expansion plan towards backward integration atihg to installation of additional plant and machery is subject to
the risk of unanticipated delays in implementati@md cost overruns.

We intend to use the Net Proceeds to install Satdiape Coating Machine for setting up a coatiragnipbf Meditapes and to
install Injection Moulding Machine, for mouldinggdgtic parts of medical disposables. For furthesrimftion, referObjects

of the Issue”on page 73 of this Red Herring Prospectus. Ouarmsipn plan remain subject to the potentiablgms and
uncertainties including cost overruns or delayroblems that could adversely affect dang include labour shortages,
the possibility of unanticipated future redatg restrictions, incremental pre- operatiegpenses, taxes and duties,
interest and finance charges, working capitalrgin and other external factors which nmmg be within the control
of our management. There can be no assurancéhproposed capital expenditure towards insiafiaof additional plant
& machinery will be completed as planned or on dadifs and if they are not completed in a timely ne&n or at all, our
budgeted costs may be insufficient to meet our gseg capital expenditure requirements. If ouraatapital expenditures
significantly exceed our budgets, or even if ouldrts were sufficient to cover these projects, \ag not be able to achieve
the intended economic benefits, which in turn mayenally and adversely affect our financial coiwthi results of operations,
cash flows, and prospects. There can be no assutiagicwe will be able to complete the expansioadoordance with the
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proposed schedule of implementation and any delaldchave an adverse impact on our growth, prospeash flows and
financial condition.

Our insurance coverage may not be adequate to protes against all potential losses to which we nimeysubject and this
may have a material effect on our business and fiezl condition.

While we have insured our manufacturing unit wita Bharat Sookshma Udyam Suraksha for Building itidlg Plinth &
Foundation, Plant & Machinery, Furniture, Fixtueesd Fittings. We also insured stock at our manufaay and assembly
units with Oriental Bharat Laghu Udyam Surakshadya@nd Bulgary- Floater policy. In addition toghive have private car
and commercial vehicle insurance policy, Two-Wheéisurance Policy. However, we don't have anyrarsce policy for
our registered office. We may not have sufficierdurance coverage to cover all possible econormsgefy including when
the loss suffered is not easily quantifiable. Weehaot insured our risks pertaining to Machinergddown, Third party
claims, Cash in transit, Keyman Insurance PolicyBmployee Compensation Policy. The absence ofpolaties may affect
our production facilities to halt, and may hinder @perations. Even if we have made a claim undesxasting insurance
policy, we may not be able to successfully assartctaim for any liability or loss under such inance policy. Additionally,
there may be various other risks and losses fochwhie are not insured either because such risksransurable or not
insurable on commercially acceptable terms. Thamence of an event for which we are not adequatedyfficiently insured
could have an effect on our business, results efaijpns, financial condition and cash flows. Rarttfer details of our
Insurance Policies, please refer section titl@dir Business” beginning on page 99 of this Red HerrlPrgspectus.

The names of our Promoters Hanskumar Shamji ShahdaKaushik Hanskumar Shah were appearing in the lisf
disqualified directors in the past.

Our Promoters, Hanskumar Shamji Shah and Kaushilskienar Shah were disqualified from directorshgofrNovember
01, 2016 to October 31, 2021 by Registrar of Corgsrbelhi (ROC Delhi) under Section 164(2)(a)le Companies Act,
2013 in relation to their past directorship in Mithium Industries Private Limited (“MIPL") as MIRlid not file financial

statements or annual returns for continuous pesfdtiree (3) financial years. Hanskumar Shamiji Shatt submitted his
resignation from the directorshipof MIPL in the y@8906 and Kaushik Hanskumar Shah had submittecekignation from

the directorship of MIPL in the year 2008 and threispective period of disqualification from direstap also ended on
October 31, 2021.

Hanskumar Shamiji Shah and Kaushik Hanskumar Stafilé@ a writ petition bearing no. W.P. (C) 1313918 & CM Appls
51186-87/2018 before the Hon’ble High Court of DalhNew Delhi challenging the disqualificationtlgublished/notified
by ROC Delhi and inter-alia seeking quashing ofdhiel list. The Hon’ble High Court of Delhi vids iDrder dated December
07, 2018, inter-alia, stayed the aforementioneddibfication list till the next date of hearingcamrdered that Director
Identification Number (“DIN”) and Digital Signatuseof both Hanskumar Shamji Shah and Kaushik Hanaki®hah be
forthwith revived. Later, the said writ petitioneil by Hanskumar Shamji Shah and Kaushik Hanski®hah was clubbed
with other writ petitions filed by certain individis aggrieved by the list of disqualification ah@ Hon’ble High Court of
Delhi vide its Order dated July 07, 2022 dispos8#l vrit petitions including the writ petition filebdy Hanskumar Shamiji
Shah and Kaushik Hanskumar Shah and inter-aliathatdsince the period of disqualification has esgiby efflux of time
i.e. on account of lapse of five years, the petéig are eligible for appointment/re-appointmerdiesctors.

While Hanskumar Shamji Shah and Kaushik Hanskunhmah Sare not presently disqualified to be directtnsye is no
assurance that statutory or regulatory actionsgallproceeding will not be initiated against ahthem. In future, in case of
any actual or alleged non-compliance with reguiatequirements, our Promoters could be subjechvestigations and
administrative or judicial proceedings that mayutiem substantial penalties and/ or diversion @&hnagement’s attention,
which could negatively affect our reputation and/have a material adverse effect on our businessatipns.

We also sell our products through network of digtators and dealers and any inability to expand dfeetively manage
our growing distribution and sales network may haag adverse effect on our business, results of apiens and financial
condition.

In addition to direct sales of our products to esdr customers, we also have an extensive saladisiriution network. We
are dependent on our channel partners for theliittbn of our products. Our ability to expand ardw our product reach
significantly depends on the reach and effectiveagement of our distribution network. We contindpseek to increase
the penetration of our products by appointing nastributors targeted at different markets and gaplies. We cannot assure
you that we will be able to successfully identifydeappoint new distributors or effectively manage existing distribution
network. If the terms offered to such distributbysour competitors are more favorable than thofered by us, distributors
may decline to distribute our products and ternanheir arrangements with us.
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Our assembly units are located on leased premisiesie are unable to renew these leases or relocaecommercially
suitable terms, it may have a material adverse efffen our business, results of operation and finaalccondition

Our assembly units situated at Atgaon and BhiwantMumbai are located on leased premises. Thoughawe entered into
lease agreements with respect to these units,leash agreements may be terminated early in the ef/@ default or upon
the expiry of their tenure and may not be renewed.details, seeOur Business - Property on page 99. Additionally, the
lease agreements require our Company to comply eéttain conditions including prior consent of teesor for certain
actions such as making significant structural attens, subletting, transferring or assigning treesed premises. If we fail to
meet any such conditions, we may be required tariadditional liability.

If these agreements are terminated or revokednfpr@ason or if we are unable to renew these agneenon commercially
reasonable terms or at all, we may suffer sigmficAsruptions to our operations and incur consibller costs to relocate and
move our operations elsewhere. In the event weegpgred to vacate the premises, we may need wattishort or no notice.
Any inability on our part to timely identify a salble location could have an adverse impact on osinkss.

The logo used by our Company is not registered unttee Trade Marks Act, 1999. Failure to protect oumtellectual
property rights may adversely affect our compettivusiness position, financial condition and pradhility.

vaSIL

Presently, our Company is using la_ and we haveapplied for registration of the same under thadér
Marks Act, 1999. Therefore, as on date we do njutyethe statutory provisions that are accorded tegistered trademark.
Further, we may not be able to detect any unawbaniise or infringement or take appropriate andljirsteps to enforce or
protect our intellectual property, nor can we pdevany assurance that any unauthorized use angefrient will not cause
damage to our business prospects. Further we cagnacintee that the application made for regismatf our trademark in
future will be allowed. In case we are unable tawbthe registration for the said trademark inrmame, our business revenues
and profitability may be impacted.

Our contingent liabilities as stated in our Restdt€&inancial Statements could affect our financiabadition.
Our Contingent liability as on March 31, 2023 viRess 577.42 lakhs. If this contingent liability maadizes, fully or partly,

the financial condition of our Company could besaféd.
(X In Lakhs)

Particulars March 31, 202!

In Respect of legal matter against Custom autlec 359.3:

In respect oBank Guarantee given to custom author 91.6¢

In respect of Bank Guarantee given for tender ahergurpos 52.9:

In respect of TDS & Income Tax matt 58.8¢

Other Pending Litgatic 14.7(

Total 577.4.

23.

For more information, regarding our contingenbilities, please refeftAnnexure XXX" in chapter titled“Financial
Information of the Company”beginning on page 170 of this Red Herrifrgspectus.

We face competition and may not be able to keepepaith the rapid technological changes in the indos

The healthcare and medical devices market is cativeeaind is characterized by rapid technologitedrge. Our customers
consider many factors when choosing suppliersydich product reliability, clinical outcomes, bréadf product portfolio,
price and product services provided by the manufact product availability and market share carft sk a result of
technological innovation and other business factdigor shifts in industry market share have ocedrin connection with
product problems, physician advisories and saflgisa reflecting the importance of product qualitythe medical health
product industry, and any quality problems with ptwcesses, goods and services could harm ourateputind erode our
competitive advantage, sales and market sharec@upetition varies by market, geographic areastygmelof product.

We compete on the basis of our ability to fulfilrabligations for the secured orders including guality and the timely
delivery of the products. Our competitors may haubstantially greater financial, management, rebeand marketing
resources than we have as a result of which theybaaable to utilise their resources and economiesale to develop
improved products, divert sales away from us bymig larger orders or they may hire our employegoffering more
lucrative compensation packages. Increased congpetitay also lead to product price erosion as newpanies enter the
market or modify their existing products to compditectly with us or advanced technologies emergavg competition
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in the domestic and/or international markets meyjesu us to pricing pressures and require us taaedhe prices of our
products in order to retain or attract custometscivmay have an adverse effect on our revenuesnangins.

If we are unable to manage our growth effectivebyr business, future financial performance and relssiof operations
could be materially and adversely affected.

The success of our business will depend greatiguprability to effectively implement our operatidmad growth strategies.
As a part of our growth strategy, we aim to, amotiger things, continue to grow our businesses dsadren opportunities
exist including capitalise on industry tailwindscéis on consistently meeting quality standardsp@eeand expand our
geographical presence, strengthening up our bissthesugh effective branding, promotional and diggtctivities and focus
on backward integration. In pursuing our growtlatggy, we will require additional capital investrteeand cash outlays,
which may have a material impact on our cash flamdresults of operations. Our operating expemssapital requirements
may increase significantly pursuant to our expansiod diversification plans. Our ability to maname growth effectively
requires us to forecast accurately our sales, gramtl manufacturing capacity and to expend funaepoove our operational,
financial and management controls, reporting systand procedures. An inability to implement oumufatbusiness plan,
manage our growth effectively or failure to sedimerequired funding on favourable terms or atallld have a material and
adverse effect on our business, future financigbpmance and results of operations.

We are dependent on our Promoters, our senior magragnt and other key personnel, and the loss ofpor inability to
attract or retain, such persons could affect our éiness, results of operations, financial conditiamd cash flows.

Our performance depends largely on the effortsabilities of our senior management and other kegqael. They have
gained experience in this line of business and loaee the years built relations with our suppligtstd party suppliers,

customers and other persons who are connectedusitind have been actively involved in the day t a#erations and

management, further we believe that the inputsaipdrience of our senior management, in particatat,other key personnel
are valuable for successful delivery of products, overall business operations and the strategectibns taken by our
Company. For details in relation to the experievfaaur key management personnel, ‘§@er Management” on page 124 of

this Red Herring Prospectus. We cannot assurehgidttese individuals or any other member of oniosenanagement team
will not leave us or join a competitor or that wélWwe able to retain such personnel or find ancadée replacement in a
timely manner, or at all. We may require a longqgakof time to hire and train replacement persomiedn qualified personnel
terminate their employment with our Company. We raksp be required to increase our levels of emg@@mpensation

more rapidly than in the past to remain competiiivattracting employees that our business requilites loss of the services
of such persons may have an effect on our businesgfs of operations, financial condition andhciews.

Our activities require deployment of labour and dam on availability of labour. In case of unavaildty of such labour,
our business operations could be affected.

Our operations require deployment and our abitityetain labour. In case such labour workforcanavailable, or we are
unable to identify and retain such labour our bessncould be adversely affected. We cannot guegdhat we may be able
to continue with the same on favourable terms @llatAny such failure may impact the operationssibess process and
profitability. Additionally, there have been amerefits in the Labour and Employment related lawsgclvimay have a direct
impact on our employee costs and consequentlyuomargins. Further, latest amendments in labows ia India may be
lead to increasing cost of compliance, wages, kse@urity, Occupational Safety, Health and Workanditions. We cannot
assure you that we will continue to comply withtaltse labour related laws and that as we contmgeow our business in
the future, our labour and employee costs coupldd aperating compliances and expenses will notiegntly increase.

Our Promoters and Promoter Group Members have pded personal guarantees for loan facilities obtathdy our

Company, and any failure or default by our Compattyyrepay such loans in accordance with the termslasonditions of

the financing documents could trigger repayment mjations on them, which may impact their ability &ffectively service
their obligations and thereby, impact our businessd operations.

Our Promoters Hanskumar Shamji Shah, Kaushik Hanak$hah and Hemant Praful Shah and our promatepgnember
Leena Hanskumar Shah have provided personal geardawards loan facilities taken by our CompanynfrStandard
Chartered Bank and Yes Bank Limited and may coetitauprovide such guarantees and other securitigsligting. Any
default or failure by us to repay the loans imaelly manner, or at all could trigger repaymentgutiions of our guarantors in
respect of such loans, which in turn, could havengpact on their ability to effectively service thebligations, thereby
having an effect on our business, results of operaind financial condition. Furthermore, in themithat these individuals
or companies withdraw or terminate their guarantaaslenders for such facilities may ask for alsge guarantees, repayment
of amounts outstanding under such facilities, agneterminate such facilities. We may not be sudekds procuring
guarantees satisfactory to the lenders, and asudt raay need to repay outstanding amounts undir feilities or seek
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additional sources of capital, which could affeat éinancial condition and cash flows. For furtfistails, please refer to
chapter titled'Statement of Financial Indebtednessieginning on page 178 of this Red Herring Prosjsect

Information relating to installed capacity of our mnufacturing facilities included in this Red Herrig Prospectus is based
on various assumptions and estimates and our futpreduction and capacity may vary.

Information relating to the historical installecpeaity of our manufacturing facilities includedtiris Red Herrind’rospectus
is based on various assumptions and estimatesrahanagement, including assumptions relating teeetgol operations,
operating days, availability of raw materials, estpd unit utilization levels, downtime resultingrin scheduled maintenance
activities, downtime resulting from change in st&eleping units for a particular product, unschedibleeakdowns as well as
expected operational efficiencies. Actual produttiolumes and capacity utilization rates may diffgmnificantly from the
estimated production capacities and historical ciggpatilization of our manufacturing facilitiesnvestors should therefore
not place undue reliance on our historical insthlepacity information for our existing manufaatgrifacilities included in
this Red HerrindProspectus.

Under-utilization of our manufacturing capacities ay have an adverse effect on our business, futuiespectus and future
financial performance

Our capacity utilization is affected by the availigpof raw materials and components, industry amatket conditions as well
as by the product requirements of, and the procemérpractice followed by, our customers. Curreotly manufacturing
facilities are underutilized and in the event thatare unable to achieve full capacity utilizatadrour current manufacturing
facilities, this would result in operational ineffencies which may have an adverse effect on osinbss, financial condition,
cash flows, future prospects and future finanaafgrmance. Under-utilization of our manufacturgggpacities over extended
periods, or significant under-utilization in theoshterm, could adversely impact our business, tiqwospects and future
financial performance. In case of oversupply initidustry or lack of demand, we may not be ablatiiize our capacity
efficiently. For further details in relation to ooapacity utilization, se®ur Business — Capacity and Capacity Utilization”
on page 99.

Excessive dependence on Standard Chartered Bank dad Bank Limited in respect of Loan facilities @limed by our
Company.

Our company has been majorly sanctioned crediitfasiby Standard Chartered Bank and Yes Bank teichiThe Company
is dependent on such facility for its Term loan, Wog Capital, Cash Credit and Overdraft facilitiesd other funding
requirement and any default under such arrangemiéimtsuch lender may create problem for operatibthe Company,
which may affect the financial stability of the Cpamy. At the same time this may result into diffigin arranging for funds
for re-payment and may also adversely affect thanftial position of the Company.

Our Company has during the preceding one year frdine date of the Red Herringrospectus allotted Equity Shares at a
price which is may be lower than the Issue Price.

In the last 12 months, we have made allotmentsgoit{e Shares (other than bonus issue of sharesyighrright issue of
shares to our promoters, which may be lower thanighue Price. For details relating to number efeh issued, date of
allotment etc. please refer to section titl€apital Structure” on page 56 of this Red Herriffgospectus. The Issue Price is
not indicative of the price that will prevail ineglopen market following listing of the Equity Share

We are subject to certain restrictive covenantgibt facilities provided to us by our lenders.

We have entered into agreements for availing féefilities from lenders. Certain covenants in thagreements require us to
obtain approval/permission from our lenders inaiartonditions. In the event of default or the bteaf certain covenants,
our lender has the option to make the entire cutiitg amount payable immediately. There can bessarance that we will
be able to comply with these financial or othereztants or that we will be able to obtain conseatessary to take the actions
that we believe are required to operate and gravbosiness. For further details in this regardagéerefer to chapter titled
“Statement of Financial Indebtednessieginning on page 178 of this Red Herrifrgspectus.

We have in the past entered into related party saotions and may continue to do so in the futuren€fe can be no
assurance that such transactions, individually an the aggregate, will not have an adverse effectamwr Company’s
financial condition and results of operations.

Our Company has entered into various transactiatts eur Directors, Promoters and Promoter Group bems These
transactions, inter-alia includes remunerationp$éoand advances, rent expenses, reimbursemenpeisss etc. For detalils,
please refer tdAnnexure XXXI - Related Party Transactions'under Section titledFinancial Information of the
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Company”and Chapter titletlCapital Structure” beginning on page 170 and 56 respectively ofRed Herring Prospectus.
Our Company has entered into such transactionsadeasy proximity and quick execution. While weidet that all such
transactions have been conducted in the ordinamsemf business, there can be no assurance tltatleenot have achieved
more favorable terms had such transactions not &emed into with related parties.

Furthermore, it is likely that we may enter inttated party transactions in the future. Any futremsactions with our related
parties could potentially involve conflicts of inést. Accordingly, there can be no assurance thelh sransactions,
individually or in the aggregate, will not have aterial adverse effect on our business, financaéltion, cash flows, results
of operations and prospects.

Changes in technology may render our current techogies obsolete or require us to make substantislastments.

Modernization and technology up gradation is esalemd reduce costs and increase the output. Qzhintdogy and
machineries may become obsolete or may not be dpdrémely, hampering our operations and finanmelditions and we
may lose our competitive edge. Although we belignzsg we have installed updated technology, we sloaltinue to strive to
keep our technology, plant and machinery in linthhe latest technological standards. In caseneivafound technology in
the industry in which we operate, we may be regutceimplement new technology or upgrade the masrkes and other
equipment employed by us. Further, the costs imagigg our technology and modernizing the plant arathineries are
significant which could substantially affect oundnces and operations.

The average cost of acquisition of Equity Sharesday Promoters, is lower than the face value of BtyuShare.

The average cost of acquisition of Equity SharesuofPromoter is lower than the face value of Bg8hares i.e10/-. For
further details regarding the average cost of aitipi of Equity Shares by our Promoter in our Camypand build-up of
Equity Shares of our Promoter in our Company, glaag section titleCapital Structure” beginning on page 56 of this Red
Herring Prospectus.

We could be harmed by employee misconduct or ertbeg are difficult to detect and any such incidees could adversely
affect our financial condition, results of operatits and reputation.

Employee misconduct or errors could expose us $mbas risks or losses, including regulatory sanstand serious harm to
our reputation. There can be no assurance thatilvberable to detect or deter such misconduct.édwer, the precautions
we take to prevent and detect such activity mayopdaiffective in all cases. Our employees may@samit errors that could
subject us to claims and proceedings for allegefigence, as well as regulatory actions on accofimthich our business,
financial condition, results of operations and geiticcould be adversely affected.

We have not identified any alternate source of fuing and hence any failure or delay on our part toahilize the required
resources or any shortfall in the Issue proceedsyntelay the implementation schedule.

The proposed fund requirement for installation ddiional plant & machineries to facilitate backdantegration at our
manufacturing facility and funding working capitafjuirements, as detailed in the section titlebjects of the Issue'is to
be funded from the proceeds of this Issue. We hatidentified any alternate source of funding aadde any failure or delay
on our part to mobilize the required resourcesngrshortfall in the Issue proceeds may delay th@lémentation schedule.
We therefore, cannot assure that we would be al#gecute our future plans/strategy within the gitimeframe. For details,
please refer to the Chapter titl&@bjects of the Issue’beginning on page 73 of Red HerriRgospectus.

Any Penalty or demand raised by statutory authagiin future will affect financial position of ouCompany.

Our Company is engaged in the manufacturing busjivdsich attracts tax liability such as Goods aad/ige tax and Income
tax as per the applicable provisions of Law. We a@&s® subject to the labour laws like depositingcaftributions with

Provident Fund, Employee State Insurance and Riofesl Tax. Any demand or penalty raised by theceomed authority in
future for any previous year and current year afikct the financial position of the Company.

The Objects of the Issue for which funds are beirgjsed, are based on our management estimates aaveemot been
appraised by any bank or financial institution omg independent agency.

The deployment of funds will be entirely at ouralition, based on the parameters as mentionee ichidmpter tittedObjects
of the Issue”. The fund requirement and deployment, as mentiametle “Objects of the Issue”on page 73 of this Red
HerringProspectus is based on the estimates of our maeageamd has not been appraised by any bank orcfalanstitution
or any other independent agency. These fund reqgames are based on our current business plan. Wwmiassure that the
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current business plan will be implemented in itsrety or at all. In view of the highly competitiand dynamic nature of our
business, we may have to revise our business ptan fime to time and consequently these fund requints. The
deployment of the funds as stated under cha@lejects of the Issue’ls at the discretion of our Board of Directors #&dot
subject to monitoring by any external independey@nay. Further, we cannot assure that the actsib @y schedule of
implementation as stated under chaptebjects of the Issue”will not vary from the estimated costs or schedole
implementation. Any such variance may be on accofiohe or more factors, some of which may be bdyour control.
Occurrence of any such event may delay our busjlass and/or may have an adverse bearing on peacted revenues and
earnings.

Our ability to pay any dividends will depend uponttire earnings, financial condition, cash flows, wking capital
requirements and capital expenditures.

We may retain all our future earnings, if any, dge in the operations and expansion of our busidesa result, we may not
declare dividends in the foreseeable future. Atyrieidetermination as to the declaration and paywfetividends will be at
the discretion of our Board of Directors and widhend on factors that our Board of Directors desdevant, including among
others, our results of operations, financial caodjt cash requirements, business prospects ando#irgy financing
arrangements. Accordingly, realization of a gairsbareholders investments may largely depend upgoagpreciation of the
price of our Equity Shares. There can be no assartimat our Equity Shares will appreciate in valker details of our
Dividend history refer to the SectiéDividend Policy” on page 140 of the Red HerriRgospectus.

There is no monitoring agency appointed by Our Cceng to monitor the utilization of the Issue procesd

As per SEBI (ICDR) Regulations, 2018, as amendpgpintment of monitoring agency is required oolylEsue size above
Rs. 10,000.00 Lacs. Hence, we have not appointgdn@nitoring agency to monitor the utilization afste proceeds.
However, the audit committee of our Board will monihe utilization of Issue proceeds in termsBBS(Listing Obligations
and Disclosure Requirements) Regulations, 2015theyrour Company shall inform about material déeres in the
utilization of Issue proceeds to the stock exchamge shall also simultaneously make the materiglatiens / adverse
comments of the audit committee public.

Our Promoter and the Promoter Group will jointly einue to retain majority shareholding in our Compey after the issue,
which will allow them to determine the outcome @iet matters requiring the approval of shareholders.

Our promoter along with the promoter group wilhtoue to hold collectively 73.56% of the post sqaid up share capital
of the company. As a result of the same, theylélhable to exercise significant influence overdbmetrol of the outcome of
the matter that requires approval of the majotitgreholder’s vote. Such a concentration of the ogirip may also have the
affect of delaying, preventing or deterring anyrapain the control of our company. In additionhe above, our promoter
and promoter group will continue to have the apild take actions that are not in, or may conflith our interest or the
interest of some or all of our minority sharehokdand there is no assurance that such action etithave any adverse effect
on our future financials or results of operations.

We may require further equity issuance, which wilad to dilution of equity and may affect the matierice of our Equity
Shares or additional funds through incurring debbtsatisfy our capital needs, which we may not béeaio procure and
any future equity offerings by us.

Our growth is dependent on having a strong balaheet to support our activities. In addition te tRO Proceeds and our
internally generated cash flow, we may need otberces of financing to meet our capital needs whiely include entering

into new debt facilities with lending institutiors raising additional equity in the capital markéfége may need to raise
additional capital from time to time, dependentboisiness conditions. The factors that would requsréo raise additional

capital could be business growth beyond what theentibalance sheet can sustain; additional caggitplirements imposed
due to changes in regulatory regime or significiepletion in our existing capital base due to ualsperating losses. Any
fresh issue of shares or convertible securitiesldvdilute existing holders, and such issuance natyba done at terms and
conditions, which are favorable to the then exgsghareholders of our Company. If our Company dectd raise additional

funds through the incurrence of debt, our inteoltigations will increase, and we may be subjecdditional covenants,

which could further limit our ability to access batows from our operations. Such financings coeddise our debt - equity
ratio to increase or require us to create chargéers on our assets in favor of lenders. We caassure you that we will be
able to secure adequate financing in the futuracoeptable terms, in time, or at all. Our failwebtain sufficient financing

could result in the delay or abandonment of ouaasfon plans. Our business and future resultserfadpns may be affected
if we are unable to implement our expansion stsateg

Any future issuance of Equity Shares by our Corgpaay dilute shareholding of investors in our Compand hence affect
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the trading price of our Company ‘s Equity Shaned iés ability to raise capital through an issué®ecurities. In addition,
any perception by investors that such issuancesales might occur could also affect the tradingepnf our Company’s
Equity Shares. Additionally, the disposal, pledgeeacumbrance of Equity Shares by any of our Companmajor
shareholders, or the perception that such tramsescthay occur may affect the trading price of theify Shares. No assurance
may be given that our Company will not issue Eqg8itares or that such shareholders will not dispfgeledge or encumber
their Equity Shares in the future.

The Issue price of our Equity Shares may not beirative of the market price of our Equity Sharestaf the Issue and the
market price of our Equity Shares may decline beltve issue price and you may not be able to sellnBquity Shares at
or above the Issue Price.

The issue price of the equity shares has beenl lmsmany factors and may not be indicative ohtlaeket price of our Equity
Shares after the Issue. For further informatioaagé refer the section titleBasis for Issue Price’beginning on page 80 of
the Red HerrindProspectus. The market price of our Equity Shaoagide subject to significant fluctuations aftee tssue,
and may decline below the Issue Price. We canrsoirag/ou that you will be able to sell your EqiBtyares at or above the
Issue Price.

Certain data mentioned in this Red Herringrospectus has not been independently verified.

We have not independently verified data from induptiblications contained herein and although webe these sources
to be reliable, we cannot assure that they are leepr reliable. Such data may also be produced different basis from
comparable information compiled with regard to otbeuntries. Therefore, discussions of matterdinglgo India and its
economy are subject to the limitation that theistiaal and other data upon which such discussimadased have not been
verified by us and may be incomplete or unreliable.

Investors other than retail (including non-institibnal investors and Corporate Bodies) are not pettexd to withdraw or
lower their Bids (in terms of quantity of Equity $ines or the Amount) at any stage after submitting Application.

Pursuant to the SEBI ICDR Regulations, Investdremthan retail (including non-institutional inteis and Corporate
Bodies) are not permitted to withdraw or lower thegiplication (in terms of quantity of Equity Sheu@ the Amount) at any
stage after submitting an Application. While oum@any is required to complete Allotment pursuarthiissue within six

Working Days from the issue Closing Date, everfiscéihg the Applicants decision to invest in theutfg Shares, including

material adverse changes in international or natioronetary policy, financial, political or econantionditions, our business,
results of operation or financial condition, maisarbetween the date of submission of the Appbeoasind Allotment. Our

Company may complete the Allotment of the Equitpr®s even if such events occur, and such evenitsthiemapplicant’s

ability to sell the Equity Shares Allotted pursusmthe issue or cause the trading price of thetiz@hares to decline on
listing.

EXTERNAL RISK FACTORS

47.

The extent to which the Coronavirus disease (COVIB} may affect our business and operations in théufre is uncertain
and cannot be predicted.

During the first half of calendar year 2020, COVID spread to a majority of countries across thedyancluding India. The
COVID-19 pandemic has had, and may have, significapercussions across local, national and globah@mies and
financial markets. In particular, a number of geweents and organizations have revised GDP growtté#sts for calendar
year 2020 downward in response to the economicdslam caused by the spread of COVID-19. The glotvglaict of the
COVID-19 pandemic has been rapidly evolving andliputealth officials and governmental authorities/é responded by
taking measures, such as prohibiting people froserabling in large numbers, instituting quarantinmestricting travel,
issuing “stay-at-home” orders and restricting $ygets of businesses that may continue to operatengmany others. On
March 14, 2020, India declared COVID-19 as a “metifdisaster” and imposed a nationwide lockdowrirégg on March
25, 2020. The lockdown lasted until May 31, 2020d das been extended periodically by varying degtae state
governments and local administrations. The lifafighe lockdown across various regions has beenatsgl with limited and
progressive relaxations being granted for movenuénjoods and people in other places and calibregeopening of
businesses and offices. Despite the lifting ofltoxdown, there is significant uncertainty regagithe duration and long-
term impact of the COVID-19 pandemic, as well assflde future responses by the Government, whidkemi impossible
for us to predict with certainty the impact that\@D-19 will have on our business and operationthafuture. We are closely
monitoring the impact of COVID-19 on our financiaebndition, liquidity, operations, suppliers and Wforce. Any
intensification of the COVID-19 pandemic or anyuig outbreak of another highly infectious or coidag disease may
adversely affect our business, results of operatiomd financial condition.
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A slowdown in economic growth in India may advengeiffect our business, financial condition, cashofiis, results of
operations and prospects.

The performance and growth of our business aressaoéy dependent on economic conditions prevateimidia, which may
be materially and adversely affected by centrdatesolitical instability or regional conflicts,general rise in interest rates,
inflation, and economic slowdown elsewhere in tloeldvor otherwise. There have been periods of stewdin the economic
growth of India. India’s economic growth is affedtiey various factors including domestic consumptiod savings, balance
of trade movements, namely export demand and mavisrrekey imports (oil and oil products), globabaomic uncertainty
and liquidity crisis, volatility in currency exchge rates and annual rainfall which affects agrizalt production. Any
continued or future slowdown in the Indian econamy further increase in inflation could have aenat adverse affect on
the price of our raw materials and demand for @odpcts and, as a result, on our business anddalamsults. The Indian
financial market and the Indian economy are infagehby economic and market conditions in other tas) particularly in
emerging market in Asian countries. Financial tutimoAsia, Europe, the U.S. and elsewhere in tloelavin recent years has
affected the Indian economy. Although economic domts are different in each country, investorsigtons to developments
in one country can have adverse effects on theieswf companies in other countries, includingi. A loss in investor
confidence in the financial systems of other enmgrgnarkets may cause increased volatility in Indiiaancial markets and,
indirectly, in the Indian economy in general. Angnidwide financial instability, including the finaral crisis and fluctuations
in the stock markets and further deteriorationrefiit conditions in the U.S. or European markets)d also have a negative
impact on the Indian economy. Financial disruptiorey occur again and could harm our business aaddial results.

Changing laws, rules and regulations and legal umtanties in India, including adverse applicationfaax laws and
regulations, may adversely affect our business diméncial performance.

Our business and financial performance could beraély affected by changes in law or interpretatiohexisting, or the
promulgation of new, laws, rules and regulationifia applicable to us and our business. For éurtletails please refer to
the chaptef Government and Other Approvdlson page 198 for details of the laws currently agable to us. There can be
no assurance that the central or the state govertismre India may not implement new regulations poticies which will
require us to obtain approvals and licenses franctintral or the state governments in India andratbgulatory bodies or
impose onerous requirements and conditions onerations. Any such changes and the related unttawith respect to
the implementation of the new regulations may haveaterial adverse affect on all our businessnfiz condition and
results of operations. In addition, we may havéntwr capital expenditures to comply with the regoients of any new
regulations, which may also materially harm ounfssof operations.

Instability in financial markets could materially ad adversely affect our results of operations areicial condition.

The Indian economy and financial markets are siganitly influenced by worldwide economic, financiahd market
conditions. Any financial turmoil, especially ingtJnited States of America or Europe, may havegathne impact on the
Indian economy. Although economic conditions diffeeach country, investors’ reactions to any sigamt developments in
one country can have adverse effects on the finhaod market conditions in other countries. A liosgvestor confidence
in the financial systems, particularly in other egieg markets, may cause increased volatility ididn financial markets.
The global financial turmoil, an outcome of the gubme mortgage crisis which originated in the @diStates of America,
led to a loss of investor confidence in worldwideahcial markets. Indian financial markets haveo agperienced the
contagion effect of the global financial turmoijagent from the sharp decline in SENSEX, BSE’s tenark index. Any
prolonged financial crisis may have an adverse anpa the Indian economy and us, thereby resulting material and
adverse effect on our business, operations, finhnondition, profitability and price of our Equi8hares.

Natural calamities could have a negative impact e Indian economy and cause Our Company’s busingssuffer.

India has experienced natural calamities suctagbguakes, tsunami, floods etc. In recent yehesgktent and severity of
these natural disasters determine their impacherridian economy. Prolonged spells of abnormafalj drought or other
natural calamities could have a negative impadherindian economy, which could adversely affectlmusiness, prospects,
financial condition and results of operations ai agthe price of the Equity Shares.

Government regulation of foreign ownership of Indmasecurities may have an adverse effect on the @ the Equity
Shares.

Foreign ownership of Indian securities is subjecjdovernment regulation. Under foreign exchangeletigns currently in

affect in India, transfer of shares between nordegds and residents are freely permitted (sultecertain exceptions) if
they comply with the pricing guidelines and repugtrequirements specified by the RBI. If the transff shares, which are
sought to be transferred, is not in compliance witbh pricing guidelines or reporting requirememtall under any of the
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exceptions referred to above, then the prior aggrof’the RBI will be required. Additionally, sh&r@ders who seek to
convert the rupees proceeds from the sale of sliradeslia into foreign currency and repatriate tfaeign currency from
India will require a no objection/ tax clearancetifieate from the Income Tax authorities. Thera && no assurance that any
approval required from the RBI or any other goveentragency can be obtained.

If certain labour laws become applicable to us, quofitability may be adversely affected.

India has stringent labour legislations that priothke interests of workers, including legislatidratt sets forth detailed
procedures for dispute resolution and employee vahamd legislation that imposes certain finanefdigations on employers
upon retrenchment. Any change or modification ia éxisting labour laws may affect our flexibility formulating labour
related policies.

Our performance is linked to the stability of poies and the political situation in India.

The Government of India has traditionally exercjsaud continues to exercise, a significant infl@eneer many aspects of
the economy. Our business, and the market pricdiguidity of our Equity Shares, may be affectedimterest rates, changes
in government policy, taxation, social and civilrest and other political, economic or other dewelepts in or affecting
India. Any political instability in India may adwsely affect the Indian securities markets in gepettaich could also adversely
affect the trading price of our Equity Shares. Awlitical instability could delay the reform of ttredian economy and could
have a material adverse affect on the market forEmuity Shares. There can be no assurance totestors that these
liberalization policies will continue under the rgwlected government. Protests against privatmatould slow down the
pace of liberalization and deregulation. The rdt@anomic liberalization could change, and speddiws and policies
affecting companies in the industrial manufacturegtors, foreign investment, currency exchangesrand other matters
affecting investment in our securities could chaagewell. A significant change in India’s econorfilieralization and
deregulation policies could disrupt business amthemic conditions in India and thereby affect ousibess.
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SECTION IV — INTRODUCTION
THE ISSUE

PRESENT ISSUE IN TERMS OF THIS RED HERRING PROSPECTUS
Equity Shares Offered through Public Issu»® | Upto27,60,00 Equity Shareaggregating t [e] Lakhs
Out of which:

Issue Reserved for the Market Maker 1,44,00CEquity Shares aggregating? [e] Lakhs
Net Issue to the Publi Upto 26,16,00CEquity Shares aggregating? [e] Lakhs
Out of which*
A. QIB Portion®® Not more tharl3,05,60' Equity Shares aggregating ug [e] lakhs
Of which
i)  Anchor Investor Portic Upto[e] Equity Shares aggregating upg [e] lakhs

i) Net QIB Portion (assuming Anchor Invesi| Upto[e] Equity Shares aggregating ugg [e] lakhs
Portion is fully subscribed)

Of which
(&) Available for allocation to Mutual Funds or | Upto[e] Equity Shares aggregating up [e] lakhs
(5% of the Net QIB Portion)

(b) Balance of QIB Portion for all QIBs includir | Upto [#] Equity Shares aggregating up [e] lakhs
Mutual Funds

B. Non-Institutional Portio Not less thai3,93,60CEquity Shares aggregating upR [e] lakhs
C. Retail Portiol Not less thai9,16,80CEquity Shares aggregating upR [e] lakhs
Pre and Post- Issue Equity Share
Equity Shares outstanding prior to the Issu 76,80,00(Equity Shares of face valueZ10 eact
Equity Shares outstanding after the Issu 1,04,40,00(Equity Shares of face valR10 each

Please see the chapter tit“Objects of the Issue’on page73 of this
Red Herring Prospectus.

Subject to finalisation of the Basis of Allotméyitmber of shares may need to be adjusted forzetigbon determination of issue
price.

Use of Net Proceeds by our Company

Notes:

1) The Issue is being made in terms of Chapter Dhef$EBI (ICDR) Regulations, 2018, as amended fiore to time. This
Issue is being made by our company in terms of Réign of 229 (2) of SEBI ICDR Regulations readiRule 19(2)(b)(i)
of SCRR wherein not less than 25% of the post ueigmid up equity share capital of our companybareg offered to the
public for subscription.

2) The Issue has been authorized by the Board of Direeide a resolution passed at its meeting hel®ecember 17, 2022
and by the Shareholder of our Company, vide a apegsolution passed pursuant to Section 62(1j(#)eoCompanies Act,
2013 at the Extra Ordinary General Meeting heldeaember 20, 2022

3) The SEBI ICDR Regulations permit the issue of séesrto the public through the Book Building Presewhich states that,
not less than 15% of the Net Issue shall be avail@b allocation on a proportionate basis to Noatitutional Bidders and
not less than 35% of the Net Issue shall be aueilfao allocation on a proportionate basis to Rétalividual Bidders and
not more than 50% of the Net Issue shall be atlotie a proportionate basis to QIBs, subject todvBlds being received at
or above the Issue Price. Accordingly, we havecatied the Net Issue i.e. not more than 50% of #td$s¢ue to QIB and not
less than 35% of the Net Issue shall be availairlalfocation to Retail Individual Investors and tess than 15% of the Net
Issue shall be available for allocation to Non4tagibnal bidders.

4) Subject to valid Bids being received at or abowelsue Price, undersubscription, if any, in anggary, except in the QIB
Portion, would be allowed to be met with spill-ofiezm any other category or combination of categoif Bidders at the
discretion of our Company in consultation with Baok Running Lead Managers and the Designated $wchange, subject
to applicable laws.

Our Company may, in consultation with the Book RogriLead Manager, allocate up to 60% of the QIRBiBorto Anchor Investors
on a discretionary basis in accordance with thel3EBR Regulations. One-third of the Anchor InvedBortion shall be reserved
for domestic Mutual Funds, subject to valid Bidéngereceived from domestic Mutual Funds at or abidne Anchor Investor
Allocation Price. In the event of under-subscriptio the Anchor Investor Portion, the remaining BBg8hares shall be added to
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the QIB Portion. Further, 5% of the Net QIB Portgbrall be available for allocation on a proportienaasis to Mutual Funds only,
and the remainder of the QIB Portion shall be atdd for allocation on a proportionate basis t63B Bidders (other than Anchor
Investors), including Mutual Funds, subject to d&iids being received at or above the Issue PHosvever, if the aggregate
demand from Mutual Funds is less than 5% of theQdBtPortion, the balance Equity Shares availat@flotment in the Mutual

Fund Portion will be added to the Net QIB Portiom allocated proportionately to the QIB Biddershéstthan Anchor Investors)

in proportion to their Bids. For further detailde@se refer section titledssue Procedure”beginning on page 231 of this Red
Herring Prospectus.
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SUMMARY OF OUR FINANCIALS

ANNEXURE - |
RESTATED STATEMENT OF ASSETS AND LIABILITIES
(R in Lakhs)

Particulars Annexure No. ASERLAETE S

202 2022 2021
I. EQUITY AND LIABILITIES
(1) Shareholder's Fund:
(a) Share Capit \Y 768.0( 200.0( 200.0(
(b) Reserves and Surp VI 1,591.9 1,114.7 653.3¢
(2) Share Application Money Pending Allotmen - - 124.8¢
(3) Nor-Current Liabilities
(a) Lon¢-Term Borrowing VIl 305.9( 408.0( 1,032.1.
(b) Deferred Tax Liability(Ne VI -10.07 -14.67
(c) Long term provisio IX 31.62 28.3i 24.2
(d) Other lon-term Liabilities - - -
(4) Current Liabilities
(a) Short TernBorrowing X 406.0: 565.7¢ 414.2:
(b) Trade Payabl Xl 2,418.7! 2,069.3' | 1,269.8
(c) Other Current Liabilitie XIl 616.0° 781.0° 397.6:
(d) Shor-Term Provision Xl 352.5! 280.2¢ 188.1!
Total 6,490.7! 5,437.5! | 4,289.8
ILASSETS
(1) Non-Current Assets
(a) Property, Plant & Equipmel
- Tangible Asse! X1V 1,315.2: 1,157.3" | 1,189.9
- Intangible Asse - - -
(b) Nor-Current Investmel XV 36.1¢ 81.8¢ 118.2(
(c) Deferred Tax Assets (n VI 21.4¢ - -
(d) Lonc-term loan and advanct XVI 446.5! 436.1¢ 424.2:
(e) Other no-current asse - - -
(2) Current Asset:
(a) Inventorie XVII 1,480.61 1,284.3( | 1,483.6
(b) Trade receivabl XVII 1,719.8 1,565.5. 427.2¢
(c) Cash and Cash Equivale XIX 845.6! 582.5¢ 151.6!
(d) Shor-Term Loans And Advanc XX 501.3¢ 229.7: 216.9:
(e) Other Current Asst XXI 123.9! 100.1: 277.9¢
Total 6,490.7! 5,437.5¢ | 4,289.8
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STATEMENT OF PROFIT AND LOSS AS RESTATED

ANNEXURE - lI

(X In Lakhs)

Sr. : Annexure For the year ended March 31,

Particulars

No. No.

2023 2022 2021

A Revenue:

Revenue From Operations XX 10,914.82 | 10,357.00| 5,976.46
Other Income XXIII 234.85 220.02 88.73
Total Revenue 11,149.68 | 10,577.02| 6,065.19
Expenses:

B Cost of Material Consumed XXIV 8,197.24 8,149.31 4,926.61
Changes in inventories of finished goods XXV -150.72 20.27 -179.57
Employee benefit expenses XXVI 666.43 576.06 378.28
Financial Cost XXVII 191.26 163.91 180.71
Depreciation and amortization expenses XXVII 84.97 74.86 63.43
Others Expenses XXIX 1,154.76 981.42 543.69

Total Expenses 10,143.95 | 9,965.82 5,913.15

C Profit before exceptional, extraordinary items andtax 1,005.72 611.19 152.04

Less: Exceptional Items - - -
Profit before extraordinary items and tax (A-B) 1,005.72 611.19 152.04
Prior Period Items - - -
Extra ordinary items - - -
D Profit before tax 1,005.72 611.19 152.04
Tax expense:
Current tax 252.04 145.19 26.88
Deferred Tax -11.42 4.60 10.63
Profit/(Loss) for the period After TaRAT 765.11 461.40 114.53
No. of Shares 76,80,000 | 20,00,000| 20,00,000
E Earning per Equity Share: Basic/Diluted
(1) Basic 10.28 8.96 2.22
F (2) Diluted 10.28 8.96 2.22
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STATEMENT OF CASH FLOW AS RESTATED

ANNEXURE —IlI

(X In Lakhs)

Particulars For the year ended March 31,

2023 2022 2021
Cash Flow from Operating Activities:
Net Profit before tax as per Profit and Loss A/c 1,005.72 611.19 152.04
Adjustments for:
Depreciation & Amortisation Expense 84.97 74.86 63.43
Interest Income -50.35 -12.39 -15.84
Finance Cost 191.26 163.91 180.71
Loss on Sale of fixed assets 2.30 - -
Previous years Adjustments - - -
Operating Profit Before Working Capital Changes 1,233.91 837.57 380.34
Adjusted for (Increase)/ Decrease in:
Short term provision 17.49 17.49 17.80
Trade Receivables -154.27 -1,138.29 | 114.04
Inventories -196.36 199.39 -3.77
Other current assets -23.80 142.11 -31.85
Trade Payables 349.36 799.50 -427.21
Other Current Liabilities -165.00 383.45 -40.43
Cash Generated from Operations -172.58 403.65 -371.41
Appropriation of Profit - - -
Net Income Tax paid/ refunded 197.26 34.84 36.02
Net Cash Flow from/ (used in) Operating Activities:(A) 864.07 1,206.38 | -27.08
Cash Flow from Investing Activities:
Net (Purchases)/Sales of Fixed Assets (includipgalavork in progress) -245.17 -42.26 -238.85
Interest Income 50.35 12.39 15.84
Net Increase/(Decrease) in long term loans and Acks -10.39 -11.90 -9.85
Net Increase/(Decrease) in Current Investment 45.70 36.36 -
Net Cash Flow from/ (used in) Investing Activities(B) -159.51 -5.41 -232.86
Cash Flow from Financing Activities:
Net Increase/(Decrease) in Long Term Borrowings -102.10 -624.13 282.03
Net Increase/(Decrease) in Long Term Provisions 3.26 4.10 4.65
Net Increase/(Decrease) in Other Long-Term Liaegit - - -
Net Increase/(Decrease) in Short Term Borrowing -159.77 151.58 -219.00
Net (Increase)/Decrease in Short Term Advance -271.61 -12.81 39.85
Net (Increase)/Decrease in Other non-current assets - - -
Application Money Received / Refunded - -124.88 124.88
Proceeds from Issue of Shares 280.00 - -
Interest on borrowings -191.26 -163.91 | -180.71
Net Cash Flow from/ (used in) Financing Activitie€) -441.49 -770.05 51.71
Net Increase/(Decrease) in Cash & Cash Equiva(@mtB+C) 263.07 430.93 -208.24
Cash & Cash Equivalents as At Beginning of the Year 582.58 151.65 359.89
Cash & Cash Equivalents as At End of the Year 845.65 582.58 151.65
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GENERAL INFORMATION

Brief Summary:

Our Company was originally incorporated as “Henfamtgical Industries Private Limited” vide Certiftesof Incorporation dated
March 27, 1989, bearing registration No. 051133iadsby Registrar of Companies, Maharashtra, Munapai CIN No.
U33110MH1989PTC051133. Subsequently our Companyagaserted into a public limited company vide spécesolution
passed by the shareholders at the Extra Ordinangi@eMeeting held on January 24, 1994 and consgiguthe name of our
Company was changed from “Hemant Surgical IndustPigvate Limited” to “Hemant Surgical Industriegmited” vide fresh
Certificate of Incorporation granted to our Compaonysequent upon conversion into public limited pany dated February 22,
1994 by the Registrar of Companies, Mumbai bea@iagporate Identification Number U33110MH1989PLCO053.1

For further details please refer to chapter titldistory and Corporate Structure” beginning on page 120 of this Red Herring
Prospectus.

CIN U33110MH1989PLC0511!

Registration No. 05113

Date of Incorporation March 27, 198

Registered Office 502, 5th Floor, Ecsta Business Park, (-Op Society Limited, J.S.D. Road, Mulund (We

Mumbai — 400 080, India

Tel. No.: 022-25915289/ 022-25912747
Email: cs@hemantsurgical.com
Website www.hemantsurgical.com

Designated Stock| SME Platform of BSE Lt(“BSE SME’

Exchange

Address of the Registrar of | Registrar of Companies, Mumba

Companies 100, Everest, Marine Drive Mumbai- 400002, Mahatrashndia

Tel No: 022-22812627/22020295/22846954
Fax No: 022-22811977

Email id: roc.mumbai@mca.gov.in
Website: www.mca.gov.in

Board of Directors:

The Board of Directors of our Company as on the défiling of this Red Herring Prospectus consits

Name Designatior Address DIN
Hanskumar Sham Chairman & 1405, Shobha Suman Bldg, M. M. Malviya Road, Opec¢| 0021597
Shah Managing Director | Telephone Exchange, Mumbai, Mulund West, Maharashtdia

— 400080

Hemant Praful She | Whole-time Directo | 1405, Shobha Suman Bldg, M. M. Malviya Road, Opec¢| 0021599
Telephone Exchange, Mumbai, Mulund West, Mumbai,

Maharashtra, India— 400080
Kaushik Hanskume | Whole-time Director | 1405, Shobha Suman Bldg, M. M. Malaviya Road, Ope(| 0148374

Shah and CFO Telephone Exchange, Mumbai, Mulund West, Maharashtdia
— 400080
. Non-Executive 6B/801, Neelam Nagar, Gavanpada Road, next to Bani
Nehal Babu Karelia Director Sweets, Mulund East, Mumbai, Maharashtra-400081 09845001
. . . 16, Row House, Pawar Nagar, Rsc3, New M| Colony, Apna
Pooja Kirti Kothari Independent D'rethrBazar, Thane, Maharashtra.400610 09833311
Sourabh Ajmera Independent Direct Flat No. 1403, Tower 3, Challengers CHSL, Thakulage, 06876514

PBehind Thakur Miraj Cinema, Kandivali East, Mumi#£i9101

For further details in relation to our directorgggse refer to chapter titl¢é®ur Management” on page 124 of this Red Herring
Prospectus.

Chief Financial Officer Company Secretary & Compliance Office
Kaushik Hanskumar Shah Meenal Ajmera
Hemant Surgical Industries Limited Hemant Surgical Industries Limited
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Chief Financial Officer Company Secretary & Compliance Office
Address: 502, 5th Floor , EcstacyBusiness Park,@mwSociet] Address: 502, 5th Floor, EcstacyBusiness Park, @w-Societ
Limited, J.S.D. Road, Mulund (West), Mumbai — 4@D0India Limited, J.S.D. Road, Mulund (West), Mumbai — 4@D0India

Tel. No.:.022-25915289/ 022-25912747 Tel. No.:022-25915289/ 022-25912747
Email: cfo@hemantsurgical.com Email: cs@hemantsurgical.com
Website www.hemantsurgical.com Website www.hemantsurgical.com

Investor Grievances:

Investors may contact our Company Secretary and Copliance Officer and/or the Registrar to the Issue ad/or the Book
Running Lead Manager, in case of any pre-issue orgst-issue related problems, such as non-receipt lefters of allotment,
credit of allotted Equity Shares in the respectivédbeneficiary account or refund orders, etc.

All grievances in relation to the application thghuASBA process may be addressed to the Registthetlssue, with a copy to the
relevant Designated Intermediary with whom the ASBAm was submitted, giving details such as tHenfuine of the sole or First
Applicant, ASBA Form number, Applicants DP ID, @ltdD, PAN, number of Equity Shares applied fortedaf submission of
ASBA Form, address of Bidder, the name and addrfabe relevant Designated Intermediary, whered8BA Form was submitted
by the Bidder, ASBA Account number in which the amiequivalent to the Bid Amount was blocked and lDRused by the Retail
Individual Investors. Further, the Bidder shall lese the Acknowledgment Slip from the Designatddrmediaries in addition to
the documents or information mentioned hereinabove.

For all Issue related queries and for redressabofplaints, Applicants may also write to the BoaknRing Lead Manager. All
complaints, queries or comments received by Stoah&hge/SEBI shall be forwarded to the Book Runtiegd Manager, who
shall respond to the same.

All grievances relating to the Anchor Investors rbayaddressed to the Registrar to the Issue, giulhdetails such as name of the
sole or first Applicant, Bid cum Application Formumber, Applicants DP ID, Client ID, PAN, date ofetinchor Investor
Application Form, address of the Applicant, numbEEquity Shares applied for, Bid Amount paid omrsission of the Anchor
Investor Application Form and the name and addoégbe relevant BRLM where the Anchor Investor Apation Form was
submitted by the Anchor Investor. For all Issuated queries and for redressal of complaints, tovesnay also write to the BRLM.

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

Book Running Lead Manager o the Issut Legal Advisor to the Issut
Hem Securities Limitec Samisti Legal LLP
Address 904, A Wing, Naman Midtown, Senapati Bapat | Address T 202, Technopolis, 1-10-74/B, above Ratnadeep
Marg, Elphinstone Road, Lower Parel,Mumbai-400013, Super Market, Chikoti Gardens, Begumpet,

Maharashtra, India Hyderabad- 500016, India
Tel No.:+91-22-4906 0000 Tel No.: +91-40 4003 2244/2247
Email: ib@hemsecurities.com Email: prashant@samistilegal.in

Investor Grievance Email: redressal@hemsecurities.com
Websitewww.hemsecurities.com

Contact Person Mrs. Roshni Lahoti

SEBI Reg. No.:INM000010981

Contact Person Prashant Jain
Designation: Managing Partner
Website www.samistilegal.in

Registrar to the Issug Statutory Auditor
Bigshare Services Private Limite A D V & Associates,
Address: - S6-2, 6th Floor, Pinnacle Business Park Chartered Accountants,
Next to Ahura Centre, Mahakali Caves Road Address B-601, Raylon Arcade, R K Mandir Road,
Andheri (East), Mumbai 400093 Kondivita, Andheri (East), Mumbai- 400 059
Maharashtra, India. Phone +91-90290 59911
Telephone +91-022-6263 8200 Email: advassociates@gmail.com

Fax No.: +91-022-6263 8299

Email: ipo@bigshareonline.com

Investor Grievance Email: investor@bigshareonline.com
Contact Person:Vinayak Morbale

Website: www.bigshareonline.com

SEBI Registration Number: INRO00001385

CIN: U99999MH1994PTC076534

Firm Registration No.: 128045W
Membership No0:162441

Peer Review Certificate Number 013993
Contact Person:Ankit Rathi
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Bankers to the Compan Bankers to the Issue/ Refund Banker/ Sponsor Banl
Bank of Baroda Axis Bank Limited
Address: Shop No.1, Ground Floor, Anandi Heights, Gangé#tddress: Old Suchak Niwas Murbad Road Kalyan West,
Gawade Road, Mulund (West), Mumbai- 400 080 Mumbai 421301
Tel: +91 22 25610330 Tel: +91 9167105741
Email: mulund@bankofbaroda.co.in Email: Kalyanwest.branchhead@axisbank.com
Contact Person:Mandar M Gaonkar Contact Person:Sanjeev Kohli
Designation Senior Manager, Credit Website: www.axisbank.com

SEBI Registration Number: INBIOO000017

Syndicate Member’
Hem Finlease Private Limitec
Address: 203, Jaipur Tower, M. |. Road, Jaipur
Tel No.:+91-0141-4051000
Email: ib@hemsecurities.com
Website www.hemsecurities.com
Contact Person Mr. Ashok Soni
SEBI Registration Number: INZ000167734

Designated Intermediaries:
Self-Certified Syndicate Banks (SCSB'’s)

The list of banks that have been notified by SEB&att as SCSBs for the ASBA process is providethenwebsite of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherActiw?zdoRecognised=yes) and updated from time to tiF@. details on
Designated Branches of SCSBs collecting the Bid-égplication Forms, refer to the above-mentione®Blik.

Further, as notified by SEBI vide its circular 1I8EBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 208 applications through
UPI in IPOs can be made only through the SCSBsilmapplications whose name appears on the SEBs$iteelyww.sebi.gov. in
at the following path: Home> Intermediaries/Market Infrastructure Institutioss Recognized intermediaries Self Certified
Syndicate Banks eligible as Issuer Banks for UPI.

Investor shall ensure that when applying in IP@@4&JPI, the name of his Bank appears in the li8©EBs displayed on the SEBI
website which are live on UPI. Further, he/shelsiiab ensure that the name of the app and thenbiidle being used for making
the application is also appearing in the aforeBstid

Syndicate SCSB Branches

In relation to ASBA Bids submitted to a memberta# Syndicate, the list of branches of the SCSHBseabpecified Locations hamed
by the respective SCSBs to receive deposits ofcBid Application Forms from the members of the Sgatdi is available on the
website of the SEBI (https://www.sebi.gov.in/seldimather/OtherAction.do?doRecognised=yes) and uddeten time to time. For
more information on such branches collecting Bidhedipplication Forms from the Syndicate at Specifietations, refer to the
above-mentioned SEBI link.

Registered Brokers

Bidders can submit Bid cum Application Forms in thkeue using the stock brokers network of the Stathanges, i.e., through
the Registered Brokers at the Broker Centres. iBh@fl the Registered Brokers eligible to accepBASorms, including details
such as postal address, telephone number and eraddress, is provided on the website of the
SEBIlat(https://www.sebi.gov.in/sebiweb/other/Othetidn.do?doRecognised=yes), respectively, as ugdedm time to time.
Registrar and Share Transfer Agents

The list of the Registrar to Issue and Share Teans§ents (RTAs) eligible to accept Bid cum Apptioas forms at the Designated

RTA Locations, including details such as addresslephone number and e-mail address, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherActiadoRecognisedFpi=yes&intmld=10 , as updated fiora to time.
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Collecting Depository Participants (CDP’s)

The list of the CDPs eligible to accept ASBA Foratshe Designated CDP Locations, including detilsh as hame and contact
details, is provided on the websites of SEBI atpéit/www.sebi.gov.in/sebiweb/other/OtherAction.doRecognised=yes), as
updated from time to time.

Brokers to the Issue

All members of the recognized stock exchanges wbaldligible to act as Brokers to the Issue.

Expert Opinion

Except as stated below, our Company has not olata@ing expert opinions:

Except for the reports in the sectitfinancial Information of the Company” and“Statement of Tax Benefitsbn page 141 and
86 respectively of this Red Herring Prospectus ftbenStatutory Auditor, our Company has not obt@iary expert opinions. We
have received written consent from the Statutorgitus for inclusion of their name. However, thenté'expert” shall not be
construed to mean an “expert” as defined undebt®e Securities Act, 1933.

Inter-se Allocation of Responsibilities

Since, Hem Securities Limited is the sole Book RogrLead Manager to this Issue, a statement of isge allocation of
responsibilities among Book Running Lead Manageoisapplicable.

Appraisal and Monitoring Agency

As per regulation 262(1) of SEBI ICDR Regulatiothg requirement of monitoring agency is not mangaifche Issue size is up
to ¥ 10,000 Lakh. Since the Issue size is betdl®,000 Lakh, our Company has not appointed anyitaramg agency for this Issue.
However, as per section 177 of the Companies AetAudit Committee of our Company, would be morigrthe utilization of
the proceeds of the issue.

Green Shoe Option

No Green Shoe Option is applicable for this Issue.

Credit Rating

As this is an issue of Equity Shares, there isreditrating for the Issue.

IPO Grading

Since the issue is being made in terms of Chaptef the SEBI (ICDR) Regulations, 2018 there isaquirement of appointing an
IPO Grading agency.

Debenture Trustees
As this is an issue of Equity Shares, the appointraeDebenture trustees is not required.
Filing of Draft Red Herring Prospectus/ Red Herring Prospectus/Prospectus with the SEBI/ ROC

The Red Herring Prospectus is being filed with BS&, Phiroze Jeejeebhoy Towers, Dalal Street, MairdB0001 Maharashtra,
India.

The Draft Red Herring Prospectus will not be fileith SEBI, nor will SEBI issue any observation e Offer Document in terms
of Regulation 246(2) of SEBI (ICDR) Regulations 180 Pursuant to Regulation 246(5) of SEBI (ICDRp&ations, 2018 and
SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018Mdated January 19, 2018, a copy of Red Herringg@aius/ Prospectus
will be filed online through SEBI Intermediary Palrat https://siportal.sebi.gov.in.

A copy of the Red Herring Prospectus/ Prospectiasgawith the documents required to be filed unSection 26 & 32 of the
Companies Act, 2013 will be filed to the RoC Offiskuated at Registrar of Companies, Mumbai 10@&ré&st, Marine Drive
Mumbai- 400002, Maharashtra, India
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Book Building Process

Book Building, with reference to the Issue, refershe process of collection of Bids on the basithe Red Herring Prospectus
within the Price Band. The Price Band shall bemieiteed by our Company in consultation with the Béaknning Lead Manager
in accordance with the Book Building Process, ahegised in in all editions of the English natibnewspaper Business Standard,
all editions of Hindi national newspaper Businesan8ard and Marathi Edition of Regional newspapmtahkal where our
registered office is situated at least two workilays prior to the Bid/ Issue Opening date. Theddtice shall be determined by
our Company, in consultation with the Book Runniregd Manager in accordance with the Book BuildingcBss after the Bid/
Issue Closing Date. Principal parties involvedha Book Building Process are:-

Our Company;

The Book Running Lead Manager in this case being Becurities Limited,

The Syndicate Member(s) who are intermediariestegid with SEBI/ registered as brokers with BSEE bhd eligible to act
as Underwriters. The Syndicate Member(s) will bpapted by the Book Running Lead Manager;

The Registrar to the Issue and;

The Designated Intermediaries and Sponsor bank

The SEBI ICDR Regulations have permitted the Issiusecurities to the public through the Book BuilgliProcess, wherein
allocation to the public shall be made as per Ragul 253 of the SEBI ICDR Regulations.

The Issue is being made through the Book Buildingc®s wherein not more than 50% of the Net Iska# be available for
allocation on a proportionate basis to QIBs, presithat our Company may in consultation with the_BRallocate upto 60% of
the QIB Portion to Anchor Investors on a discretignbasis in accordance with the SEBI (ICDR) Retuha (the ‘Anchor
Investor Portion”), out of which one third shall be reserved fordsstic Mutual Funds, subject to valid Bids beingereed from
domestic Mutual Funds at or above the Anchor lrorelsisue Price. 5% of the QIB Portion shall be latdé for allocation on a
proportionate basis to Mutual Funds only, and #meainder of the QIB Portion shall be availableditocation on a proportionate
basis to all QIB Bidders, including Mutual Fundsbjgct to valid Bids being received at or aboveliseie Price. Further, not less
than 15% of the Net Issue shall be available flacation on a proportionate basis to Non-InstitutioBidders and not less than
35% of the Net Issue shall be available for allarato Retail Individual Bidders, in accordancehtite SEBI Regulations, subject
to valid Bids being received at or above the Ig3tiee. All potential Bidders may participate in fssue through an ASBA process
by providing details of their respective bank acttonhich will be blocked by the SCSBs. All Bidder® mandatorily required to
utilize the ASBA process to participate in the issunder-subscription if any, in any category, @tde the QIB Category, would
be allowed to be met with spill over from any otlsategory or a combination of categories at theretigon of our Company in
consultation with the BRLM and the Designated Stegkhange.

All Bidders, except Anchor Investors, are mandatoiiy required to use the ASBA process for participatig in the Issue. In
accordance with the SEBI ICDR Regulations, QIBs biding in the QIB Portion and Non-Institutional Bidders bidding in
the Non-Institutional Portion are not allowed to wthdraw or lower the size of their Bids (in terms ofthe quantity of the
Equity Shares or the Bid Amount) at any stage. Rethindividual Bidders can revise their Bids during the Bid/Issue Period
and withdraw their Bids until the Bid/Issue ClosingDate. Further, Anchor Investors cannot withdraw their Bids after the
Anchor Investor Bid/Issue Period. Allocation to theAnchor Investors will be on a discretionary basis.

Subject to valid Bids being received at or abowe Idsue Price, allocation to all categories inNe¢ Issue, shall be made on a
proportionate basis, except for Retail Portion wetedfotment to each Retail Individual Bidders sihall be less than the minimum
bid lot, subject to availability of Equity SharesRetail Portion, and the remaining available Bg8iares, if any, shall be allotted
on a proportionate basis. Under — subscriptioanyf, in any category, would be allowed to be méh spill — over from any other
category or a combination of categories at thereigm of our Company in consultation with the Bdtknning Lead Manager and
the Stock Exchange. However, under-subscriptioany, in the QIB Portion will not be allowed to bet with spill over from
other categories or a combination of categories.

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/PD15 dated November 10, 2015 and the SEBI (Is§@apital and
Disclosure Requirements) Regulations, 2018, alirikiestors (except Anchor Investors) applying ipublic issue shall use only
Application Supported by Blocked Amount (ASBA) pess for application providing details of the backaunt which will be
blocked by the Self Certified Syndicate Banks (S§SBor the same. Further, pursuant to SEBI Circuldo.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 2118, Retail Individual Investors applying in pehiisue may use either
Application Supported by Blocked Amount (ASBA) flitgi for making application or also can use UPlaaggayment mechanism
with Application Supported by Blocked Amount for kireg application. For details in this regards, $fieattention are invited to
the chapter titletissue Procedure’beginning on page 231 of the Red Herring Prosgectu
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The process of Book Building under the SEBI ICDRy&ations is subject to change from time to time #e investors are advised
to make their own judgment about investment thrahghprocess prior to making a Bid or applicaiiothe Issue.

For further details on the method and procedur8iidding, please see section entititssue Procedure”on page 231 of this Red
Herring Prospectus.

lllustration of the Book Building and Price Discovey Process:Bidders should note that this example is soletyilfostrative
purposes and is not specific to the Issue; it @studes Bidding by Anchor Investors. Bidders cahab any price within the Price
Band. For instance, assume a Price Barf20fto 24 per share, Issue size of 3,000 Equity Sharéseueipt of five Bids from
Bidders, details of which are shown in the tableweThe illustrative book given below shows thended for the Equity Shares
of the Issuer at various prices and is collatethfRids received from various investors.

Bid Quantity Bid Amount (%) Cumulative Quantity Subscription
50( 24 50( 16.67%
1,00( 23 1,50( 50.00%
1,50( 22 3,00( 100.00Y
2,00( 21 5,00( 166.67Y
2,50( 20 7,50( 250.00Y

The price discovery is a function of demand atawsiprices. The highest price at which the Isssi@bie to Issue the desired
number of Equity Shares is the price at which thekizuts off, i.e.¥ 22.00 in the above example. The Issuer, in coatsoft with
the BRLM, may finalise the Issue Price at or bekmwgh Cut-Off Price, i.e., at or belc22.00. All Bids at or above this Issue
Price and cut-off Bids are valid Bids and are cded for allocation in the respective categories.

Steps to be taken by the Bidders for Bidding:

Check eligibility for making a Bid (see sectionidit“Issue Procedure”on page 231 of this Red Herring Prospectus);
Ensure that you have a demat account and the daraint details are correctly mentioned in thedsich Application Form;
Ensure correctness of your PAN, DP ID and Clientri@ntioned in the Bid cum Application Form. Basedttese parameters,
the Registrar to the Issue will obtain the DemobiaPetails of the Bidders from the Depositories.

e Except for Bids on behalf of the Central or Statw&@nment officials, residents of Sikkim and thicidls appointed by the
courts, who may be exempt from specifying their Pil@Ntransacting in the securities market, for Bidisll values ensure
that you have mentioned your PAN allotted underltiterne Tax Act in the Bid cum Application Form.éaxemption for
Central or State Governments and officials appdirite the courts and for investors residing in Sikks subject to the
Depositary Participant’s verification of the vetgicof such claims of the investors by collectindfisient documentary
evidence in support of their claims.

e Ensure that the Bid cum Application Form is dulyngbeted as per instructions given in this Red heriProspectus and in
the Bid cum Application Form;

Bid/ Issue Program:

Event Indicative Dates
Bid/ Issue Opening De Wednesday, May 24, 20
Bid/ Issue Closing Da Friday, May 26, 20z
Finalization of Basis of Allotmerwith the Designated Stock Exchal Wednesday May 31, 20

Initiation of Allotment / Refunds / Unblocking oluRds from ASBA Account ¢ On or abouThursday, June 01, 2C
UPI ID linked bank account
Credit of Equity Shares to Demat accounts of Adlet On or abouFriday, June 02, 20:
Commencement of trading of the Equity Shares orsthek Exchanc On or abouMonday, June 05, 20

@) Our Company in consultation with the Book Runnim@d Manager may consider participation by Anchovestors in
accordance with the SEBI ICDR Regulations. The Antivestor Bid/AssuePeriod shall be one Working Day prior to the Bid/
Issue Opening Date in accordance with the SEBI |I&gulations.

The above timetable is indicative and does not titotes any obligation on our Company or the BooknRing Lead Manager.
Whilst our Company shall ensure that all stepsHercompletion of the necessary formalities forlisteng and the commencement
of trading of the Equity Shares on the Stock Exgeaare taken within 6 Working Days of the Bid/ is€llosing Date, the timetable
may change due to various factors, such as extensithe Bid/Issue Period by our Company, revisibthe Price Band or any
delays in receiving the final listing and tradingpeoval from the Stock Exchange. The Commencemiemading of the Equity
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Shares will be entirely at the discretion of thecRtExchange and in accordance with the applidabls.

Bid Cum Application Forms and any revisions toghene will be accepted only between 10.00 A.M. 8@ 8.M. (IST) during the
Issue Period (except for the Bid/ Issue Closingelpadn the Bid/ Issue Closing Date, the Bid Cum lgapion Forms will be

accepted only between 10.00 A.M. to 3.00 P.M. (I®TYetail and non-retail Bidders. The time fophjing for Retail Individual

Applicant on Bid/Issue Closing Date maybe extenidezbnsultation with the BRLM, RTA and BSE SME tagiinto account the
total number of applications received up to theuate of timings.

Due to the limitation of time available for uploadithe Bid Cum Application Forms on the Bid/Issuesithg Date, Bidders are
advised to submit their applications one (1) dagrgo the Bid/ Issue Closing Date and, in any case later than 3.00 P.M. (IST)
on the Bid/ Issue Closing Date. Any time mentiomethis Red Herring Prospectus is IST. Bidderscangtioned that, in the event
a large number of Bid Cum Application Forms areeneed on the Bid/Issue Closing Date, as is typjcalperienced in public

Issue, some Bid Cum Application Forms may not gévaded due to the lack of sufficient time. Suctl Bum Application Forms

that cannot be uploaded will not be consideredlforcation under this Issue. Applications will z@pted only on Working Days,
i.e., Monday to Friday (excluding any public holjda Neither our Company nor the BRLM is liable émy failure in uploading

the Bid Cum Application Forms due to faults in @oftware/hardware system or otherwise.

In accordance with SEBI ICDR Regulations, QIBs &luth-Institutional Applicants are not allowed to lndtaw or lower the size
of their Application (in terms of the quantity die Equity Shares or the Application amount) at siage. Retail Individual
Applicants can revise or withdraw their Bid Cum Apation Forms prior to the Bid/Issue Closing Datdlocation to Retail

Individual Applicants, in this Issue will be on eoportionate basis.

In case of discrepancy in the data entered in latrenic book vis-a-vis the data contained in phgsical Bid Cum Application
Form, for a particular Applicant, the details as the file received from Stock Exchange may be nake the final data for the
purpose of Allotment. In case of discrepancy indhta entered in the electronic book vis-a-visdag contained in the physical
or electronic Bid Cum Application Form, for a padiar ASBA Applicant, the Registrar to the Issualkask the relevant SCSBs/
RTAs / DPs / stock brokers, as the case may béhéorectified data.

Underwriting

The Company and the Book Running Lead Manageregdssue hereby confirm that the Issue will be 1008derwritten by the
Underwriter, Hem Securities Limited.

Pursuant to the terms of the Underwriting Agreentatéd May 05, 2023 entered into by Company, Undemythe obligations of
the Underwriter are subject to certain conditiopecified therein. The Details of the Underwritirmamitments are as under:

Amount
: . No. of shares ; % of Total Issue
Details of the Underwriter . Underwritten g ;
underwritten (Z in Lakhs) Size Underwritten

Hem Securities Limited
Address: - 904, A Wing, Naman Midtown, Senapati &dp
Marg, Elphinstone Road, Lower Parel, Mumbai 40001&ia
Tel No.: +91-22-4906 0000

Email: ib@hemsecurities.com 27,60,000 ¢] 100%
Investor Grievance Email: redressal@hemsecuribas,
Website:www.hemsecurities.com

Contact Person: Mr. Rohit Sharma

SEBI Registration Number.: INM000010981

*Includes upto 1,44,00Bquity Shares of the Market Maker Reservation Bortwhich are to be subscribed by the Market Maker,
Hem Finlease Private Limitad its own account in order to claim compliancehnitie requirements of Regulation 261 of the SEBI
(ICDR) Regulations, 2018, as amended.

(9]

In the opinion of the Board of Directors of our Queny, the resources of the above-mentioned Undervaiie sufficient to enable
them to discharge their respective obligationslh f

Change in Statutory Auditors during the last three(3) years

Except as stated below, there have been no changas Company's auditors in the last three (3xgea
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Details of Auditors Date of Changt Reasor

A DV & Associates

Chartered Accountants,

Address B-601, Raylon Arcade, RK Mandir Road, Kondivita,
Andheri (East), Mumbai-400 059, India

Phone +91-90290 59911 13.04.2022
Email: advassociates@gmail.com
Firm Registration No.: 128045W
Membership No: 162441

Contact Person:Ankit Rathi

Vijay V. Dedhia and Co.
Chartered Accountants,

Address 304, Sharda Chambers No.1, 31, K.N. Road, BhaaBa
Mumbai-400 009, India
Phone: +91-9821412824 21.03.2020
Email: vijay.dedhia@rediffmail.com
Firm Registration No.: 111439W
Membership Na 042197

Contact Person Vijay V. Dedhia

Appointment in case of casual
vacancy

Resignation due to pre-occupatign
in other assignments.

Withdrawal of the Issue

Our Company in consultation with the BRLM, resetive right to not to proceed with the Issue at amg tbefore the Bid/ Issue
Opening Date without assigning any reason thereof.

If our Company withdraws the Issue anytime after Bid/ Issue Opening Date but before the allotneélquity Shares, a public
notice within 2 (two) working days of the Bid/ I€s€losing Date, providing reasons for not procegdiith the Issue shall be
issued by our Company. The notice of withdrawal b issued in the same newspapers where thegage hdvertisements have
appeared and the Stock Exchange will also be irddrpromptly. The BRLM, through the Registrar to tssue, will instruct the
SCSBs to unblock the ASBA Accounts within 1 (on@rking Day from the day of receipt of such instroct

If our Company withdraws the Issue after the Badule Closing Date and subsequently decides togatosgh an Issue of the
Equity Shares, our Company will have to file alir@aft Red Herring Prospectus with the stock ergeavhere the Equity Shares
may be proposed to be listed.

Notwithstanding the foregoing, the Issue is subjeabbtaining (i) the final listing and trading appals of the Stock Exchange
with respect to the Equity Shares issued throughRed Herring Prospectus, which our Company wiphagor only after
Allotment; and (ii) the filing of Red Herring Prasgtus/ Prospectus with RoC.

Details of the Market Making arrangement for this Issue

Our Company and the BRLM has entered into MarketiMpAgreement dated May 05, 20&8h the following Market Maker, to
fulfill the obligations of Market Making for thissue:

Name Hem Finlease Private Limit

Correspondence Addres 203, Jaipur Tower, M | Road, JaipRajasthan 302001, Ind
Tel No. 0141-405100

E-mail ib@hemsecurities.cc

Website www. hemsecurities.ca

Contact Persor Mr. Ashok Sor

SEBI Registration No INZ00016773

Market Maker Registration No. SMEMMO067410909202

The Market Maker shall fulfil the applicable obligms and conditions as specified in the SEBI (IgBRgulations, and its
amendments from time to time and the circularsedsay the BSE and SEBI regarding this matter frione tto time.

53



Following is a summary of the key details pertainig to the Market making arrangement:

>

The Market Maker(s) (individually or jointly) shde required to provide a 2-way quote for 75% eftime in a day. The
same shall be monitored by the stock exchangehé&niithe Market Maker(s) shall inform the exchaimgaedvance for each
and every black out period when the quotes ardeiog offered by the Market Maker(s).

The prices quoted by Market Maker shall be in coamge with the Market Maker Spread Requirementsémel particulars
as specified or as per the requirements of the 88E (SME platform of BSE) and SEBI from time to &m

The minimum depth of the quote shall¥00,000/-. However, the investors with holdingsaiue less thak 1,00,000/-
shall be allowed to offer their holding to the Marlaker(s) (individually or jointly) in that scrigrovided that he sells his
entire holding in that scrip in one lot along wétldeclaration to the effect to the selling broker.

The Market Maker shall not sell in lots less thaa ninimum contract size allowed for trading on $ME platform of BSE
(in this case currently the minimum trading lotesiz [] equity shares; however the same may be changedeb$ME
platform of BSE from time to time).

After a period of three (3) months from the markeking period, the Market Maker would be exemptegrbvide quote if
the Shares of Market Maker in our company reaah25% of Issue Size. Any Equity Shares allottelllénket Maker under
this Issue over and above 25% of Issue Size wootda taken in to consideration of computing threshold of 25% of
Issue Size. As soon as the Shares of Market Makeuri Company reduces to 24% of Issue Size, thédfidiaker will
resume providing 2 way quotes.

There shall be no exemption/ threshold on downsideever, in the event the Market Maker exhaustatvientory through
market making process, BSE may intimate the sarS&®I after due verification.

Execution of the order at the quoted price and tityamust be guaranteed by the Market Maker(s)tHerquotes given by
him.

There would not be more than five Market Makersafacript at any point of time and the Market Makmiay compete with
other Market Makers for better quotes to the inwest

On the first day of the listing, there will be pppening session (call auction) and there aftetrtiding will happen as per
the equity market hours. The circuits will applgrfr the first day of the listing on the discovereite during the pre-open
call auction.

The Market maker may also be present in the opetaliguction, but there is no obligation on hinmdtoso.

There will be special circumstances under whichMlaeket Maker may be allowed to withdraw temposgfillly from the
market — for instance due to system problems, &msr groblems. All controllable reasons requir@pepproval from the
Exchange, whildorce-majeurewill be applicable for non-controllable reasonkeTdecision of the Exchange for deciding
controllable and non-controllable reasons wouldires.

The Market Maker(s) shall have the right to terrténsaid arrangement by giving a 3 (three) montbste or on mutually
acceptable terms to the Merchant Banker, who shati be responsible to appoint a replacement Maviedter(s) and
execute a fresh arrangement. In case of terminefithre above mentioned Market Making agreemeiot poithe completion
of the compulsory Market Making period, it shallthe responsibility of the BRLM to arrange for dmat Market Maker in
replacement during the term of the notice periaddeserved by the Market Maker but prior to theedat releasing the
existing Market Maker from its duties in order tesare compliance with the requirements of reguia61(1) of the SEBI
(ICDR) Regulations, 2018, as amended. Further mmpany and the BRLM reserve the right to appoiheotMarket

Makers either as a replacement of the current MaWleder or as an additional Market Maker subjedhitotal number of
Designated Market Makers does not exceed five aspasified by the relevant laws and regulationdiegiple at that
particulars point of time. The Market Making Agreamhis available for inspection at our office frd®.00 A.M. to 5.00
P.M. on working days.

Risk containment measures and monitoring for MarketMakers: SME portal of BSE will have all margins, which are

applicable on BSE main board viz., Mark-to-Markédjue-At-Risk (VAR) Margin, Extreme Loss Margin, &pal Margins
and Base Minimum Capital etc. BSE can impose ahgrahargins as deemed necessary from time-to-time.
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> Punitive Action in case of default by Market Makers BSE SME Exchange will monitor the obligations oreal time
basis and punitive action will be initiated for agwceptions and/or non-compliances. Penaltiess fimay be imposed by
the Exchange on the Market Maker, in case he isibletto provide the desired liquidity in a partésusecurity as per the
specified guidelines. These penalties/ fines wéllset by the Exchange from time to time. The Exgkanill impose a
penalty on the Market Maker in case he is not prteisethe market (offering two-way quotes) for @ast 75% of the time.
The nature of the penalty will be monetary as wasllsuspension in market making activities/ tradimembership. The
Department of Surveillance and Supervision of tkehange would decide and publish the penaltiessfisuspension for
any type of misconduct/ manipulation/ other irregities by the Market Maker from time to time.
> Price Band and SpreadsThe price band shall be 20% and the market makeadp(difference between the sell and the
buy quote) shall be within 10% or as intimated bglE&ange from time to time.
> Pursuant to SEBI Circular number CIR/MRD/DSA/31/2@iated November 27, 2012, limits on the upper fidenarket
makers during market making process has been npgdieable, based on the Issue size and as follows:
Issue Siz Buy quote exemption threshold (including Re-Entry threshold for buy quote (including
mandatory initial inventory of 5% of the mandatory initial inventory of 5% of the Issue Siz¢
Issue Size)
Up t0Z20 Crort 25% 24%
320 toX50 Crore 20% 19%
%50 t0%80 Crort 15% 14%
Abovez80 Crort 12% 11%

The SEBI Circular bearing reference no: CIR/MRD/DR/2012 dated January 20, 2012, has laid dowrfethatsue size up 1
250 crores, the applicable price bands for the diay shall be:

In case equilibrium price is discovered in the @alttion, the price band in the normal trading Eesshall be 5% of the
equilibrium price.

In case equilibrium price is not discovered in @&l Auction, the price band in the normal tradsegsion shall be 5% of
the issue price.

Additionally, the securities of the Company will piaced in SPOS and would remain in Trade for Tisatdement for first 10
days from commencement of trading. The followingeap will be applicable on the SME platform.

S. No Market Price Slab (in ) Proposed Spread (in % to sale price
1. Up to 5( 9
2. 50to 7! 8
3. 75 to 10! 7
4. Above 10( 6

All the above-mentioned conditions and systemsrdigg the Market Making Arrangement are subjeattange based on changes
or additional regulations and guidelines from SBEB4#l Stock Exchange from time to time.
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CAPITAL STRUCTURE

Set forth below are the details of the Equity St@apital of our Company as on the date of this Rexding Prospectus.

(R in Lakhs, except share data)
Aggregate Aggregate Value
Sr. No. | Particulars Value at Face at Issue Price
Value

1,050.00 -

Authorized Share Capital

1,05,00,000 Equity Shares having Face Valu® /- each
Issued, Subscribed & Pai-up Share Capital prior to the Issug
76,80,000 Equity Shares having Face Valugldl- each
Present Issue in terms of this Red Herring Prospeas*

C Upto 27,60,000 Equity Shares having Face Valu€ 4f0/- each at a 276.00 k]
Premium oR [e] per share

Which comprises of:

Reservation for Market Maker Portion
D 1,44,000 Equity Shares &.0/- each at a price &f[e] per Equity Share 14.40 o]
reserved as Market Maker Portion
Net Issue to Publi 261.60
E Net Issue to Public of upto 26,16,000 Equity Shafe® 10/- each at a ' [e]
price of [e] per Equity Share to the Public

F Issued, Subscribed antPaid-up Equity Share Capital after the Issut
Uptc 1,04,40,00(Equity Shares of face valueX10/- eact 1044.0(
G Securities Premium Accoun
Before the Issue (as on date of this Red Herrimggrctus Nil
After the Issu [e]

768.00 -

*The Present Issue of up¥,60,000Equity Shares in terms of this Red Herring Prospedtas been authorized pursuant to a
resolution of our Board of Directors dated Decemt@r 2022 and by special resolution passed undetid®e62(1)(c) of the
Companies Act, 2013 at an Extra-Ordinary Generakeg of the members held on December 20, 2022

Classes of Shares-

Our Company has only one class of share capitdEqaity Shares of face value dfL0/- each only. All the issued Equity Shares
are fully paid-up. Our Company has no outstandimmg/ertible instruments as on the date of this Redirlg Prospectus.

NOTES TO THE CAPITAL STRUCTURE

1. Changes in Authorized Equity Share Capital of our @mpany:

Sr. | Particulars of increase | Cumulative No. | Face Value Cumulative Date of Whether
No. of Equity ® Authorized Share Meeting AGM/EGM
Shares Capital (R in lakhs)
1. On incorporation 25,000 100 25.00 : on N.A.
incorporation
Increase in Authorise November 27
2. | Share Capital fron¥ 25 50,000 100 50.00 ’ EGM

Lakhs toZ 50.00 Lakh 2003

Increase in Authorised
3. | Share Capital fromz 75,000 100 75.00 April 21, 2005 EGM
50.00 Lakh t&& 75 Lakh

Increase in Authorise
4. | Share Capital from3 1,00,000 100 100.00 June 14, 2005 EGM
75.00 Lakh t& 100 Lakh
Increase in Authorise
Share Capital from<

5. 100.00 Lakh t® 125.00 1,25,000 100 125.00 March 28, 2009 EGM
Lakh
Increase in Authorise December 12

6. Share Capital fromz 1,50,000 100 150.00 2009 EGM
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Sr. | Particulars of increase Cumulative No. | Face Value Cumulative Date of Whether
No. of Equity ® Authorized Share Meeting AGM/EGM
Shares Capital (R in lakhs)
125.00 Lakh tcZ 150.0C
Lakh
Increase in Authorise
Share Capital from<
7. 150.00 Lakh t& 200.00 2,00,000 100 200.00 June 03, 2016 EGM
Lakh
Increase in Authorise
Share Capital from< October 18,
8. 200.00 Lakh tX 750.00 7,50,000 100 750.00 2021 EGM
Lakh
Increase in Authorise
Share Capital from< :
D
9. 750.00 Lakh to 2 10,50,000 100 1050.00 April 13, 2022 EGM
1,050.00 Lakh
Suk-division of Face
value of Equity Shares af
the Company from
10,50,000 Equity Shargs January 03,
10. of 100/- per Equity Shark 1,05,00,000 10 1050.00 2023 EGM
to 1,05,00,000 Equity
shares of 10/- per Equity
Share
2. Equity Share Capital History of our Company:
a) Equity Share Capital
The following table sets forth details of the higtof the Equity Share capital of our Company:
Issue
Price
Date of No. of Face | (includin . : Cumulativ | Cumulativ | Cumulativ
3 Consideration " ,
Allotment of Equity | Valu g Nature of e No. of | e Securities| e Paid- Up
: . Cash/ Other . : :
Equity Shares e Premium than Cash Allotment Equity Premium Capital
Shares allotted ® if Shares ® ®
applicabl
e
Upon Subscriptio :
Incorporation 1000 100 100 Cash n to MOA® 1,000 Nil 1,00,000
Not Further
Ascertainable| 38,120** | 100 * * i 39,120 Nil 39,12,000
. Issud
Not Further
Ascertainable| 10,880 100 * * 50,000 Nil 50,00,000
. Issuel®
Not Further
Ascertainable| 25,000 100 * * ) 75,000 Nil 75,00,000
N Issue!
Not Further
Ascertainable| 22,080 100 * * W) 97,080 Nil 97,08,000
N Issue
March 31,1 5 920 | 100 100 Cash Further |4 40,000 Nil 1,00,00,00(
2007 Issue™
December 11, o5 500 | 100 100 Cash Further | 4 55,000 Nil 1,25,00,00(
2009 Issue
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Issue
Price
Date of No. of Face | (includin . : Cumulativ | Cumulativ | Cumulativ
3 Consideration » .
Allotment of Equity | Valu g Nature of e No. of | e Securities| e Paid- Up
: . Cash/ Other . : .
Equity Shares e Premium than Cash Allotment Equity Premium Capital
Shares allotted ® if Shares ® ®
applicabl
e
(vii)
Further
December 30 5 500 | 100 100 Cash Issue 1,50,000 Nil 1,50,00,00(
2009 (viii)

AUgS% | 7000 | 100 | 100 cash | RiONtIssUe) 4 57 000 Nil | 1,57,00,00(
Septze(ﬂ%er 98 3400 | 100| 100 cash | RigntIssue) 4 g5 400 Nil | 1,60,40,00(
Novzrgfgr 300 1900 | 100| 100 cash | RONLIssUe) 4 65 300 Nil | 1,62,30,00(
December 02, Right .

2016 1,500 100 100 Cash Issudd 1,63,800 Nil 1,63,80,00(
December 20, Right .
2016 2000 100 100 Cash lssuddn 1,65,800 Nil 1,65,80,00(

March 31, Right .

2017 14,380 100 100 Cash ISSUAEW) 1,80,180 Nil 1,80,18,00(
July 28, 2017 5,000 100 100 Cash ISF;ISQ‘:{’) 1,85,180 Nil 1,85,18,00(

August 11, Right .

5017 4,600 100 100 Cash lssU&Y) 1,89,780 Nil 1,89,78,00(

October 19, Right .

2017 5,720 100 100 Cash lssU&v) 1,95,500 Nil 1,95,50,00(

March 01, Right .

2018 4,500 100 100 Cash ISSUANiD 2,00,000 Nil 2,00,00,00(
July 11, 2022 2,80,00( 10d 100 Cash ISZIL?Q‘E‘) 4,80,000 Nil 4,80,00,00(
Bonus Issue
December 21, Other than in the ratio .
2022 2,88,000 100 100 cash of 35 7,68,000 Nil 7,68,00,00(
()
Pursuant to Shareholders’ resolution dated Janl@8y2023 the face value of Equity Shares of ourg2om was subdivided
from 100.00 per Equity Share to 10.00 per Equitgr&iTherefore,7,68,000 equity shares of our Compérigce value of
100 each was sub-divided into 76,80,000 equityeshaf face value @10 each and after sub-division the paid-up sharg
capital was as follows:
Post Sub- | 76,80,00| - - - 76,80,000 Nil 7,68,00,000
division 0

All the above-mentioned shares are fully paid mgesithe date of allotment
*The form filed with the RoC for the said allotmé&nhot available with the RoC and the Companys ttiate of meeting cannot be
traced. These details have been inserted here baisetie information received from the statutoryisegrs and other records
available with the company.
**The allotment is made in various tranches for ghithe shares allotted in a particular tranche asate of allotment is not
ascertainable.

(i) Initial Subscribers to the Memorandum of Associagabscribed 1,000 Equity Shares of Face Valuesofl®0/- each, details
of which are given below:

S. No | Name of Subscribers Number of Shares
Subscribed
1. | Hanskumar Shamiji Sh 50C
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Jagdish A. Dharmsi

50C

Total

1,00(

(i) Further Issue of 38,120 Equity Shares of Face VafuRs.100/- each as per details given below:

S. No | Name of Allottee: Number of Shares
1. | Hanskumar Shamiji Sh 1668(
2. | Jagdish A. Dharms: 2,00(
3. | Hemant Praful She 2,365
4. | Leena Hanskumar Sh 1,51¢
5. | Hanskumar S Shah (HU 1,50(
6. | Ranjan Praful She 3,00(
7. | Neha Hanskumar Sh 1,51¢(
8. | Kaushik Hanskumar Sh 65(
9. | Rita Bharat Munve 1,40(
10. | Neha Hemant Shi 52(
11.| Mulraj A Dharamse 95(
12.| Bijal M Dharamse 70C
13.| Rupal M Dharams 48(
14. | Madhuben M She 1,50(
15.| Manoj M Shal 1,95(
16. | Hira M Dharamse 90cC
17.| Vinay Momay: 50C

Total 38,12(

(iii) Further Issue of 10,880 Equity Shares of Face VafuRs.100/- each as per details given below:

S. No | Name of Allottee: Number of Shares
1. | Hanskumar Shamiji Sh 9,88(
2. | Hemant Praful She 1,00(
Total 10,88(

(iv) Further Issue of 25,000 Equity Shares of Face Vafugs. 100/- each as per the details mentioneoibel

S. No | Name of Allottee: Number of Shares

1. | Hanskumar Shamiji Sh 9,85(
2. | Jagdish A. Dharms: 2,95(
3. | Hemant Praful She 1,50(
4. | Leena Hanskumar Sh 3,00(¢
5. | Ranjan Praful She 2,95(
6. | Neha Hanskumar Sh 2,95(
7. | Kaushik Hanskumar Sh 1,80(

Total 25,00(

(v) Further Issue of 22,080Equity Shares of Face Vafugs. 100/- each as per the details mentioneohbel

S. No | Name of Allottee: Number of Shares
1. Hanskumar Shamiji Sh 1452(
2. Hemant Praful She 43C
3. Neha Hanskumar Sh 40C
4, Kaushik Hanskumar Sh 378(
5. Neha Hemant Shi 295(
Total 22,08(

(vi) Further Issue of 2,920 Equity Shares of Face Valugs. 100/- each as per the details mentionedibelo

S. No

Name of Allottee:

Number of Shares

1.

Hanskumar Shamiji Sh

2,42(
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2. | Jagdish A. Dharms:

50C

Total

2,92(

(vii) Further Issue of 25,000 Equity Shares of Face Vafugs. 100/- each as per the details mentioneohbel

S. No | Name of Allottee:

Number of Shares

1. | Hanskumar Shamiji Sh

2500(

Total

25,00(

(viii) Further Issue of 25,000 Equity Shares of Face &aluRs. 100/- each as per the d

etails mentionkxhbe

S. No | Name of Allottee:

Number of Shares

1. | Hanskumar Shamiji Sh

2500(

Total

25,00(

(ix) Further Issue of 7,000 Equity Shares of Face Vafugs. 100/- each as per the details

mentionealbel

S. No | Name of Allottee:

Number of Shares

1. | Kaushik Hanskumar Sh

7,00(

Total

7,00(

(x) Further Issue of 3,400 Equity Shares of Face VafuRs. 100/- each as per the details

mentionedibelo

S. No | Name of Allottee:

Number of Shares

1. | Hanskumar Shamiji Sh

3,40(

Total

3,40(

(xi) Further Issue of 1,900 Equity Shares of Face VafuRs. 100/- each as per the details

mentionedibelo

S. No | Nameof Allottees

Number of Shares

1. | Hanskumar Shamiji Sh

1,90(

Total

1,90(

(xii) Further Issue of 1,500 Equity Shares of Face VafuRs. 100/- each as per the details

mentionedibelo

S. No | Name of Allottee:

Number of Shares

1. | Kaushik Hanskumar Sh

1,50(

Total

1,50(

(xiii) Further Issue of 2,000 Equity Shares of Face VafuRs. 100/- each as per the details

mentionedibelo

S. No | Name of Allottee:

Number of Shares

1. | Hemant Praful Sh:¢

2,00(

(xiv)  Further Issue of 14,380 Equity Shares of Face Vafugs. 100/- each as per the details mentionenbel

S. No | Name of Allottee:

Number of Shares

1. | Hanskumar Shamiji Sh 4,80(
2. | Kaushik Hanskumar Sh 9,58(
Total 14,38(

(xv) Right issue of 5,000 Equity Shares of face vallRso100/- each as per the details mentioned below

S. No | Name of Allottee:

Number of Shares

1. | Hanskumar Shamiji Sh

5,00(

Total

5,00(

(xvi) Right issue of 4,600 Equity Shares of face valui®so100/- each as per the details mentioned below

S. No | Name of Allottee:

Number of Shares

1. | Kaushik Hanskumar Sh

4,60(
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| | Total

| 4,60(

(xvii) Right issue of 5,720 Equity Shares of face vaflRs. 100/- each as per the details mentionedibelo

S. No | Name of Allottee: Number of Shares
1. | KaushikHanskumar She 5,72(
Total 5,72(

(xviii) Right issue of 4,500 Equity Shares of face vafuRs. 100/- each as per the details mentionealbel

S. No | Name of Allottee: Number of Shares
1. | Hanskumar Shamiji Sh 1,00(
2. | Kaushik Hanskumar Sh 1,75(
3. | Heman Praful Sha 1,75(
Total 4,50(

(xix) Right issue of 2,80,000 Equity Shares of faceevafiRs. 100/- each as per the details mentionkxhbe

S. No | Name of Allottee: Number of Shares
1. | Hanskumar Shamiji Sh 93,33!
2. | Kaushik Hanskumar Sh 93,33«
3. | Hemant Praful She 93,33
Total 2,80,00!

(xx) Bonus Issue of 2,88,000 Equity Shares of Face \@IRs. 100/- each in the ratio of 3:5 i.e. Thr@gRonus Equity shares for
every Five (5) Equity share held by shareholdeefe( point no. 3 below for allottees list)

b) Preference Share Capital

As on the date of this Red Herring ProspectusGmmpany does not have any Preference Share Capital.

3. Issue of Equity Shares for consideration other tharash

Except as set out below we have not issued Eqbigyes for consideration other than cash:

Date of | Number of Face Issue| Reason for Benefits Name of Allottees No. of
Allotment Equity Value | Price | Allotment Accrued to Shares
Shares ® ® our Allotted
Company
Bonus in the Hanskumar Shamiji Shah 1,32,240
ratio of 3:5 Capitalizati Kaushik Hanskumar Shah 78,867
December i.e. 3Equity oafpé:slz?vg); Hemant Praful Shah 65,028
2,88,000 10 i Shares for Neha Hanskumar Shah 2,916
21, 2022 &
every 5 s . Neha Hemant Shah 2,082
; urplus -
Equity Leena Hanskumar Shah 3,297
Share held Ranjan Praful Shah 3,570
Total 2,88,000

*Above allotment of shares has been made out cériRes Surplus available for distribution to shamdters and no part of
revaluation reserve has been utilized for the pagpo

4. Detalls of Allotment made in the last two years preeding the date of Red Herring Prospectus:
Except as mentioned in 3 above, we have not issogdquity Share in the last two years precediegitite of Red Herring
Prospectus.

5. No Equity Shares have been allotted pursuant tselngme approved under sections 230-234 of the uegpAct, 2013 or
under the erstwhile corresponding provisions ofGloenpanies Act, 1956.

6. Our Company has not issued any shares pursuantBEmaloyee Stock Option Scheme.

7. Except for the Bonus Issue made on December 212 #§22,88,000 Equity Shares as mentioned in pomt3 above, no

Equity shares have been issued at price belowsthu Iprice within last one year from the date efRed Herring Prospectus
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8. We have not revalued our assets since inceptiomavelnot issued any Equity Shares (including behases) by capitalizing
any revaluation reserves.

9. Shareholding Pattern of the Company

The table below represents the shareholding patifeonr Company in accordance with Regulation 3thef SEBI (Listing
Obligations and Disclosure Requirements) Regulati@f15, as on the date of this Red Herring Progpec
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| - Our Shareholding Pattern:-

v

VI

VIl =

IV+V+VI

VIl

XI=VII+X

XIl

X

XV
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Promot
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76,80,000

76,80,000

100

76,80,000
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Public

(©)

Nonr-
Promote
r- Non
Public

C1)

Shares
underlyi
ng DRs

C2)

Shares
held by
Emp.
Trusts
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Notes-

e As on date of this Red Herring Prospectus 1 Eaghyre holds 1 vote. We have only one class of E&hiaires of face value

of Z 10/- each.
We have entered into tripartite agreement with CIBSWSDL.

Our Company will file the shareholding pattern ietform prescribed under Regulation 31 of the SEBLing Obligations
and Disclosure Requirements), Regulations, 2018, day prior to the listing of the Equity sharese®hareholding pattern

will be uploaded on the Website of the Stock Exgbdefore commencement of trading of such EquayeSh

10. List of Shareholders of the Company holding 1% or rore of the paid up Share Capital of the Company:-

a) As on the date of filing of this Red Herring Pross:-

Sr.No Names of Shareholder | Shares Held (Face Value of Rs. 10 eac|l % Pre Issue paid up Share Capital
1. Hanskumar Shamiji Shah 35,26,400 45.92%
2. Kaushik Hanskumar Shah 21,03,120 27.38%
3. Hemant Praful Shah 17,34,080 22.58%
4, Naman Hemant Shah 95,200 1.24%
5. Leena Hanskumar Shah 87,920 1.14%
6. Neha Hanskumar Shah 77,760 1.02%
Total 76,24,480 99.28%

* the % has been calculated based on existing igsee) Paid up Capital of the Company

b) Ten days prior to the date of filing of this Redrkteg Prospectus: -

Sr.No Names of Shareholder | Shares Held (Face Value of Rs. 10 eac|l % Pre Issue paid up Share Capital
1. Hanskumar Shamiji Shah 35,26,400 45.92%
2. Kaushik Hanskumar Shah 21,03,120 27.38%
3. Hemant Praful Shah 17,34,080 22.58%
4, Naman Hemant Shah 95,200 1.24%
5. Leena Hanskumar Shah 87,920 1.14%
6. Neha Hanskumar Shah 77,760 1.02%
Total 76,24,480 99.28%

* the % has been calculated based on existing igsee) Paid up Capital of the Company

c) One Year prior to the date of filling of this Reénring Prospectus: -

Sr. No | Names of Shareholder | Shares Held (Face Value of Rs. 100 eac| % Pre Issue paid up Share Capital
1. Hanskumar Shamiji Shah 1,25,670 62.84
2. Kaushik Hanskumar Shah 32,160 16.08
3. Hemant Praful Shah 15,045 7.52
4, Jagdish A. Dharmsey 5,950 2.97
5. Ranjan Praful Shah 5,950 2.97
6. Leena Hanskumar Shah 5,495 2.75
7. Neha Hanskumar Shah 4,860 2.43
8. Neha Hemant Shah 3,470 1.74
Total 1,98,600 99.30%

*Details of shares held on May 03, 2022 and peragatheld has been calculated based on the paidrpipat of our Company as

on May 03, 2022

d) Two Year prior to the date of filling of this Recetling Prospectus: -

Sr. No | Names of Shareholder | Shares Held (Face Value of Rs. 100 eac| % Pre Issue paid up Share Capital
1. Hanskumar Shamiji Shah 1,25,670 62.84
2. Kaushik Hanskumar Shat 32,160 16.08
3. Hemant Praful Shah 15,045 7.52
4. Jagdish A. Dharmsey 5,950 2.97
5. Ranjan Praful Shah 5,950 2.97
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6. Leena Hanskumar Shah 5,495 2.75

7. Neha Hanskumar Shah 4,860 2.43

8. Neha Hemant Shah 3,470 1.74
Total 1,98,600 99.30%

*Details of shares held on May 03, 2021 and peragetheld has been calculated based on the paidipjpat of our Company as

on May 03, 2021.

11. Our Company has not made any Initial Public Offespecified securities in the preceding two ydeosn the date of filing

of this Red Herring Prospectus.

12.

There will be no further issue of capital, whethgmway of issue of bonus shares, preferentialrakbott, Right issue or in any

other manner during the period commencing fromdhte of the Red Herring Prospectus until the EqBitares of our

Company have been listed or application money wihkld on account of failure of Issue. Further, oom@any does not intend

to alter its capital structure within six monthsifr the date of opening of the offer, by way of #pibnsolidation of the
denomination of Equity Shares. However, our Compamay further issue equity shares (including isstissezurities

convertible into Equity Shares) whether preferériiaotherwise after the date of the listing of igshares to finance an
acquisition, merger or joint venture or for regatgtcompliance or such other scheme of arrangenreaty other purpose as
the Board of Directors may deem fit, if an oppoitymf such nature is determined by the Board afeBtors to be in the

interest of our Company.

13. Capital Buildup in respect of Shareholding of our Pomoters

As on the date of this Red Herring Prospectus, ®aomoters, Hanskumar Shamji Shah, Kaushik Hansk@®hah and Hemant
Praful Shah hold 73,63,600 Equity Shares of our @ong. None of the Equity Shares held by our Promaaiee subject to any

pledge.
Set forth below is the build-up of the shareholdifigur Promoters in our Company since incorporatio
Date of No. of | Face Issue/ Consideratic Nature of Pre-Issue Post-Issue

Allotment Equity | Valu | Acquisition/Transfe n Issue Shareholding | Shareholdin

and made Shares | e Per r Price ) % g %
fully paid up/ Shar

Transfer e R
(A) Hanskumar Shamiji Shat

March 27, On

1989 500 100 100 Incorporation 0.07 0.05
Not
Ascertainable| 16,680 100 100 * Further issue 2.17 1.60
*
Not
Ascertainable| 9,880 100 100 * Further issu¢ 1.29 0.95
*
Not
Ascertainable| 9,850 100 100 * Further issu¢ 1.29 0.94
*
Not
Ascertainable| 14,520 100 100 * Further issue 1.89 1.39
*

Mazrggfl' 2,420 | 100 100 Cash Further issue 0.32 0.23
Decgg‘gger 1} 25000 | 100 100 Cash Further isstie 3.25 2.39
Decgg‘gger 3| 25000 | 100 100 Cash Further issuie 3.25 2.39
Septze(ﬂ%er Ol 3400 | 100 100 Cash Right issué 0.44 0.33
Novgg‘fgr 30| 1900 | 100 100 Cash Right issué 0.25 0.18

M""ngl‘fl' 4,800 | 100 100 Cash Right Issue 0.62 0.46
July 28, 201 5,00( 10C 10C Cast Right issu 0.6t 0.4¢
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Date of No. of | Face Issue/ Consideratic Nature of Pre-Issue Post-Issue
Allotment Equity | Valu | Acquisition/Transfe n Issue Shareholding | Shareholdin
and made Shares | e Per r Price ;) % g %

fully paid up/ Shar
Transfer e
ch’gf; ¥ 5720 | 100 100 Cash Right issu 0.74 0.55
Mazrg?SOl' 1,000 | 100 100 Cash Right issu 0.13 0.10
Acquisition by
May 31,2022| 1400 | 100 Nil Gift way of 0.18 0.13
Transfer of
share$
July 11, 202 93,33 10C 10C Cast Right issu 12.1°¢ 8.94
November 1 Disposal of
' 3) 100 Nil Gift shares by way (0.00) (0.00)
2022 h
of Transfef?
December , Other thar | Bonus Issue il
21, 2022 132,240 100 Nil Cash the ratio of 3:5 17.22 12.67

Pursuant to Shareholders’ resolution dated Janu@8y2023 the face valu
from Rs.100.00 per Equity Share to Rs.10.00 peitf&hare.

e of Equity Shares of our Compasysubdivide

Post 35,26,41
Subdivision 0 10 - - - 45,92 33.78
Total 35%6’4' 10 45.92 33.78
(B) Kaushik Hanskumar Shat
Not
Ascertainable 650 100 100 Cash Further issue 0.08 0.06
*
Not
Ascertainable| 1,800 100 100 Cash Further issue 0.23 0.17
*
Not
Ascertainable| 3780 100 * * Further issue| 0.49 0.36
*
Acquisition by
April 09, . way of
2014 1,500 100 100 Gift Transfer of 0.19 0.14
shared
A”ggigoe 7,000 | 100 100 Cash Right Issu 0.91 0.67
Decgg‘fg’r 02\ 1500 | 100 100 Cash Right Issu 0.19 0.14
Mazrggfl' 9,580 | 100 100 Cash Right Issu 1.25 0.92
A”ggigll‘ 4600 | 100 100 Cash Right Issu 0.60 0.44
Mazrg?SOl' 1,750 | 100 100 Cash Right Issue 0.23 0.17
Acquisition by
June 15,2022 5950 100 Nil Gift way of 0.77 0.57
Transfer of
share®)
July 11, 202 93,33 10C 10C Casl Right Issu 12.1¢ 8.9¢
Acquisition by
November 01, . . way of
2022 1 100 Nil Gift Transfer of 0.00 0.00
share®
December . Other thar Bonus Issue il
21, 2022 78,867 100 Nil Cash the ratio of 3:5 10.27 7.55
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Date of No. of | Face Issue/ Consideratic Nature of Pre-Issue Post-Issue
Allotment Equity | Valu | Acquisition/Transfe n Issue Shareholding | Shareholdin
and made Shares | e Per r Price ;) % g %

fully paid up/ Shar
Transfer e
Pursuant to Shareholders’ resolution dated Janu@8y2023 the face value of Equity Shares of ourgzom was subdivide
from Rs.100.00 per Equity Share to Rs.10.00 peitf&hare.
Post 21,03,1.
Subdivision 0 10 - - - 27.38 20.14
Total 21’33’1‘ 10 27.38 20.14
(C) Hemant Praful Shat
Not
Ascertainable| 2,365 100 * * Further Issue 0.30 0.23
*
Not
Ascertainable| 1,000 100 * * Further Issue 0.13 0.10
*
Not
Ascertainable| 1,500 100 * * Further Issue 0.19 0.14
*
Not
Ascertainable| 430 100 * * Further Issue 0.00 0.04
*
Not Acquisition of
Ascertainable| 6,000 100 * * shares by way of 0.78 0.57
* transfef?)
Decgg‘fg’r 2t1 2000 | 100 100 Cash Right Issue 0.26 0.19
Mazrg?SOl' 1,750 | 100 100 Cash Right Issue 0.23 0.17
July 11, 202 93,33 10C 10C Cast Right Issu 12.1°¢ 8.94
Acquisition of
November 01, 100 Nil Gift shares by way of 0.00 0.00
2022 ;
transfef
December 21 . Other thar | Bonus Issue il
2022 65,028 100 Nil Cash the ratio of 3:5 8.47 6.23
Pursuant to Shareholders’ resolution dated Janu@8y2023 the face value of Equity Shares of ourgzom was subdivide
from Rs.100.00 per Equity Share to Rs.10.00 peitf&hare.
Post 17,34,0t
Subdivision 0 10 22.58 16.61

Note: None of the Shares have been pledged byround®ers.

*The form filed with the RoC for the said allotménhot available with the RoC and the Companys ithete of meeting cannot be
traced. These details have been inserted here basdtle information received from the statutoryisegys and other records
available with the company.

(i) Details of Acquisition by Hanskumar Shamji Shahby way of transfer of 1,400 Equity Shares dated Ma31, 2022

Sr. No Date of Transfer Name of Transferor No. of Share Name of Transfere:
1. May 31, 202 Rita Bharat Munve 1,40( Hanskumar Shamiji Sh

(ii) Details of disposal of shares by Hanskumar Shmji Shah of 3 Equity Shares dated November 01, 2022

Sr. No Date of Transfer Name of Transferor No. of Share Name of Transfere:
1. November 01, 202 Hanskumar Shamiji Sh 1 Kaushik Hanskumar Sh
2 Hemant Praful She

(iii) Details of Acquisition by Kaushik Hanskumar Shah by way of transfer of 1,500 Equity Shares datedpril 09, 2014

| Sr. No | Date of Transfer | Name of Transferor | No.ofShare | Name of Transferet |
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1.

April 09, 201+ |

Hanskumar S Shah (HU |

1,50(

| KaushikHanskumar She |

(iv)Details of Acquisition by Kaushik Hanskumar Sha by way of transfer of 5,950 Equity Shares dateduhe 15, 2022

Sr. No

Date of Transfer

Name of Transferor

No. of Share

Name of Transfere:

1.

June 15, 20z

Jagdish A. Dharmsi

5,95(

Kaushik Hanskumar Sh

(v) Details of

Acquisition by Kaushik Hanskumar Shd by way of transfer of 1 Equity Shares dated Novebyrer 01, 2022

Sr. No

Date of Transfer

Name of Transferor

No. of Share

Name of Transfere:

1.

November 01, 20z

Hanskumar Shan Shat

1

Kaushik Hanskumar Sh

(vi) Details of Acquisition by Hemant Praful Shah ly way of transfer of 6000 Equity Shares

Sr. No Date of Transfer Name of Transferor No. of Share Name of Transfere:
1. Mulraj A Dharamst 95(
2. Bijal M Dharamst 70C
3. Not Ascertainable Madhuben M She 1,50( Hemant Praful Shah
4, Manoj M Shal 1,95(
5. Hira M Dharamst 90C

(vii) Details of Acquisition by Hemant Praful Shahby way of transfer of 2 Equity Shares dated Novembed1, 2022

Sr. No Date of Transfer Name of Transferor No. of Share Name of Transfere:

1. November 01, 202 Hanskumar Shamiji Sh 2 Hemant Praful She

14. The average cost of acquisition of or subscriptionf shares by our Promoters is set forth in the talel below:

Sg Name of the Promoter No. of Shares held Average cost of Acquisition (in?)
1. Hanskumar Shamiji Sh 35,26,40 6.21
2. Kaushik Hanskumar Sh 21,03,12 5.9(
3. Hemant Praful She 17,34,08 5.9(

15. Shareholding of Promoters & Promoter Group

Following are the details of pre and post Issuegt@ding of persons belonging to the category fiRoter and Promoter Group”:

Names Pre IPO Post IPO
Sr. No Shares Helt % Shares Helc Shares Helt % Shares Helc
Promoter
1. Hanskumar Shamiji Sh 35,26,40! 45.9; 35,26,40! 33.7¢
2. Kaushik Hanskumar Sh 21,03,12i 27.3¢ 21,03,12i 20.1¢
3. Hemant Praful She 17,34,08 22.5¢ 17,34,08 16.61
Sub Total (A) 73,63,60! 95.8¢ 73,63,60! 70.5:
Promoter Group
4. Naman Hemant Sh 95, 20( 1.2¢ 95, 20( 0.91
5. Leena Hanskumar Sh 87,92( 1.14 87,92( 0.8¢
6. Neha Hanskumar Sh 77,76( 1.0z 77,76( 0.7¢
7. Neha Hemant Shi 55,52( 0.72 55,52( 0.5:
Sub Total (B) 3,16,40! 4,12 3,16,40! 3.0¢
Grand Total (A+B) 76,80,00! 100.0( 76,80,00! 73.5¢€

16. Except as provided below, no Equity Shares wereiesdy purchased/ sold by the Promoters and Pran@reup, Directors
and their immediate relatives within six months iethiately preceding the date of filing of this Reerithg Prospectus.
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Date of Particulars No. of % of Pre- Subscribed, Category of Allottees
Allotment Equity Issue Acquire/ (Promoter/ Promoter
Shares Capital Transfer Group/ Director)
November 01| Hanskumar Shamji Sh 3) 0.0cC Disposal of PromoterDirectol
2022 shares by way
of Transfer
Kaushik Hanskumar Sh 1 0.0C Acquire by Promoter/ Directc
Hemant Praful She 2 0.0C way of Promoter/ Directc
transfer of
shares
Hanskumar Shamiji Sh 1,32,241 17.2: Promoter/ Directo
Kaushik Hanskumar Sh 78,86" 10.27 Acquire b Promoter/ Directo
Hemant Praful She 65,02¢ 8.47 cquire by Promoter/ Directo
December 21, - - way of Bonus
Ranjan Praful She 3,57( 0.4¢€ ; Promoter Grou
2022 = - Issue in the
Leena Hanskumar Sh 3,297 0.4< ratio of 3°5 Promoter Grou
Neha Hanskumar Sh 2,91¢ 0.3¢ ' Promoter Grou
Neha Hemant Shi 2,082 0.27 Promoter Grou
Acquire by
Janzuoazr%/ 16, 59,500 0.77 way of Promoter Group
Naman Hemant Shah tran.sfer
February 22 Acquire by
' 35,700 0.46 way of Promoter Group
2023
transfer

17. None of our Promoters, Promoter Group, our diracaad their relatives has entered into any finapamangement or financed
the purchase of the Equity Shares of our Comparanlyyother person during the period of six monthimédiately preceding
the date of filing of the Red Herring Prospectus.

18.Details of Promoter’s Contribution Locked-in for Three Years

Pursuant to Regulation 236 and 238 of SEBI (ICDByWRations, 2018, an aggregate of 20% of the gssiei capital held by our
Promoters shall be considered as Promoter’s Cortiwiio(“Promoter’s Contribution”) and shall be locked-in for a period of three
years from the date of allotment of Equity shasssiéd pursuant to this Issue. The lock in of Pren®Contribution would be
created as per applicable law and procedure amdlsief the same shall also be provided to thekSEbc@hange before listing of
the Equity Shares.

As on the date of this Red Herring ProspectusPoamoters hold 73,63,600 Equity Shares constituith§3 % of the Post-Issued,
subscribed and paid up Equity Share Capital of@Gampany, which are eligible for the Promoter’s citmition.

Our Promoters have given written consent to incl2ti®0,000 Equity Shares held by them and substdbe held by them as
part of Promoter’s Contribution constituting 20.1d%he post issue Equity Shares of our CompangthEr they have agreed not
to sell or transfer or pledge or otherwise dispafsa any manner, the Promoter’s contribution,dqueriod of three years from the
date of allotment in the Issue.

Date of Allotment/ | No. of Equity | Face Value Issue/ Nature of transaction Post-Issue Lock in
transfer and made Shares Per Share | Acquisition/ Shareholding Period
fully paid up locked-in* ® Transfer %
Price
®)
Hanskumar Shamji Shah
* 98,500 10 10 * 0.94
* 1,45,200 10 10 * 1.39
March 31, 2007 24,200 10 10 Right Issue 0.23
December 11, 2009 2,50,000 10 10 Right Issue 2.39
December 30, 2009 2,50,000 10 10 Right Issue 2.39 | 3Years
September 08, 34.000 10 10 Right Issue 0.33
2016
November 30, 10 10 Right Issue 0.18
2016 19,000
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Date of Allotment/ | No. of Equity | Face Value Issue/ Nature of transaction Post-Issue Lock in
transfer and made Shares Per Share | Acquisition/ Shareholding Period
fully paid up locked-in* ® Transfer %
Price
®)

March 31, 2017 48,000 10 10 Right Issue 0.46
December 21, 2022 6,88,570 - - Bonus 6.60
TOTAL 15,57,470
Kaushik Hanskumar Shah

April 09, 2014 15,000 10 10 Acquisition by way of 0.14

transfer of shares

August 06, 2016 70,000 10 10 Right Issue 0.67
December 02, 2016 15,000 10 10 Right Issue 0.14

March 31, 2017 95,800 10 10 Right Issue 0.92 3 Years

November 08, 46,000 10 10 Right Issue 0.44

2017

March 01, 2018 17,500 10 10 Right Issue 0.17

December 21, 2022 1,92,960 - - Bonus 1.85
TOTAL 4,52,260

Hemant Praful Shah
December 21, 202 90,270 | - - Bonus | 0.86 | 3 Years

*Assuming full subscription to the Issue.

The minimum Promoter’s contribution has been broimgto the extent of not less than the specifiédimum lot and from persons
defined as’Promoter” under the SEBI (ICDR) Regulations. All Equity Sesrwhich are being locked in are not ineligible fo
computation of Minimum Promoter’s Contribution as [Regulation 237 of the SEBI (ICDR) Regulationd are being locked in

for 3 years as per Regulation 238(a) of the SEBDR) Regulations i.e. for a period of three yeaosifthe date of allotment of
Equity Shares in this issue.

No Equity Shares proposed to be locked-in as Mininfromoter’s Contribution have been issued ouéwdluation reserve or for
consideration other than cash and revaluationsgtar capitalization of intangible assets, in@dlin such transactions.

The entire pre-issue shareholding of the Promot¢hgr than the Minimum Promoter’s contribution gbhis locked in for three
years, shall be locked in for a period of one yaam the date of allotment in this Issue.

Eligibility of Share for “Minimum Promoter’s Contri bution in terms of clauses of Regulation 237(1) d8EBI (ICDR)
Regulations, 2018

Eligibility Status of Equity Shares
forming part of Promoter’s
Contribution

Specified securities acquired during the precetlinge years, i| The Minimum Promoter’s contributic
they are acquired for consideration other than casld| does not consist of such Equity Shafes
revaluation of assets or capitalization of intafgibssets i$ which have been acquired for consideratjon
involved in such transaction other than cash and revaluation of assets or
capitalization of intangible assetdence
Eligible

The minimum Promoter’s contributic

Reg. No. Promoter’'s Minimum Contribution Conditions

237(1) (a) (i

237 (1) (a) (ii | Specified securities acquired during the precedimge years

resulting from a bonus issue by utilization of Heedion reserves does not consist of such Equity Shares.
or unrealized profits of the issuer or from bonssue against Hence Eligible
Equity Shares which are ineligible for minimum pmisr’s
contribution

237 (1) (b Specified securities acquired by promoters durimgggdrecedini| The minimum Promoter’s contributic
one year at a price lower than the price at whiphciied | does not consist of such Equity Shares.
securities are being offered to public in the @ipublic offer Hence Eligible.

237(1) (c Specified securities allotted to promoter duringpheceding on| The minimum Promoter’s contributic

year at a price less than the issue price, againds brought in
by them during that period, in case of an issueméu by

does not consist of such Equity Shares.
Hence Eligible.
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conversion of one or more partnership firms, wtikespartnes
of the erstwhile partnership firms are the pronm®tdrthe issuer
and there is no change in the management: Provitad
specified securities, allotted to promoters agaiapttal existing
in such firms for a period of more than one yeaa@ontinuous
basis, shall be eligible

237 (1) (d Specified securities pledged with any cred Our Promoters have not Pledged any sh
with any creditors. Accordingly, th
minimum Promoter’s contribution does not
consist of such Equity Shareglence
Eligible.

[¢)

Details of Promoter’s Contribution Locked-in for One Year

In terms of Regulation 238(b) and 239 of the SHBDR) Regulations, 2018, in addition to the Minim&romoter’s contribution
which is locked in for three years, as specifiedvab the entire pre-issue equity share capitaltitatisg 55,80,000 Equity Shares
shall be locked in for a period of one year from dtate of allotment of Equity Shares in this Issue.

In terms of Regulation 241 of the SEBI (ICDR) Retigns, 2018, the Equity Shares which are subgedbdk-in shall carry
inscription ‘non-transferable’ along with the duration of specified non-transféegteriod mentioned in the face of the security
certificate. The shares which are in dematerialifpedh, if any, shall be locked-in by the respectilepositories. The details of
lock-in of the Equity Shares shall also be provitethe Designated Stock Exchange before the digifrthe Equity Shares.

Other requirements in respect of lock-in:

1. Interms of Regulation 242 of the SEBI (ICDR) Regigns, the locked in Equity Shares held by therfters as specified
above, can be pledged with any scheduled commdraidd or public financial institution or a systeallg important non-
banking finance company or a housing finance compancollateral security for loan granted by suahkbor institution
provided that the pledge of Equity Shares is ortb@terms of the sanction of the loan. Provided slecurities locked in as
minimum promoter’s contribution may be pledged aflin addition to fulfilling the above requireminthe loan has been
granted by such bank or institution, for the pugposfinancing one or more of the objects of theaés

2. In terms of Regulation 243 of the SEBI (ICDR) Retigdns, the Equity Shares held by persons other tie Promoters
prior to the Issue may be transferred to any ofieeson holding the Equity Shares which are lockedsi per Regulation
239 of the SEBI (ICDR) Regulations, subject to aamtion of the lock-in in the hands of the transées for the remaining
period and compliance with the SEBI (Substantiajuisition of Shares and Takeovers) Regulations1284 applicable.

3. Further in terms of Regulation 243 of the SEBI (R)DCRegulations, the specified securities held k& ghomoters and
locked-in as per regulation 238 may be transfetoednother promoters or any person of the prommteap or a new
promoters or a person in control of the issuereslip continuation of the lock-in in the handsha# transferees for the
remaining period and compliance with SEBI (Subsshricquisition of Shares and Takeovers) Regul&id®011, as
applicable.

19. Neither, we nor our Promoters, Directors and thd MRo this Issue have entered into any buyback awdstandby
arrangements and/ or similar arrangements for tihehpse of our Equity Shares from any person.

20. As on the date of this Red Herring Prospectusetttiee Issued Share, Subscribed and Paid-up StaguitaCof our Company
is fully paid up. Since the entire issue pricegapect of the issue is payable on applicatiorthalsuccessful applicants will
be allotted fully paid up Equity shares.

21. The BRLM i.e. Hem Securities Limited and their asates do not hold any Equity Shares in our Comengn the date of
filing of this Red Herring Prospectus.

22. As on the date of this Red Herring Prospectus, aeat have any Employees Stock Option Scheme / &rapt Stock
Purchase Scheme and we do not intend to allotlzamgs to our employees under Employee Stock Ofaheme/ Employee
Stock Purchase Plan from the proposed issue. Asvhed, options are granted to our employees um@eEmployee Stock
Option Scheme, our Company shall comply with th8ISEShare Based Employee Benefits) Regulations4201

23. We have 7(Seven) shareholders as on the daténgf 6if this Red Herring Prospectus.
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24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

39.

40.

41.

42.

As on the date of filing of this Red Herring Prosijps, there are no outstanding warrants, optionsgbts to convert
debentures, loans or other instruments which weulitle Promoters or any shareholders or any gikeson any option to
acquire our Equity Shares after this Initial Puliier

Our Company has not raised any bridge loan agtirgtroceeds of the Issue.

As on the date of this Red Herring Prospectus, brikee shares held by our Promoters/ Promoter Sewa subject to any
pledge.

We here by confirm that there will be no furtheus of capital whether by way of issue of bonuseshareferential allotment,
rights issue or in any other manner during theggecbmmencing from the date of the Red Herringf&rais until the Equity
Shares offered have been listed or application mmanblocked on account of failure of Issue.

None of our Equity Shares has been issued outafuation reserve created out of revaluation ofi@ss

An over-subscription to the extent of 1% of theukssan be retained for the purpose of roundingmfthe nearest integer
during finalizing the allotment, subject to minimuallotment, which is the minimum application size this Issue.
Consequently, the actual allotment may go up byagimum of 1% of the Issue, as a result of which, fbst-issue paid up
capital after the Issue would also increase begoess amount of allotment so made. In such art,ghenEquity Shares held
by the Promoters and subject to 3 year lock- inl &leasuitably increased; so as to ensure that @08te post Issue paid-up
capital is locked in.

Allocation to all categories shall be made on gprtionate basis subject to valid applications irexkat or above the Issue
Price. Under subscription, if any, in any of théegaries, would be allowed to be met with spillfofrem any of the other
categories or a combination of categories at teerefion of our Company in consultation with thelBRand Designated
Stock Exchange i.e. BSE. Such inter-se spill oifeany, would be affected in accordance with agile laws, rules,
regulations and guidelines.

In case of over-subscription in all categoriesahecation in the issue shall be as per the remergs of Regulation 253 of
SEBI (ICDR) Regulations, 2018 and its amendmermis fime to time.

At any given point of time there shall be only alemomination of the Equity Shares, unless otherpéseitted by law.

Our Company shall comply with such disclosure armbanting norms as may be specified by BSE, SE8Iatiner regulatory
authorities from time to time.

There are no Equity Shares against which deposiemsipts have been issued.

Other than the Equity Shares, there is no othesaésecurities issued by our Company.

There are no safety net arrangements for this pigsie.

As per RBI regulations, OCBs are not allowed tdipguate in this issue.

Our Promoters and Promoter Group will not partit@pa this Issue.

This Issue is being made through Book Building Meth

Our Company has not made any public issue or rightge of any kind or class of securities sincénitsrporation.

In terms of Rule 19(2)(b)(i) of the Securities Gaets (Regulation) Rules, 1957, as amended, (tlRR3@he Issue is being
made for at least 25% of the post-issue paid-uptiE&hare capital of our Company. Further, thisiésis being made in terms

of Chapter IX of the SEBI (ICDR) Regulations, 2048,amended from time to time.

No person connected with the Issue shall offeriaogntive, whether direct or indirect, in the natof discount, commission,
and allowance, or otherwise, whether in cash, lsedvices or otherwise, to any Applicant.

We shall ensure that transactions in Equity Shiayese Promoters and members of the Promoter Grbapy, between the date
of filing the Prospectus with the RoC and the Is8lesing Date are reported to the Stock Exchang#sna24 hours of such
transactions being completed.
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OBJECTS OF THE ISSUE

The issue comprise of a fresh Issue of up to 20080Equity Shares of our Company at an Issue BfiBs. [o] per Equity Share.
We intend to utilize the proceeds of the Issue ¢etthe following objects: -

Funding Capital Expenditure towards installatiormdéitional plant and machinery.
Funding to meet working capital requirements

General Corporate Purpose.

Issue expenses.

PwnpE

(Collectively referred as theObjects)

We believe that listing will enhance our corporatage and visibility of brand name of our CompaWe also believe that our
Company will receive the benefits from listing ofjiity Shares on the SME platform of BSE (BSE SMEWill also provide
liquidity to the existing shareholders and willatgeate a public trading market for the Equityr8haf our Company.

We manufacture, import, assemble and market a amepsive portfolio of medical equipments and diaples. Our product
offerings cover a wide spectrum of equipments aispasables required for (i) Renal Care, (ii) Caveigrular Disease (iii)
Respiratory Disease, (iv) critical Care and radjgland (v) hospital consumables. Our wide rangeaducts include some of the
indigenously manufactured products along with sother products that are imported from countries:llapan, China and France,
Australia and are further processed in our assemnhitg. Our products are CE Certified which makeligible to market our
products in European Union and many other countviésh have adopted EU medical devices directives.

Net Proceeds

The details of the Net Proceeds are set forth below

Particulars Amt (Rs. in Lacs
Gross Proceeds of the Is [e]
Less: Issue related expenses in relation to [e]
Net Proceec [e]

Requirement of Funds and Utilization of Net Proceesl

The Net Proceeds are proposed to be used in acoardath the details as set forth below:

Sr. Nc | Particulars Amt (Rs. in Lacs!
1. Funding Capital Expenditure towards installatiomd€litional plant and machine 751.2¢
2. Funding to meet working capital requirem: 1C00.0(
3. General Corporate Purpt [o]
Total [o]

Our fund requirements and deployment thereof asedan internal management estimates of our cubtesiness plans and have
not been appraised by any bank or financial insbitu These are based on current conditions andudject to change in light of
changes in external circumstances or costs otigr dinancial conditions, business strategy, asudised further below.

Means of Finance

We intend to finance our Objects of Issue through INsue Proceeds which is as follows:

Particulars Amt (Rs. in Lacs)
Net Issue Procee [o]
Total [o]

Since, the entire fund requirement are to be fund&@m the proceeds of the Issue, there is no reguient to make firm
arrangements of finance under Regulation 230(1)@)the SEBI ICDR Regulations through verifiable mea towards at least
75% of the stated means of finance, excluding thre@unts to be raised through the proposed Issue.

Subject to applicable law, if the actual utilizatitowards the Objects is lower than the proposgdibgiment, such balance will be
used for general corporate purposes to the extanttie total amount to be utilized towards genepaporate purposes will not
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exceed 25% of the Gross Proceeds in accordanceRemlation 7(2) of the SEBI ICDR Regulations. &se of a shortfall in
raising the requisite capital from the Net Procemdan increase in the total estimated cost ofthjects, business considerations
may require us to explore a range of options inolyditilizing our internal accruals and seeking iiddal debt from existing
and/or future lenders. We believe that such alteramangements would be available to fund any shahtfalls. Further, in case
of variations in the actual utilization of fundsrmsarked for the purpose set forth above, incrediseding requirements for a
particular purpose may be financed by surplus fuifidsy, available in respect of other purposesifbich funds are being raised
in the Fresh Issue. Any variation in the utilizatiaf the Net Proceeds as disclosed in this RedinteRrospectus shall be subject
to certain compliance requirements, including paipproval of the shareholders of our Company. Thie€s may be varied in the
manner provided iflObjects of the Issue — Variation in Objectsin page 73

As we operate in competitive environment, our Camypaay have to revise its business plan from tionénte and consequently
our fund requirements may also change. Our Companmigtorical expenditure may not be reflective of future expenditure
plans. Our Company may have to revise its estimatets, fund allocation and fund requirements owingarious factors such as
economic and business conditions, increased cotigpetind other external factors which may not bthiwithe control of our
management. This may entail rescheduling or rayigie planned expenditure and funding requirementkyding the expenditure
for a particular purpose at the discretion of tlenPany’s management.

For further details on the risks involved in ousimess plans and executing our business stratqgézse see the section titled
“Risk Factors” beginning on page 2 the Red Herring Prospectus.

Details of Utilization of Net Proceeds

The details of utilization of the Net Proceeds seeforth herein below:

1. Funding Capital Expenditure towards installation of additional plant and machinery.

Our Company is intends to make capital expendimnards installation of additional plant & machipet our Assembly Unit Il
situated at Atgaon Mumbai. Our Company proposesséopart of net proceeds to the extent to Rs. 831aRhs to meet capital
expenditure in relation to installation of IMTB-IB8urgical Tape Coating Machine.

A detailed breakup of estimated cost towards tlopgsed capital expenditure to be funded from théssae proceeds is set forth
below:

Sr. Equipment details Quotation Amt. | Quotation Details
No. (Rs. in lacs) *

Quotation Dated May 4, 2023 Frc¢
1 JMTB-1500 Surgical Tape Coating Machine 751.26 XI'AN Aerospace-Huayang Mechanical &
Electrical Equipment Co., Ltd., China

Total 751.2¢
(1) The Quotation was received in USD. Conversion rateUSD =¥ 81.73 as on May 04, 2023. Reference:
https://www.rbi.org.in/scripts/ReferenceRateArchagpx

Notes:

¢ We have considered the above quotations for thgdiady estimate purpose and have not placed ofaletiem. The
actual cost of procurement and actual supplierédenby vary.

e Quotation received from the vendor mentioredzbve is valid as on the date of this Redriig Red Herring
Prospectus. However, we have not entered amtp definitive agreements with any of thendor and there can
be no assurance that the same vendor woeldengaged to eventually supply the machineriegetents or at the
same Costs.

e The machinery/equipment models and quantity b purchased are based on the presemnadssi of our
management. The Management shall have thgibifity to revise such estimates (irdihg but not limited
to change of vendor or any modificatialtfiion/deletion of machineries or equipmenas)the time of actual
placement of the order. In such case, the Memagt can utilize the surplus of proceeds, if aniging at the time of
actual placement of the order, to meet the costioh other machinery, equipments or utilities,eapired. Furthermore,
if any surplus from the proceeds remains after ingdhe total cost of machineries, equipments aildies for the
aforesaid purpose, the same will be used for onerge corporate purposes, subject to limit of 25%he amount raised
by our Company through this Issue.

e We are not acquiring any second hand machinery.

e The quotations relied upon by us in arriving atdbeve cost are valid for a specific period of tianel may lapse after the
expiry of the said period. Consequent upon whiwhre could be a possible escalation in the castachineries proposed
to be acquired by us at the actual time wfclpase, resulting in increase in the estohatost. Further, cost will
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be escalated on account of freight expensesallation charges, packaging & forwardiraystom duty etc. Such
cost escalation would be met out of our internataals

2. Funding to meet working capital requirements
With the expansion of the business company wilhlde need of additional working capital requirerse

We fund a majority of our working capital requiremtein the ordinary course of business from baag#ities and internal accruals.
Our Company requires additional working capitalftording its incremental working capital requirernteeand releasing the internal
accruals deployed in working capital. The fundifithe incremental working capital requirements V&#d to a consequent increase
in our profitability, ability to utilize internalaruals for growth opportunities and achievinggheposed targets as per our business
plan.

Our Company proposes to utiliZ1000 lakhs of the Net Proceeds in Fiscal 2024 tdsvaur Company's working capital
requirements. The balance portion of our Compansking capital requirement shall be met from the kirog capital facilities
availed and internal accruals. The incrementalmongdosed working capital requirements and key aptions with respect to the
determination of the same are mentioned below:

Details of Estimation of Working Capital requiremémre as follows:

(Rs. In Lacs)
S. No Particulars Actual (Restated Estimated
March 31, 202: March 31, 202: March 31, 202! March 31, 202«
| Current Assets
Inventorie: 1483.6! 1284.3( 1480.6t¢ 1669.9!
Cash and Bank Depos 151.6! 582.5¢ 845.6! 888.8:
Trade receivable 427 .2¢ 1565.5: 1719.8( 2196.3:
Short term loans and Advan 216.9: 229.7: 501.3¢ 551.3¢
Other Current Asse 277.9¢ 100.1¢ 123.9¢ 173.9¢
Total (A) 2557.4¢ 3762.2¢ 4671.3! 5480.3!
Il Current Liabilities
Trade payable 1269.8¢ 2069.3¢ 2418.7! 1865.0:
Other Current Liabilitie 397.6: 781.0° 616.0° 536.0°
Short Term Provision 188.1: 280.2¢ 352.5¢ 341.7(
Total (B) 1855.6: 3130.7: 3387.3! 2742.8.
. (TAOtS') Working Capital Gap 701.83 631.56 1284.04 2737.53
v Funding Pattern
Short Term borrowin¢ and 1737.5:
Internal Accruals 701.83 631.56 1284.04
IPO Proceed: 1000.0(

Assumptions for working capital requirements

The following table sets forth the details of thading period (with days rounded to the nearestle/mamber) considered for
financial years ended March 31, 2023, March 31228 March 31, 2021, as well as projections foaricial year ended March
31, 2024.

Particulars Unit FY 21 FY 22 FY 23 FY 24
Audited Audited Audited Estimated

Debtor: Days 30 35 55 55

Creditor: Days 114 76 99 80

Inventorie: Days 11: 62 63 60

Justification:

Debtors Our Company expect Debtors Holding days to be at&@idays for F.Y. 20:-24

Inventories | Our Company expect Inventories Holding days toroeirzd 60 days for F.Y. 20-24

Creditors Our Company expect Creditors payments days todedr80 days for F.. 202%-24

75



3. General Corporate Purpose

Our Company intends to deploy the balance Net ledseowards general corporate purposes, subjestidio utilization not
exceeding 25% of the Gross Proceeds, in accordaitteRegulation 7(2) of the SEBI ICDR Regulatiotrs,drive our business
growth, including, amongst other things, (i) furgligrowth opportunities, including strategic iniivass; (i) meeting any expenses
incurred in the ordinary course of business byGbmpany; (iii) servicing of borrowings includingywaent of interest; (iv) brand
building and other marketing expenses; (v) meatingxigencies which our Company may face in thesmof any business; and
(vi) any other purpose as permitted by applicadbesland as approved by our Board or a duly appbrammittee thereof.

We confirm that any issue related expenses shalbaa@onsidered as a part of General CorporateoBerg-urther in case, our
actual issue expenses turn to be lesser than tineagsd issue expenses of Re] [akhs, such surplus amount shall be utilized for
General Corporate Purpose in such a manner thatntoeint for general corporate purposes, as memwtionéhe Red Herring
Prospectus, shall not exceed 25% of the amourgddig our Company through this Issue.

4. Issue Expenses

The total estimated Issue Expenses are®}swhich is [e] % of the total Issue Size. The details of theidsExpenses are tabulated
below:

Activity (Rs.inLakh)* | As a % of| As a % of
Estimates Issue Size
Issue Expenses
LeadManger Fee [e] [e] [o]
Fees Payable to Registrar to the |: [e] [e] [o]
Fees Payable for Advertising and Publishing Exps [e] [e] [o]
Fees Payable to Regulators including Stock Excts [e] [e] [o]
Payment for Printing & Stationery, Postaetc [e] [e] [o]
Fees Payable to Auditor, Legal Advisors and othliefd3sional [e] [e] [o]
Others (Fees payable for Marketing & distributiorpenses, Sellin [e] [e] [e]
Commission, Brokerage, Processing Fees*, Undengritfees ang
Miscellaneous Expenses)
Total [e] [e] [o]

Issue expenses will be finalized on determinatiblssue Price and incorporated at the time of §liof the Prospectus. Issue
expenses are estimates and are subject to change.

(1) Amounts will be finalised and incorporated in theo$pectus on determination of Issue Price. Isspemrses include
applicable taxes, where applicable. Issue expemgesstimates and are subject to change.

(2) Selling commission payable to the SCSBs on théopdidr Retail Individual Bidders. Non-InstitutionBidders, which
are directly procured by the SCSBs, would be dsvisl

Portion for Retai Individual Bidders’ 0.1(% of the Amoun Allotted* (plus applicable taxes
Portion for Nor-Institutiona Bidders’ 0.1C % of the Amoun Allotted* (plus applicable taxes
*Amount allotted is the product of the number ofilBgShares Allotted and the Issue Price. Therggttommission payable to the
SCSBs will be determined on the basis of the kgddirminal ID as captured in the Bid Book of BSENG&E

(3) No uploading/ processing fees shall be payableunyCompany to the SCSBs on the applications dirgeticured by them.
Processing fees payable to the SCSBs on the pdudioRetail Individual Bidders and Non-InstitutidnBidders which are
procured by the members of the Syndicate/ sub-StedRegistered Broker/ CRTAs/ CDPs and submitt&LCSB for blocking,
would be as follows:

Portion for Retail Individual Bidde Z10 per valid Bid cum Application Form (plus applicalidees
Portionfor Nor-Institutional Bidder Z10 per valid Bid cum Application Form (plus applicalidexes

Notwithstanding anything contained above the tpta@cessing fee payable under this clause will nateed?1Lakh (plus
applicable taxes) and in case if the total procegd$ees exceedd Lakh (plus applicable taxes) then processing ¥ékbe paid
on pro-rata basis.

(4) The processing fees for applications made by Rie@dividual Bidders using the UPI Mechanism wouddds follows:
| Member of the Syndicat/ RTAY CDPs | 10 per valid application (plus applicable tax
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(uploadin¢ charges
Sponsc Bank - Axis Bank Limitec 7 per valid Bid cum Application Form(plus applicable taxes) The Sponsor
Bank shall be responsible for making payments éottird parties such a
remitter bank, NPCI and such other parties as reggliiin connection with th
performance of its duties under the SEBI circuldhge Syndicate Agreement and
other applicable laws.
*For each valid application by respective SponsanB

U7y

1%

Notwithstanding anything contained above in thaisk the total Uploading charges/ Processing fegalge to Members of the
Syndicate/ RTAs/ CDPs for applications made by RilBsto ¥200,000), Non-Institutional Bidders (for an amoumore than
¥200,000 and up t8500,000) using the UPI Mechanism and in case ifdte uploading charges/ processing fees excé&gdakh
(plus applicable taxes) then uploading charges/cpssing fees using UPI Mechanism will be paid anrpta basis.

(5) Selling commission on the portion for Retail Indiél Bidders and Non-Institutional Bidders whictear procured by
members of the Syndicate (including their sub-SateliMembers), Registered Brokers, CRTAs and Cbfes aising 3-in-1 type
accounts- linked online trading, demat & bank actgorovided by some of the Registered Brokers wrach Members of the
Syndicate (including their Sub-Syndicate Membeasl)ldvbe as follows:

Portion for Retai Individual Bidder: 0.10% % of the Amoun Allotted* (plus applicable taxes
Portion for Nor-Institutiona Bidders 0.10% % of the Amoun Allotted* (plus applicable taxes

*Amount Allotted is the product of the number ofil§gShares Allotted and the Issue Price

Uploading charges payable to Members of the Syteli§acluding their sub-Syndicate Members), CRTAd @DPs on the
applications made by RIBs using 3-in-1 accountshoiakInstitutional Bidders which are procured bgithand submitted to SCSB
for blocking or using 3-in- 1 accounts, would befal®ws: 10 plus applicable taxes, per valid application bigithe Syndicate
(including their sub-Syndicate Members), CRTAs@DdPs.

Bidding charges payable to the Registered BrokeRSTAs/ CDPs on the portion for RIBs and Non-Intitinal Bidders which are
directly procured by the Registered Brokers or CRBACDPs and submitted to SCSB for processing|dnioel as follows:

Portion for Retai Individual Bidders’ Z10 per valid applicatior (plus applicable taxe:
Portion for Nor-Institutiona Bidders’ Z10 per valid applicatior (plus applicable taxe:
* Based on valid applications

Notwithstanding anything contained above the tatdbading/ bidding charges payable under this ctaudll not exceedlLakh
(plus applicable taxes) and in case if the totdbaging/ bidding charges exceeditLakh (plus applicable taxes) then uploading
charges will be paid on pro-rata basis.

The Selling Commission payable to the Syndicate/Syudicate Members will be determined on the lmddtse application form
number/ series, provided that the application isoabid by the respective Syndicate/ Sub-Syndicatelddr. For clarification,
if a Syndicate ASBA application on the applicafarm number/ series of a Syndicate/ Sub-Syndicatalr, is bid by an SCSB,
the Selling Commission will be payable to the S&$Bnot the Syndicate/ Sub-Syndicate Member. Rjdddinarges payable to
members of the Syndicate (including their sub-SateiMembers), CRTAs and CDPs on the portion f@&sRhd Non-Institutional
Bidders which are procured by them and submitte@®@SB for blocking, would be as follow40 plus applicable taxes, per
valid application bid by the Syndicate (includitgir sub-Syndicat®embers), CRTAs and CDPs.

The selling commission and bidding charges pay@bRRegistered Brokers the CRTAs and CDPs will beraiéned on the basis
of the bidding terminal ID as captured in the BiddR of BSE or NSE

All such commissions and processing fees set avieathall be paid as per the timelines in termtbefSyndicate Agreement and
Escrow and Sponsor Bank Agreement. Further, thegssing fees for applications made by UPI Biddsisgithe UPI Mechanism
may be released to the remitter banks (SCSBs)adtdy such banks provide a written confirmationammpliance with SEBI
Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 datedJune 2, 2021 read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 2621.

Proposed Schedule of Implementation:

The proposed year wise break up of deploymentraifuand Schedule of Implementation of Net Issued@ms is as under:
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(Rs. In Lacs

S. No | Particulars Amount to be deployed and utilized ir
F.Y. 202%-24
1. Funding Capital Expenditure towards installatiomd€itional plan
. 751.26
and machinery.
2. Funding of Working Capital Requireme 1000.0(
3. General CorporatPurpos [o]
4, Issue Expens [o]
Total [e]

Funds Deployed and Source of Funds Deployed:

ADV & Associates, Chartered Accountants vide tleeitificate dated May 10, 2023 have confirmed #gbn date of certificate
the following funds have been deployed for the psagl objects of the Issue:

S. No | Particulars Amt (Rs. in Lacs
1. | Issue Expens 11.7:
Total 11.72

Sources of Financing for the Funds Deployed:

ADV & Associates, Chartered Accountants vide tleeitificate dated May 10, 2023 have confirmed #gbn date of certificate
the following funds have been deployed for the psagl objects of the Issue:

S. No | Particulars Amt (Rs. in Lacs)
1. Internal Accrual 11.72
Total 11.72
Appraisal

None of the Objects have been appraised by anyd@itkancial institution or any other independdnitd-party organization. The
funding requirements of our Company and the depémnof the proceeds of the Issue are currentlytheseavailable quotations
and management estimates. The funding requireroéots Company are dependent on a number of faetbicsh may not be in
the control of our management, including but noiitiéd to variations in interest rate structuregnges in our financial condition
and current commercial conditions of our Busingsbare subject to change in light of changes iereal circumstances or in our
financial condition, business or strategy.

Shortfall of Funds
Any shortfall in meeting the fund requirements Wil met by way of internal accruals and or unsetloans.
Bridge Financing Facilities

As on the date of the Red Herring Prospectus, we hat raised any bridge loans which are proposdzetrepaid from the Net
Proceeds.

Monitoring Utilization of Funds

As the size of the Issue will not exceed Rs.10,08khs, the appointment of Monitoring Agency woulect te required as per
Regulation 262(1) of the SEBI ICDR Regulations. Goard and the management will monitor the utilratof the Net Issue
Proceeds through our audit committee. PursuantegpuRtion 32 of the SEBI Listing Regulations, owngpany shall on half-
yearly basis disclose to the Audit Committee thelfgation of the proceeds of the Issue. On an anmasgis, our Company shall
prepare a statement of funds utilized for purpaghker than stated in this Red Herring Prospectuspdece it before the Audit
Committee. Such disclosures shall be made only sunth time that all the proceeds of the Issue aem utilized in full.

Interim Use of Proceeds

Pending utilization of the Issue proceeds of tlsadsfor the purposes described above, our Compiéinyeposit the Net Proceeds
with scheduled commercial banks included in schetudf the RBI Act.

78



Our Company confirms that it shall not use the Reiceeds for buying, trading or otherwise dealnghiares of any listed company
or for any investment in the equity markets or 8t in any real estate product or real estatetinproducts.

Variation in Objects

In accordance with Section 27 of the Companies 2813, our Company shall not vary the objects ef Idsue without our
Company being authorized to do so by the Sharet®lo way of a special resolution. In addition, thatice issued to the
Shareholders in relation to the passing of suchiapesolution shall specify the prescribed dstad required under the Companies
Act and shall be published in accordance with then@anies Act and the rules there under. As pectinent provisions of the
Companies Act, our Promoters or controlling Shaldgrs would be required to provide an exit oppdtjuto such shareholders
who do not agree to the proposal to vary the abjedtsuch price, and in such manner, as may kenved by SEBI, in this regard.

Other confirmations
There are no material existing or anticipated watisns with our Promoter, our Directors, our Comps key Managerial
personnel, in relation to the utilization of thetNReoceeds. No part of the Net Proceeds will bd pgius as consideration to our

Promoters, our Directors or key managerial persosxeept in the normal course of business andrimptiance with the applicable
laws.
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BASIS FOR ISSUE PRICE

Investors should read the following summary witd glection titled Risk Factor$, the details about our Company under the
section titled“Our Business” and its financial statements under the sectideditFinancial Information of the Company”
beginning on page 25, 99 and 141 respectively ®Rbd Herring Prospectus. The trading price of Hugity Shares of Our
Company could decline due to these risks and trestor may lose all or part of his investment.

Price Band/ Issue Price shall be determined byGmmpany in consultation with the Book Running Lésghager on the basis of
the assessment of market demand for the EquityeShlarough the Book Building Process and on thislmighe qualitative and
guantitative factors as described in this secfidre face value of the Equity Sharegi$0/- each and the Issue Priced}fimes
of the face value at the lower end of the PricecBamd p] times of the face value at the upper end of theeMBand.

For the purpose of making an informed investmentsitm, the investors should also ref&isk Factors, “Our Busines$ and
“Financial Statement as restatédeginning on page 299 and 14Irespectively of this Red Herring Prospectus.

QUALITATIVE FACTORS
We believe the following business strengths all@waisuccessfully compete in the industry:

We offer a diversified range of products

Existing well established reputation and custorettionships

Quality Assurance

Experienced management team with industry expeatiskesuccessful track record
Stable financial performance with improved margins

arLONE

For a detailed discussion on the qualitative factdnich form the basis for computing the priceapkerefer to sections titlé@ur
Business”beginning on page 9% this Red Herring Prospectus.

QUANTITATIVE FACTORS

The information presented below relating to our @any is based on the Restated Financial Statenfentsletails, please refer
section titled'Financial Information of the Company” on page 14f this Red Herring Prospectus.

Some of the quantitative factors which may formhhsis for calculating the Issue Price are asvaio
1. Basic & Diluted Earnings per share (EPS) (Face vakiof% 10 each):

As per the Restated Financial Statements:-

Sr. Nc | Period Basic & Diluted %) Weights
1. | Period ending March 31, 20 10.2¢ 3
2. | Period ending March 31, 20 8.9¢ 2
3. | Period ending March 31, 20 2.2z 1
Weighted Average 8.5(
Notes:

i. The figures disclosed above are based on the Reskanancial Statements of the Company.

ii. The face value of each Equity Shar€i8.00.

ii. Earnings per Share has been calculated in accordarith Accounting Standard 20 — “Earnings per Sharéssued by the
Institute of Chartered Accountants of India.

iv. The above statement should be read with Signifidanbunting Policies and the Notes to the Resthtedncial Statements
as appearing in Annexure V.

v. Basic Earnings per Share = Net Profit/(Loss) aftex, as restated attributable to equity sharehaddéi/eighted average
number of equity shares outstanding during the year

vi. Diluted Earnings per Share = Net Profit/(Loss) aftax, as restated attributable to equity shareleotd Weighted average
number of diluted potential equity shares outstagdiuring the year.
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2. Price Earning (P/E) Ratio in relation to the PriceBand of ¥ [e] to ¥ [e] per Equity Share of Face Value oR 10/- each
fully paid up

Particulars (P/E) Ratio at | (P/E) Ratio at
the Floor Price | the Cap Price
P/E ratio based on the BasicDiluted EPS, as restated for Financial Year :-202? [e] [e]
P/E ratio based on the Weighted Average EPS, teted [e] [o]
Industry P/E Ratio* (P/E) Ratic
Industry AveragePoly Medicure Ltc) 51.6¢

* For the purpose of industry, we have considetexté companies which are engaged in the similardinbusiness segment as of
our Company, however, they may not be exactly caabfgin terms of product portfolio or the sizeafr Company. The peers
have been included for the purpose of broad corspari

Note:

i. The P/E ratio of our Company has been computedvigi Issue Price with EPS.

ii. P/E Ratio of the company is based on Audited Frghof the company for the F.Y. 2022-23 and swakhange data dated
May 10, 2023.

3. Average Return on Return on Net worth (RoNW)*

Sr. Nc | Period RoNW (%) Weights
1 Period ending March 31, 20 32.4:% 3
2 Period ending March 31, 20 35.0¢ 2
3 Period ending March 31, 20 13.4: 1
Weighted Average 30.1¢
*Restated Profit after tax/Net Worth

Note:

i. The RONW has been computed by dividing net pifitéit &x (excluding exceptional items) with restibléet worth as at the end
of the year

4. Net Asset Value (NAV) per Equity Share:

Sr. No. | NAV per Equity Share* Amount in Rs.

1. As at March 31, 20: 31.7(

2. As at March 31, 20: 25.5¢

3. As at March 31, 20: 16.5¢

4, NAV per Equity Share after the Is: [e]

5. Issue Pric [e]
*The above NAV has been calculated giving the aeffd8bnus Shares
Note: -

i. The NAV per Equity Share has been computed byimjvidstated networth with weighted average nundfeequity shares
outstanding at the end of the year.

5. Comparison of Accounting Ratios with Industry Peers

(% In lakhs)
EPS
Current Market Face : RoNW | Book Value | Total Income R
NS @F SamT2E ) Price (Rs.) Value | Basic& | PE | o0, (Rs.) In lakhs)
Diluted

H%T;?Igiﬁg]‘fte 4 [o] 10 1026 | p] | 32.42 31.70 10,914.82

Peer Groug

Poly Medicure Ltc 965.4( 5 18.6¢ 51.6f | 14.4¢ 129.4: 1,15,141.5
Notes:

() Source — All the financial information for listemtustry peer mentioned above is sourced from thiitédiFinancials of

the aforesaid companies for the year ended Marct2823 and stock exchange data dated May 10, 2928rmpute the
corresponding financial ratios. For our Company, have taken Current Market Price as the issue pofoequity share.
(i) Further, P/E Ratio is based on the current markétepof the respective scrips.
(iii) The EPS, NAV, RoNW and Total Income of our Comaantaken as per Restated Financial StatementFinancial
Year 2022-23 as adjusted with the effect of Bossisel.
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(iv) NAYV per share is computed as the closing net wdixtided by the closing outstanding number of pgdequity shares
as adjusted with the effect of Bonus Issue.

(v) P/E Ratio of the peer company is based on the @rikeport of the company for the year 2022 (Audti@dncial Results
for FY 2022-23 not available) and stock exchanga dated May 03, 2023.

(vi) RoONW has been computed as net profit after tadaivby closing net worth.

(vii) Net worth has been computed in the manner as gtifRegulation 2(1) (hh) of SEBI (ICDR) Regualasi, 2018.

(viii)  The face value of Equity Shares of our Compang.id&®- per Equity Share and the Issue prid@]§mes the face value
of equity share.

6. Key Performance Indicators

The KPlIs disclosed below have been used histoyibglour Company to understand and analyze thebssiperformance, which
in result, help us in analyzing the growth of vaswerticals in comparison to our peers.

The KPIs disclosed below have been approved bgaution of our Audit Committee dated April 28, Z0@nd the members of
the Audit Committee have verified the details ddPIs pertaining to our Company. Further, the merslof the Audit Committee
have confirmed that there are no KPIs pertaininguioCompany that have been disclosed to any iorgestt any point of time
during the three years period prior to the datéliofg of this DRHP. Further, the KPIs herein haween certified by ADV &
Associates Chartered Accountants, by their ceatéiclated April 28, 2023

The KPlIs of our Company have been disclosed is¢icgons titledOur Business” and“Management’s Discussion and Analysis
of Financial Condition and Results of Operationskey Performance Indicatorsbn pages 99 and 183, respectively. We have
described and defined the KPlIs, as applicabl&é)efinitions and Abbreviations”on page 1.

Our Company confirms that it shall continue to tise all the KPIs included in this section on &aquéc basis, at least once in a
year (or any lesser period as determined by thedBokour Company), for a duration of one yearraffie date of listing of the
Equity Shares on the Stock Exchange or till themlete utilisation of the proceeds of the Freshdsssiper the disclosure made in
the Objects of the Issue Section, whichever is latéor such other duration as may be requireceutite SEBI ICDR Regulations.
Further, the ongoing KPIs will continue to be degtl by a member of an expert body as requireduh@eSEBI ICDR Regulations.

Key Performance Indicators of our Company

(Rs. In Lakhs
Key Financial Performance FY 2022-23 FY 2021-22 FY 202(-21
Revenue from operatio® 10,914.8. 10,357.0 5976.4
EBITDA® 1016.8! 626.8: 306.8¢
EBITDA Margin® 9.32% 6.05% 5.13%
PAT 765.1: 461.4( 114.5:
PAT Margir® 7.01% 4.45% 1.92%

Notes:

WRevenue from operation means revenue from salescesand other operating revenues
@EBITDA is calculated as Profit before tax + Depw@n + Interest Expenses - Other Income
©) ‘EBITDA Margin’ is calculated as EBITDA divided Revenue from Operations

@) 'PAT Margin’ is calculated as PAT for the yearidied by revenue from operations.

Explanation for KPI metrics

KPI Explanations

Revenue from Operatio | Revenue from Operations is used by our managemdradk the revenue profile of the busin
and in turn helps to assess the overall finan@alopmance of our Company and volume of our
business

EBITDA EBITDA provides information regarding the opera#befficiency of the busine

EBITDA Margin (% EBITDA Margin (%) is an indicator of thoperational profitability and financial performanafe
our business

PAT Profit after tax provides information regarding thesrall profitability of the busines

PAT Margin (% PAT Margin (%) is an indicator of the overall ptafility and financialperformance of ou
business.

Net Wortf Net worth is used by the management to ascertaitotal value created by the entity and provi
a snapshot of current financial position of thatgnt
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7. Set forth below are the details of comparison of keperformance of indicators with our listed industry peers:

8.

(R in lakhs)
Key Financial Performance Hemant Surgical Industries Limited Poly Medicure Ltd.
FY 2022-23 | FY 2021-22 | FY 202(-21 | FY 202z-23 | FY 2021-22 | FY 202(-21
Revenue from operatio® 10,914.8. 10,357.01 5,976.4( 1,11,523.0 92,306.2 78,646.9
EBITDA ©® 1016.8! 626.8: 306.8¢ 30,157.0 25100.4 23608.7:
EBITDA Margin® 9.32% 6.05% 5.13% 27.04% 27.19% 30.02%
PAT 765.1: 461.4( 114.5: 17,928.2 14,650.6! 13,587.4.
PAT Margir® 7.01% 4.45% 1.92% 16.08% 15.87% 17.28%
Notes:

(1)Revenue from operation means revenue from s#egce and other operating revenues
(2)EBITDA is calculated as Profit before tax + Depiation + Interest Expenses

(3) ‘EBITDA Margin’ is calculated as EBITDA dividéy Revenue from Operations

(4) ‘PAT Margin’ is calculated as PAT for the yedivided by revenue from operations.

a)

Weighted average cost of acquisition

The details of the Equity Shares other thanifggshares issued pursuant to a bonus issue oenier 21, 2022 ,
during the 18 months preceding the datethi§ Red Herring Prospectus, where such issuianegual to or more
that 5% of the fully diluted paid-up share capabbur Company (calculated based on the pre-isap#éat before such
transaction(s) and excluding ESOPs granted butested), in a single transaction or multipl@nsactions combined
together over a span of rolling 30 daysiftfry Issuance”) are as follows:

Date of Name of (adjusted for bonus | (%)(adjusted for | Nature of Nature of
Allotment Allottee issue and bonus issue and Allotment | Consideration

Number of shares | Issue price per

transacted share Total

Consideration

subdivision of subdivision of (Rs. In Lacs)

shares) shares)

July 11, Kaushik
2022 Hanskumar Shal 6.25 Right Issug Cash

Hanskuma

Shamji Shah 14,93,328 93.33

14,93,344 93.34

Hemant Prafu
Shah 14,93,328 93.33

TOTAL 44,80,00 280.0(

Weighted Average Cost of Acquisition [Total considetion/ Total number of sharestransacted] 6.2F

b)

Note: The Company issued and allotted bonus starddecember 21, 2022 in the ratio of 3:5, i.e 3ifggBhares for
every 5 Equity Share held. Further, pursuant ta&twders’ resolution dated January 03, 2023 the falue of Equity
Shares of our Company was subdivided from 100.0&paity Share to 10.00 per Equity Share.Accordintjle number
of Equity Shares transacted and transaction peceeguity Share has been adjusted for bonus isstisubdivision of
equity shares by ourCompany.

The price per share of our Company based on tlemdacy sale / acquisition of shares (equity shares)

There have been no secondary sale / acquisitioBguty Shares, where the promoters, members gritraoter group

or shareholder(s) having the right to nominateaig€s) in the board of directors of the Compang arparty to the

transaction (excluding gifts), during the 18 mormghaceding the date of this certificate, whereegiticquisition or sale is
equal to or more than 5% of the fully diluted pajdshare capital of the Company (calculated basddepre-issue capital
before such transaction/s and excluding employesk siptions granted but not vested), in a singledaction or multiple

transactions combined together over a span ohgpBD days.

Since there are no such transactions to reportden(a) and (b) therefore, information based sn3grimary or secondary
transactions (secondary transactions where PromidBeomoter Group entities or shareholder(s) havirgg right to
nominate director(s) in the Board of ourCompang,aparty to the transaction), not older than 3sypdor to the date of
this certificateirrespective of the size of trarigars, is as below:
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Primary Transactions:

Except as disclosed below, there have been no primansactions in the last three years precediaglate of this Red Herring

Prospectus:
Date of Allotment NO'Sﬁgfg;'ty Issue price per Nature of Nature of Total Consideration
allotted equity share ) allotment consideration (in ¥ lakhs)
July 11, 202 44,80,00 6.2 Right Issu Cast 280.0(
December 21, 20: 28,80,00! Nil Bonus Issu | Other than Cas Nil

Note: The Company issued and allotted bonus stard3ecember 21, 2022 in the ratio of 3:5, i.e 3iBg8hares for every 5
Equity Share held. Further, pursuant to Sharehategsolution dated January 03, 2023 the face valuequity Shares of our
Company was subdivided from 100.00 per Equity Stwadd.00 per Equity Share.Accordingly, the numdfeEquity Shares
transacted and transaction price per Equity Shase heen adjusted for bonus issue and subdivisi@yuaty shares by our
Company.Accordingly the 2,80,000 equity shareswhiere allotted pursuant to Right Issue of equitgres on July 11, 2022
has been adjusted for bonus issue and sub-dividishares aggregating to 44,80,000 equity shares.

Secondary Transactions:
Except as disclosed below, there have been no dacpitransactions by the Promoters, members ofPtloenoter Group or

shareholder(s) having the right to nominate dingsjdn the Board of Directors of our Company argasty to the transaction, in
the last three years preceding the date of thisHedng Prospectus:

Date of Name of Name of NO'.Of = Nature of Total Consideration
transfer transferor transferee Se]LiEy s SeLE transaction (in ¥ lakhs)
shares Share
May 31, Rita Bhara Hanskuma
2022 Munvar Shamji Shah 14,000 i Transfer of shares 0.00
June 15 Jagdish A Kaushik by way of Gift
2022 Dharmsey Hanskumar Shah 59,500 i 0.00
Kaushik 10 i 0.00
November0l, Hanskumar | Hanskumar Shah Transfer of shareg )
2022 Shamiji Shah Hemant Prafu 20 i by way of Gift 0.00
Shah
January 16 59 500 i
2023 Ranjan Praful | Naman Hemant ' Transfer of shares 0.00
February 22 Shah Shah by way of Gift '
2023 35,700 -

Note: Pursuant to Shareholders’ resolution datedulry 03, 2023 the face value of Equity SharesioCmmpany was subdivided
from 100.00 per Equity Share to 10.00 per Equitgr&hAccordingly, the number of Equity Shares teatesd and transaction price
per Equity Share has been adjusted for subdivisf@quity shares by our Company.

d) Weighted average cost of acquisition, floor prind aap price

Weighted average cost ¢ — N
Types of transactions acquisition cmiagr?p E'.C](; C(:iag gr['ff)
(% per Equity Shares) o o
Welghted average cost of acquisition of primargw 6.95 fo] times fo] times
issue as per paragraph 8(a) above.
Weighted average cost of acquisition for secondatg
it NA” NAN NAN
/ acquisition as per paragraph 8(b) above.
Weightedaverage cost of acquisition of prims
issuances / secondary transactions as per paragfeph 3.72 [e] times [e] times
above
Note:

There were no secondary sales / acquisition afeshaf shares (equity/ convertible securities) saetions in last 18 months from
the date of thiRed HerringProspectus.
* To be updated at Prospectus stage.

Hemant Surgical Industries Limited is a Book Bisue and the price band for the same shall bespell 2 working days before
opening of the Issue in all editions of the Englsttional newspaper Business Standard, all edivbibndi national newspaper
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Business Standard and Marathi Edition of Regioealspaper Pratahkal where the registered officeeo€bmpany is situated each
with wide circulation.

The Price Band/ Floor Price/ Issue Price shalldderdnined by our Company in consultation with tHLB! and will be justified
by us in consultation with the BRLM on the basistaf above information. Investors should read tiwva mentioned information
along with“Our Business”, “Risk Factors” and “Restated Finanial Statements”on pages 99, 2%and 14lrespectively, to have
a more informed view. The trading price of the Eg@hares of our Company could decline due todletofs mentioned itRisk
Factors” or any other factors that may arise in the fuamd you may lose all or part of your investments.
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STATEMENT OF TAX BENEFITS

To,

The Board of Directors

Hemant Surgical Industries Limited

City of Joy, 502, 5th Floor, Ecstasy CommerciakPasD,
Mulund West, Mumbai, Maharashtra - 400080

Dear Sirs,

Sub: Statement of Tax Benefits (‘The Statement’) ailable to Hemant Surgical Industries Limited (“The Company”) and
its shareholders under the Direct and Indirect TaxLaws in India

We hereby report that the enclosed annexure preéggrehe management bfemant Surgical Industries Limited, states the
special tax benefits available to the Company &edshareholders of the Company under the IncomeAtx1961, the Central
Goods and Services Tax Act, 2017, the Integratesti&and Services Tax Act, 2017, the Union Terri®opds and Services Tax
Act, 2017, respective State Goods and ServicesAE§X017 (collectively the “GST Act”) presently farce in India. Several of
these benefits are dependent on the Company shatgholders fulfilling the conditions prescribedler the relevant provisions
of the Act. Hence, the ability of the Company @& shareholders to derive the tax benefits is degenagpon fulfilling such
conditions which, based on business imperativestwtie Company may face in the future, the Compaay or may not choose
to fulfill.

The benefits discussed in the enclosed AnnexureraamMy special tax benefits available to the Camypand do not cover any
general tax benefits available to the Company.Heuarthe preparation of enclosed statement andaients stated therein is the
responsibility of the Company’s management. Weardoemed that; this Statement is only intendedrmvisle general information
to the investors and is neither designed nor irgdrid be a substitute for professional tax adviteiew of the individual nature
of the tax consequences and the changing tax e, investor is advised to consult his or her tamrconsultant with respect to
the specific tax implications arising out of thedrticipation in the proposed initial public offeg of Equity shares (“the Issue”) by
the Company.

We do not express any opinion or provide any asseras to whether:

a) The Company or its shareholders will continue tawbthese benefits in future; or
b) The conditions prescribed for availing the bendfase been/would be met.

The contents of the enclosed statement are basedbomation, explanations and representationsiobtafrom the Company and
on the basis of our understanding of the businetsgtaes and operations of the Company.

Our views are based on facts and assumptions tedi¢a us and the existing provisions of tax law #s interpretations, which
are subject to change or modification from timéine by subsequent legislative, regulatory, adrvative, or judicial decisions.
Any such changes, which could also be retrospeatméld have an effect on the validity of our viestated herein.

We assume no obligation to update this statememingrevents subsequent to its issue, which may hawaterial effect on the
discussions herein. This report including enclesedexure are intended solely for your informatiad &r the inclusion in the
Draft Offer Document/ Offer Document or any othesue related material in connection with the pregaaitial public offer of
the Company and is not to be used, referred téstrilaited for any other purpose without our prwitten consent.

For A D V &Associates
Chartered Accountants
FRN: 128045W

Sd/-

ANKIT RATHI

Partner

M. No. 16244

UDIN: 23162441BGZGTL25!
Place: MUMBAI

Date: April 28, 2023
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ANNEXURE TO THE STATEMENT OF SPECIAL TAX BENEFITS

The information provided below sets out the spaedabenefits available to the Company and the tgdsihareholders under the
Income Tax Act, 1961 presently in force in IndidsInot exhaustive or comprehensive and is nenaied to be a substitute for
professional advice. Investors are advised to clbrisair own tax consultant with respect to the aplications of an investment
in Equity Shares particularly in view of the fabat certain recently enacted legislation may noteha direct legal precedent or
may have a different interpretation on the bengfitsich an investor can avail.

A. SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE COM PANY
The Company is not entitled to any special tax fisngnder the Income Tax Act, 1961 and GST Act.

B. SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE SHA REHOLDERS
The Shareholders of the Company are not entitlehjospecial tax benefits under the Income Tax 2861 and GST
Act.
Notes:
1. For the purpose of reporting here, we have notidensd the general tax benefits available to tmegamy or shareholders.
2. The above statement covers only certain relevaetiiax law benefits and indirect tax law bendditbenefit.
3. No assurance is given that the revenue authodtiess will concur with the views expressed her€uar views are based on
the existing provisions of law and its interpregafi which are subject to changes from time to tilWe do not assume
responsibility to update the views consequent tth sthanges. We shall not be liable to any claimasjlities or expenses

relating to this assignment except to the exterfee$ relating to this assignment, as finally jialig determined to have
resulted primarily from bad faith or intentionalsodonduct. We will not be liable to any other pergsorespect of this statement.
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SECTION V. ABOUT THE COMPANY

INDUSTRY OVERVIEW

The information in this section has been extradteth various websites and publicly available docotadrom various industry
sources. The data may have been re-classified ligrubhe purpose of presentation. Neither we noy ather person connected
with the issue has independently verified the mition provided in this section. Industry sourced aublications, referred to in
this section, generally state that the informatiomtained therein has been obtained from sourcasrgdly believed to be reliable
but their accuracy, completeness and underlyingimggions are not guaranteed and their reliabilignoot be assured, and,
accordingly, investment decisions should not bethas such information.

Investors should note that this is only a sumnudrthe industry in which we operate and does notain all information that
should be considered before investing in the Edbiitsres. Before deciding to invest in the Equitgr&s) prospective investors
should read this Red Herring Prospectus, including information ir'Our Business” and “Financial Information” beginning
on page®9 andl141respectively of this Red Herring Prospectus. Aestment in the Equity Shares involves a high degfreisk.
For a discussion of certain risks in connectionhvan investment in the Equity Shares, “§&isk Factors” beginning on pag25
of this Red Herring Prospectus.

Overview of Economy
Global Economic Environment

The Survey narrates about six challenges facetldtobal Economy. The three challenges like CO¥frelated disruptions in
economies, Russian-Ukraine conflict and its advenpact along with disruption in supply chain, nigiof food, fuel and fertilizer
and the Central Banks across economies led by &eleserve responding with synchronised policy hdites to curb inflation,
leading to appreciation of US Dollar and the widgnof the Current Account Deficits (CAD) in net ioring economies. The
fourth challenge emerged as faced with the prospefcglobal stagflation, nations, feeling compeltedprotect their respective
economic space, thus slowing cross-border tragetaffy overall growth. It adds that all along, fifién challenge was festering as
China experienced a considerable slowdown indugdtsipolicies. The sixth medium-term challenggtowth was seen in the
scarring from the pandemic brought in by the Idssdocation and income-earning opportunities.

The Survey notes that like the rest of the womdjd, too, faced this extraordinary set of chalésnut withstood them better than
most economies.

In the last eleven months, the world economy hasd almost as many disruptions as caused by tttepéc in two years. The
conflict caused the prices of critical commoditsesh as crude oil, natural gas, fertilisers, andattio soar. This strengthened the
inflationary pressures that the global economiovecy had triggered, backed by massive fiscal dtiamd ultra-accommodative
monetary policies undertaken to limit the outputtcaction in 2020. Inflation in Advanced Econom(@&s), which accounted for
most of the global fiscal expansion and monetasinga breached historical highs. Rising commodriggs also led to higher
inflation in the Emerging Market Economies (EMEghich otherwise were in the lower inflation zone Vaytue of their
governments undertaking a calibrated fiscal stimttuaddress output contraction in 2020.

The Survey underlines that Inflation and monetagtytening led to a hardening of bond yields acexssomies and resulted in an
outflow of equity capital from most of the economi@ound the world into the traditionally safe-hawearket of the US. The
capital flight subsequently led to the strengthgrahthe US Dollar against other currencies — tiseDdllar index strengthened by
16.1 per cent between January and September 2822Z0hsequent depreciation of other currenciedéas widening the CAD
and increasing inflationary pressures in the ngiirting economies.

(Sourcehttps://pib.gov.in/PressReleasePage.aspx?PRID=18949-:text=Global%20growth%20is%20forecasted%20hogrt
ainty%20will%20dampen%20trade %20growth

Overview of the Indian Economy

India to witness GDP growth of 6.0 per cent to g8 cent in 2023-24, depending on the trajectorgaanomic and political
developments globally.
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5is,  Indian Economy A Snapshot

ero%u{g
Fiscal Deficit Inflation

7’:_’___ %% of GDFP Average, imn M

: e : 30 15
47 67 64 sa 52 2

> BRBEBB =i/ -
s 2019- 2020- 2021- 2022- 2019- 2020- 2021- 2022-
= 20 21 2 23" 20 21 22 23"

*Prowisiomnal Actuals *=8E “Apr-Dec 2022

GDP Growth

Forglg“ Al constant prices, 6.0 Services
Exchange Reserves in per oenk & 3- Growth Rate of GVA at
N US $ billion, year end 3_? 8.7 O Basic Prices in %
577 607 563 = =3 63 g4 91
s =
=
-6.6
2019- 2020- 2021- 2022- 2023- -1.8
: 20 21 22* 23" 24% 2019- 2020- 2021- 2022-
2019- 2020- 2021- 2022 - ; 20 2WE, aE aav
20 21 z2 23 y I:mws.-m Esmres (PE) = e
=158 Adhvance Estirmates (AE) Tsr RE PE & 15t AE
“Dec Emd & Projected
Agriculture Industrial Growth
and Allied Activities Growth Rate of GVA at
Growth Rate of GVA at Basic Prices in %
Basic Prices in % 10.3
- 4.1
55 33 30 35 oA = -
A = = - 2 -33
2019 2020- 2021- 2022- 2018- 2020- 2021- 2022-
20 21" 22 5% 19 21" 22" 23*
=Tse RE =*FE #Tst AE *Tsr RE **PE &1stAF
) @rm_india ) @mering P iba =] D) FBundia 0 @PwE_india 0 @emrsnal £ ermngas KBK

The optimistic growth forecasts stem from a nundiguositives like the rebound of private consumptioven a boost to production
activity, higher Capital Expenditure (Capex), naaiversal vaccination coverage enabling peoplepend on contact-based
services, such as restaurants, hotels, shoppinlg,raad cinemas, as well as the return of migrasrkers to cities to work in
construction sites leading to a significant declinéhousing market inventory, the strengtheningha balance sheets of the
Corporates, a well-capitalised public sector baeksly to increase the credit supply and the cgedivth to the Micro, Small, and
Medium Enterprises (MSME) sector to name the majas.
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- ECONOMIC
URVEY

2022-23

SERVICES:
SOURCE OF STRENGTH

o Strong Growth in Services sector
in FY23

o PMI Services witnessed strongest expansion since July 22

© Credit growth to services obove 16% since July-22

© 7S Digitgl Bonking Units onnounced for transforming
financial services

e Foashion, grocery., and general merchondise to
copture nearly two-thirds of the Indion e-commerce
market by 2027
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L Service Sector Growth
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It says, growth is expected to be brisk in FY24asgorous credit disbursal, and capital investnognte is expected to unfold in
India with the strengthening of the balance shetthe corporate and banking sectors. Further sapp@conomic growth will

come from the expansion of public digital platforared path-breaking measures such as PM GatiSliaétNational Logistics

Policy, and the Production-Linked Incentive schemodsoost manufacturing output.

The Survey says, in real terms, the economy isaggd¢o grow at 7 per cent for the year ending k&@23. This follows an 8.7
per cent growth in the previous financial year.

Despite the three shocks of COVID-19, Russian-Uigaionflict and the Central Banks across econolaieby Federal Reserve
responding with synchronised policy rate hikes udocinflation, leading to appreciation of US Dolland the widening of the
Current Account Deficits (CAD) in net importing exmmies, agencies worldwide continue to projectdrati the fastest-growing
major economy at 6.5-7.0 per cent in FY23.
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India’s Inclusive Growth

The Surveyemphasises that growth is inclusive when it crgates. Both official and unofficial sources confitivat employment
levels have risen in the current financial yeathasPeriodic Labour Force Survey (PLFS) showstti@tirban unemployment rate
for people aged 15 years and above declined fr8pé&. cent in the quarter ending September 20Z12tper cent one year later
(quarter ending September 2022). This is accomgdnyean improvement in the labour force participatiate (LFPR) as well,
confirming the emergence of the economy out ofpredemic-induced slowdown early in FY23.

In FY21, the Government announced the EmergencgiCrine Guarantee Scheme, which succeeded indshgemicro, small
and medium enterprises from financial distressedent CIBIL report (ECLGS Insights, August 2022)whd that the scheme has
supported MSMEs in facing the COVID shock, withif#8 cent of the borrowers that availed of the ECIb8i&g micro-enterprises.
Among these micro units, more than half had analvexposure of less than Rs10 lakh.

Furthermore, the CIBIL data also shows that ECL@Bdwers had lower non-performing asset rates #marprises that were
eligible for ECLGS but did not avail of it. Furthéne GST paid by MSMEs after declining in FY21 baen rising since and now
has crossed the pre-pandemic level of FY20, réflgdhe financial resilience of small businesses e effectiveness of the pre-
emptive government intervention targeted towardd$vi4s.

Moreover, the scheme implemented by the governmieder the Mahatma Gandhi National Rural Employn@&unarantee Act
(MGNREGA) has been rapidly creating more asseteapect of “Works on individual's land” than in anther category. In
addition, schemes like PM-KISAN, which benefits kelolds covering half the rural population, and 8ktib Kalyan Anna
Yojana have significantly contributed to lessenimgoverishment in the country.

The UNDP Report of July 2022 stated that the retgtationary episode in India would have a low pdy impact due to well-
targeted support. In addition, the National Fariigalth Survey (NFHS) in India shows improved ruwelfare indicators from
FY16 to FY20, covering aspects like gender, feytilate, household amenities, and women empowerment

So far, India has reinforced the country’'s belfefts economic resilience as it has withstood thedlenge of mitigating external
imbalances caused by the Russian-Ukraine confiittowt losing growth momentum in the process. lisd&ock markets had a
positive return in CY22, unfazed by withdrawalsfbrgeign portfolio investors. India’s inflation ratkd not creep too far above its
tolerance range compared to several advanced satf@hregions.

India is the third-largest economy in the worldPRP terms and the fifth-largest in market exchaatgs. As expected of a nation
of this size, the Indian economy in FY23 has neadgouped” what was lost, “renewed” what had pdused “re-energised” what
had slowed during the pandemic and since the obiriliEurope.

(Sourcehttps://pib.gov.in/PressReleasePage.aspx?PRID=18949-:text=Global%20growth%20is%20forecasted%20togrt
ainty%20will%20dampen%20trade %20growth

INDUSTRY
Medical Devices Industry

The Indian market for medical equipment is predidi@increase to US$ 50 billion by 2025. As of 202 medical devices
market is estimated to be at US$ 12 billion in &ndndia is the 4th largest Asian medical deviceskat after Japan, China,
and South Korea, and among the top 20 medical dsvitarkets globally. India has an overall 75-80%drhdependency on
medical devices. Export of medical devices fromidnstood at US$ 2.53 billion in FY21. The US, GenyaChina, Brazil,
Iran, etc. are a few key countries that import &mdimedical devices. Gujarat, Maharashtra, Karnatbleayana, Andhra
Pradesh, Telangana and Tamil Nadu are the manuifagtuubs for medical devices in India. In BioAg@21, key stakeholders
in the panel discussion on medical technologiegedtthat India would become self-sufficient in datie medical devices
manufacturing by 2025-26. The panel observed thaet government is taking supportive measures sucprasoting
indigenous manufacturing of high-tech medical desjcproduction-linked incentive schemes (PLIs) oedival devices,
boosting new medical devices park, etc. to boostall/growth of the domestic medical devices mankéndia.

Growth in Medical Devices

As of 2020, the medical devices market is estimsaduze at US$ 12 billion in India. India is the 48ingest Asian medical devices
market after Japan, China, and South Korea, andh@ith@ top 20 medical devices markets globally. elaw, it has the potential
to surpass its peers in terms of size and scateistbased on the government's support the seatoreceived over the past several
years. India’s medical devices market is projettectach US$ 50 billion by 2025. Between 2020-2&gmulostic imaging is likely
to expand at a CAGR of 13.5%. The medical deviegsos in India comprises large multinationals, anthll and midsized
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companies. This sector, which is growing fasterdathe pandemic, offers great opportunities for detineplayers, particularly
engineering MSMEs, to further penetrate the glohalkets. The Government of India (GOI) has commeéreeious initiatives to
strengthen the medical devices sector, with emplasresearch and development (R&D) and 100% FDinfedical devices to
boost the market. India added significant productapacity for various critical care items suchP&E kits, surgical gloves,
sanitisers and N95 masks, and emerged as a samiifiestination for manufacturing of healthcaredpots and services.

Medical Devices Market in India (2020-25, in USS billion)

CAGR=13303% !

2020 2025

Government Initiatives to Boost Demand
100% FDI

100% FDlI is allowed in the medical devices sectoindia. Categories such as equipment and instrtaneansumables and
implants attract the most FDI. The Indian medialides industry was granted the status of an ‘iaddpnt industry’ in 2014,

and given the title of ‘sunrise’ sector under thakid in India scheme in 2014. In October 2021, theeqhment announced a plan
to draft a new drugs, cosmetics and medical dewdeso increase the acceptability of Indian medidevices in the global

market.100% FDI under the automatic route for Hmtbwnfield and greenfield setups in the sectorxiseeted to boost the

industry. Strong FDI inflows also reflect confidenemong global players on the Indian medical deuvicarket.

Over the last five years (2015-20), India receild&$ 600 million, with key investments from countrguch as Singapore, the
US, Europe and Japan. Categories such as equigmerinstruments, consumables and implants havacttt the most FDls.
FDI inflow in the medical and surgical appliancestsr stood at US$ 2.41 billion between April 20@8rch 2022. In the Union
Budget 2022-23, Rs. 86,200 crore (US$ 11.3 billiwa} allocated as a budget for the pharmaceuticbheaalthcare sector.

Incentive Schemes

In July 2022, the government tabled a draft forrileev Drugs, Medical Devices and Cosmetics Bill 20@2assure and offer

thorough legal protections to ensure that the na¢diems sold in India are reliable, efficient, amglto required standards. To
boost domestic manufacturing of medical devices attrdhict huge investments in India, the Departn@hPharmaceuticals

launched a PLI scheme for domestic manufacturingedical devices, with a total outlay of funds woRs. 3,420 crore (US$

468.78 million) for the period FY21-28.

The government also approved applications for eligtble projects that are expected to lead taa tmmmitted investment of
~Rs. 729.63 crore (US$ 100.01 million) by the conips Siemens Healthcare Private Limited, Allengdeglical Systems
Limited (AMSL), Allengers OEM Private Limited (AOBLWipro GE Healthcare Private Limited, Nipro Indiorporation

Private Limited, Sahajanand Medical Technologiesa®e Limited, Innvolution Healthcare Private Liek and Integris Health
Private Limited, and generate ~2,304 jobs.

Introduction of Medical Parks

The medical device parks are expected to reducefaemring costs as these will be equipped withribeessary infrastructure
where companies can plug and play. A vast medmdtd park is planned to open in Noida, bringing iotal investment of Rs.
5,250 crores (US$ 705.38 million) by the governmant employ 20,000 people.

In September 2021, the government sanctioned agabpvorth Rs. 5,000 crore (US$ 674.36 millionptdld a medical devices
park in Himachal Pradesh’s industrial township alh in the Solan district. The government appraedconstruction of a
medical devices park near the Noida Internationgdagkt at Jewar in Sector 28. The government ancedira scheme worth Rs.
400 crore (US$ 53.95 million) to promote medicaVide parks until FY25. The scheme is expected tluce the cost of
manufacturing medical equipment, making it morerafble in the domestic market.
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In July 2021, the government announced that thaydvouild a medical park in Uttar Pradesh, whickxpected to generate an
estimated Rs. 500 crore (US$ 67.13 million) worthusiness in the state.

Commercialisation in the medical devices and diagmstics space

In November 2021, the Indian Council of Medical &a€h (ICMR) collaborated with Indian InstitutesTafchnology (IITs) to
establish ‘ICMR at lITs’ by setting up Centres ofcéllence (CoE) for Make-in-India product developrinend commercialization
in the medical devices and diagnostics space. TMR-DHR CoEs at IITs will create a pipeline of iniadive medical devices
and start-ups that will incentivise and motivatecalo manufacturing in India and provide holistic gapg to the

technologies/products nearing commercialisation.

Sourcehttps://www.ibef.org/industry/medical-devices

Production Linked Incentive (PLI) Scheme

The Indian Government has identified medical devias a priority sector for the flagship ‘Make imli& program and is
committed to strengthening the manufacturing edesysThe Production Linked Incentive Scheme (Plfnkbting Domestic
Manufacturing of Medical Devices and Productionkead Incentive Scheme for Pharmaceuticals (PLI 220 been introduced
to provide an impetus to India’s vision of becominglobal manufacturing hub for medical devices.

Source:https://www.investindia.gov.in/sector/medical-desgic

Export scenario of medical devices in India

Medical Devices Export Market in India (2021-25, in USS$ billion) Key Export Countries
The US France

CAGR 41%

v Germany Singapore
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6 China Turkey
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2 Brazil The Netheriands
D 5

2021 2025F Iran Belgium

India has a 75-80% import dependency on medicatdswith exports of US$ 2.53 bhillion in FY21, whiis expected to increase
at a CAGR of 41% to reach US$ 10 billion by 202&li4 and Russia have set the bilateral trade tatdds$ 30 billion by 2025.
Trade is expected to increase by an additional &¥8#ion per annum, with opportunities in pharmatieals & medical devices,
minerals, steel, and chemicals. Medical devicesdnghly attractive export area for US firms.
To increase the export of medical devices in thentiy, the Ministry of Health and Family Welfare QHFW) and Central Drugs
Standard Control Organisation (CDSCO) implemertedollowing initiatives:

0 The entities are re-visiting and implementing ticheiule MIll, which is a draft guidance on good mfacturing practices
and facility requirements.
System for export labelling.
Clinical evaluation and adverse reporting clarifima.
State licencing authority to extend free salesfuzate validity from 2 years to 5 years to alloxperts.
Create a list of manufacturers with export licegcamd make this list easily accessible to differegulatory authorities
worldwide.

O o0O0oo

The Medical Devices Virtual Expo 2021 showcasedadmgroducts and enabled direct interaction betwedian suppliers and
buyers/importers from participating countries. AI860 foreign buyers from the healthcare sectdigipated in this event.

Sourcdttps://www.ibef.org/industry/medical-devices
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Healthcare Industry

India climbed to the 63rd rank among 190 countneke World Bank’s ‘Ease of Doing Business’ rargsrin 2020. As of 2021,
the Indian healthcare sector is one of India’sdat@mployers as it employs a total of 4.7 millp@ople. The sector has generated
2.7 million additional jobs in India between 201Z-2over 500,000 new jobs per year. The Asian Rebeand Training Institute
for Skill Transfer (ARTIST) announced plans to ¢ecaround one million skilled healthcare providey2022.

The Indian healthcare sector is expected to rezdndee-fold rise, growing at a CAGR of 22% betw26h6- 22 to reach US$ 372
billion in 2022 from US$ 110 billion in 2016. As Alugust 23, 2022, more than 210.31 crore COVID-4€&cine doses have been
administered across the country. By FY22, Indiaaltheare infrastructure is expected to reach USk134illion. The e-health
market size is estimated to reach US$ 10.6 bilip2025.

The Government of India aims to increase healthsaeading to 3% of the Gross Domestic Product (Ay2)022. Two vaccines
(Bharat Biotech's Covaxin and Oxford-AstraZene€uwishield manufactured by the Serum Institutendlid) were instrumental
in medically safeguarding the Indian population ghdse of 100+ countries against COVID-19. In Nokem?2021, the
Government of India, the Government of Meghalayd #ve World Bank signed a US$ 40 million healthjgcbfor the state of
Meghalaya. This project will improve the quality logalth services and strengthen the state’s cgpachandle future health
emergencies, including the COVID-19 pandemic

Per capita healthcare expenditure has risen at a $4 pace

This is due to rising income, easier access to-highity healthcare facilities and greater awaremépersonal health and hygiene.
Greater penetration of health insurance aided igeein healthcare spending, a trend likely to istignin the coming decade.
Economic prosperity is driving the improvement ffoedability for generic drugs in the market. Iretkconomic Survey of 2022,
India’s public expenditure on healthcare stood.a¥®of GDP in 2021-22 against 1.8% in 2020-21 arddolin 2019-20. The
Government is planning to increase public healéndmg to 2.5% of the country's GDP by 2025.
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Rising income, ageing population to be key healthoa demand driver

Rising income means a steady growth in the altdigccess healthcare and related services. Péa PP of India is expected to
reach US$ 3,277.28 in 2024 from US$ 1,761.63 in620Moreover, changing demographics will also dbote to greater
healthcare spending. This is likely to continugheessize of elderly population is set to rise fritve current 98.9 million to about
168 million by 2026. Per capita GDP at currentgsitor FY20 stood at US$ 2,181.14.

Policy support and Government Initiatives
1. Pradhan Mantri Jan Arogya Yojana (PMJAY)

The government announced Rs. 64,180 crore (USSWBIRM) outlay for the healthcare sector over wears in the Union Budget
2021-22 to strengthen the existing ‘National Hedltission’ by developing capacities of primary, sedary and tertiary care,
healthcare systems, and institutions for deteciuhcure of new & emerging diseases.

2. Tax incentives

o All healthcare education and training serviceseaxampted from service tax.
e Increase in tax holiday under section 80-IB fovaté healthcare providers in non-metros for minimefns0 bedded
hospitals.
e 250% deduction for approved expenditure incurredoperating technology enables healthcare serviced ss
telemedicine and remote radiology.
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¢ Artificial heart is exempted from basic custom dafyp%.

¢ Income tax exemption for 15 years for domesticalnufactured medical technology products.

¢ The benefit of section 80-I1B has been extendeato mospitals with 100 beds or more that are s@b upral areas. Such
hospitals are entitled to 100% deduction on prddits years.

3. Credit incentives for healthcare infrastructure

The Indian government is planning to introduceeitrincentive programme worth Rs. 500 hillion (U8 billion) to boost the
country’s healthcare infrastructure. The programmikallow firms to leverage the fund to expand pitsl capacity or medical
supplies with the government acting as a guaratdrstrengthen COVID-19-related health infrastmectn smaller towns.

4. National Nutrition Mission

e The Union Cabinet approved setting up of the Naididfutrition Mission (NNM) to monitor, supervisex ftargets and
guide the nutrition related interventions acrossistiies.

e The programme is planning to reduce the levelwitstg by 2%, under-nutrition 2%, anaemia by 3% lamdbirth babies
by 2% every year.

e Over 100 million people are expected to be bertbfite this programme — all states and districts béllcovered within
the programme.

¢ Inthe Union Budget 2021-22, the government annediits plans to launch ‘Mission Poshan 2.0’ to reéBupplementary
Nutrition Programme’ with ‘Poshan Abhiyan’ (Nutati Mission) in order to improve nutritional outcosnacross 112
aspirational districts.

5. Liberalised Pricing & Accelerated National COVID-19 Vaccination Strategy

The Liberalised Pricing & Accelerated National COV19 Vaccination Strategy was implemented on Ma3QR1. As part of the
strategy, every month, 50% of the total vaccineeddisat have been cleared by the Central Drugsratdsg (CDL) will be procured
by the Government of India (GOI), which will proeithose vaccines to the State Governments at hdrasldition, the remaining
50% of the vaccine doses will be available for cifgrocurement by the State Governments and privagpitals.

6. National Health Mission (NHS)

The Government of India approved continuation ddtibinal Health Mission’ with a budget of Rs. 37,@®6re (US$ 4.85 billion)
under the Union Budget 2022-23.

7. Incentives in the medical travel industry

Incentives and tax holidays are being offered tepitals and dispensaries providing health trawelifees. Senior citizens above
80 years of age will be allowed deduction of US$ #@vards medical expenditure if they are not cedamder health insurance.

8. Universal health

The Union Budget 2021 announced the launch ofJdavan Mission’ (Urban) to achieve universal hedltie mission is aimed at
universal supply of water to all 4,378 urban looatlies, with 2.86 crore household tap connectiand, management of liquid
waste in 500 AMRUT cities. It will be executed with outlay of Rs. 287,000 crore (US$ 39.41 billiomgr five years.

9. Tele-medicine initiatives

e State Telemedicine Network (STN): The states anohuterritories have been provided support undeational Health
Mission (NHM) under Program Implementation PlanR)Pto create a reliable, ubiquitous and high speetivork
backbone.

e In May 2021, Minister of Defence, Mr. Rajnath Sindaunched ‘Services e-Health Assistance & Telesabiation
(SeHAT)’ OPD portal to provide telemedicine sergite armed forces personnel and veterans.

e The Ministry of Health and Family Welfare's eSangei telemedicine consultation service crossed @ectele-
consultations as on March 25, 2022.

10.Bilateral ties

e In September 2021, the 4th Indo-US Health Dialogas hosted by India. The two-day dialogue leveragged platform
to deliberate upon multiple ongoing collaborationthe health sector between the two countries.
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¢ In September 2021, the All India Institute of Ayada, under the Ministry of AYUSH, signed a MoUgcoordination with
the NICM Western Sydney University Australia, tgpajmt an Academic Chair in Ayurveda. The new Acade@hair
will undertake academic and collaborative reseantivities in Ayurveda, including herbal medicimelayoga, and design
academic standards and shortterm/ medium-term emarsd educational guidelines.

11.Single window system

The Drug Controller General of India (DCGI) haspmsed to set up a single window system for stestauq innovators seeking
approvals, consents, and information regardinglagony requirement.

12.Medical institutions

e In May 2022, the Union Government approved grantsive new medical colleges in Gujarat with a grehRs. 190
crore (US$ 23.78 million) each. These colleges edthe up in Navsari, Porbandar, Rajpipla, GodhtaMarbi.

e In September 2021, Prime Minister Mr. Narendra Maiti the foundation stone for four new medicallemps in the
Banswara, Sirohi, Hanumangarh & Dausa districRajasthan.

13.Union Budget 2022-23

e Under the Union Budget 2022-23, the Ministry of Heand Family Welfare has been allocated Rs. &@20re (US$
11.29 hillion), an increase of 16.5% compared to/3s932 crore (US$ 9.69 hillion) in 2020-21.

Pradhan Mantri Swasthya Suraksha Yojana (PMSSY)allesated Rs. 10,000 crore (US$ 1.31 billion)

Human Resources for Health and Medical Educatianallatted Rs. 7,500 crore (US$ 982.91 million).

National Health Mission was allotted Rs. 37,000 er@S$ 4.84 billion).

Ayushman Bharat — Pradhan Mantri Jan Arogya Yoj#&BxPMJAY) was allotted Rs. 6,412 crore (US$ 840n3ftion).

14.Establishment of health system capacities at airptg under the Aatmanirbhar Swasth Bharat Yojana

In the Union Budget 2021, the government proposdthecement of the country's potential for healttesys, which included
entry points for aviation. It planned to strengtltempublic health units at 32 airports under taéanirbhar Swasth Bharat Yojana
scheme. This programme would promote smooth moveoigharmaceuticals through India and other pafrthe world by air.

15.Pradhan Mantri Swasthya Suraksha Yojana (PMSSY)

¢ In the Union Budget 2022-23, Rs. 10,000 crore (US4 billion) was allocated to the scheme.
e The Government of India will use this money to tidbe medical education infrastructure of the copahd set up AIIMS
across the country.

16.‘Vision 2035: Public Health Surveillance in India’

¢ To make the public health surveillance system glidmnmore flexible and predictive to strengthenacipreparedness at
all levels.

¢ A citizen-friendly public health surveillance systesupported by a consumer feedback process, vemddre individual
privacy and confidentiality.

e To improve data-sharing system for effective diseamtrol between the Centre and states.

¢ India aims to provide regional and internationabiership in managing events of global concern, vbdmstitute a public
health emergency.

17.PM Ayushman Bharat Health Infrastructure Mission (PM-ABHIM)

In the Union Budget 2022-23, Rs. 5,156 crore (UB% B2 million) was allocated to the newly announe&ttABHIM to strengthen
India’s health infrastructure and improve the coyiatprimary, secondary and tertiary care services.

18.Ayushman Bharat

e Ayushman Bharat scheme was launched to ensurersaivealth coverage and provide financial riskgetion, assuring
quality and affordable essential health servicesltmdividuals.

e As of November 18, 2021, 80,136 Ayushman BharattHeed Wellness Centres (AB-HWCSs) are operatiom&idia.

¢ In August 2022, Edelweiss General Insurance patheith the Ministry of Health, Government of Indgahelp Indians
generate their Ayushman Bharat Health Account (ABHAmMber.
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e In July 2022, the World Bank approved a US$ 1dpillioan towards India's Pradhan Mantri-Ayushmanr8&hglealth
Infrastructure Mission.

e September 2021, Prime Minister Mr. Narendra Modnkhed the Ayushman Bharat Digital Mission. Thesiois will
connect the digital health solutions of hospitaioas the country with each other. Under this, yeedizen will now get a
digital health ID and their health record will bigithlly protected.

e In February 2021, Prime Minister Mr. Narendra Mtadd the foundation stones for two hospitals andhéhed ‘Asom
Mala’, a programme for state highways and majairidisroads, in Assam. He stated that 1.25 croapleein the state are
being benefitted from the Ayushman Bharat Scheme.

19.Digital India Initiative
As of November 18, 2021, 638 e-Hospitals were déstaal across India as part of the central goventmiigital India’ initiative.
20.Free Covid Vaccine For Healthcare Workers

In the Phase 1 of COVID-19 vaccination drive, fri@ecines were provided across the country to theifised beneficiaries that
included 10 million healthcare and 20 million friimé workers.

21.Intensified Mission Indradhanush (IMI) 3.0

In March 2021, various states and UTs started impigation of the ‘Intensified Mission Indradhan@st’ - a campaign aimed to
reach those children and pregnant women who wessatiout or have been left out of the routine imsation programme due
to the COVID-19 pandemic. This is aimed to accétetlae full immunisation of children and pregnaminwen through a mission
mode intervention.

22.National Digital Health Mission (NDHM)

e On August 15, 2020, Prime Minister Mr. Narendra Mtalinched the National Digital Health Mission (NBIH
programme, which was developed to provide the secgsupport system for integrated digital healfrastructure of the
country.

e As of May 2021, 11.9 lakh Health IDs have been geied and 3,106 doctors and 1,490 facilities hagéstered on the
platform.

FDI Inflow

100% FDI is allowed under the automatic route faregfield projects. For brownfield project investitg up to 100% FDI is
permitted under the government route. Demand groedgst advantages and policy support have beerumsntal in attracting
FDI. Between April 2000-March 2022, FDI inflow ftire drugs and pharmaceuticals sector stood at 934 billion.

Inflows in sectors such as hospitals and diagnaestitres and medical and surgical appliances stbttb$ 7.93 billion and US$
2.41 billion, respectively, between April 2000-Mar2022. In November 2021, Aster DM Healthcare anged that it is planning
Rs. 900 crore (US$ 120.97 million) capital expemrditover the next three years to expand its presenindia, as it looks at
increasing the share of revenue from the countrd@o of the total revenue by 2025.

Cumulative FDI inflows from April 2000-March 2022

(USS billion)

US$ 29.75 billion

Drug and Pharmaceuticals
m Hospital and Diagnostic Centers

Medical and Surgical Appliances
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Opportunities in Healthcare

Additional three million beds will be needed fodia to achieve the target of 3 beds per 1,000 paopP025. Also, India will
have one doctor to every 800 patients by 2030.

Additional 1.54 million doctors and 2.4 million re@s will be required to meet the growing demandé&althcare. 58,000 job
opportunities are expected to be generated inghltHtare sector by 2025.

Over US$ 500 billion is expected to be spent onioadhfrastructure by 2030.

Over the years, India has made strategic intermestin the National Health Mission and the natiodaease control
programmes to ensure quality and affordable healéhfor all.

On January 6, 2021, Dr. Harsh Vardhan, the MinisteHealth & Family Welfare, released INDIA REPORM Longitudinal
Ageing Study of India (LASI) Wave-1. He stated tttas report will be used to further improve angbaxd the reach of the
‘National Elderly Health Care’ network and contribto the implementation of a spectrum of prevendind healthcare services
for the elderly and vulnerable population.

India currently holds the fourth position in attiag VC funding to the health-tech sector, withéstments of US$ 4.4 billion
between 2016-2, with US$ 1.9 billion invested ir22@lone.

Startup HealthifyMe, with a total user base of 3lliom people, is adding half a million new usersery month and crossed
US$ 40 million ARR in January 2022.

In June 2021, Tata Digital Limited, a 100% subsigiaf Tata Sons Private Limited, announced thailitacquire a majority
stake in digital health company 1mg.

The medical devices market is expected to reach113slion by 2022, backed by rising geriatric pégtion, growth in medical
tourism and declining cost of medical services.

Sourcehttps://www.ibef.org/industry/healthcare-india
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OUR BUSINESS

Some of the information contained in the followtdigcussion, including information with respect tar @lans and strategies,
contain forward-looking statements that involveksisand uncertainties. You should read the sectiBoriard-Looking
Statements” for a discussion of the risks and uadeties related to those statements and also ¢oan “Risk Factors” for a
discussion of certain factors that may affect ausibess, financial condition, or results of opesas. Our actual results may differ
materially from those expressed in or implied Bsthforward-looking statements. Our fiscal yearsaod March 31 of each year,
so all references to a particular fiscal are to theelve-month period ended March 31 of that yeathis section, a reference to
the “Hemant”, “Company” or “we”, “us” or “our” mean s Hemant Surgical Industries Limited.

All financial information included herein is based our*Financial information of the Company’included on page 141 of this
Red Herring Prospectus.

OVERVIEW

We manufacture, import, assemble and market a amepsive portfolio of medical equipments and diapless. Our product
offerings cover a wide spectrum of equipments aispadables required for (i) Renal Care, (ii) cavdszular disease (iii)
respiratory disease, (iv) Critical Care and Radjgland (v) Surgical disposables. Our wide rangerofiucts include some of the
indigenously manufactured products along with sother products that are imported from countries:ldapan, China France and
Australia and are further processed in our assenntitg. In addition we are also providing servif@smaintenance and running
of dialysis centres.

Our company started its operations with importing enarketing of medical disposables like: meditapver India from JMS
Co Ltd. Japan. Later in the year 1999 our comp#ayesl its manufacturing operations with one Maaufang unit and over the
years expanded its manufacturing and assembly iipresdo two more additional units as under:

1) Manufacturing Unit | situated at Achad Industrist&te — where we first started our operations B91&nd are currently
manufacturing products like : Dialysis solutionq(lid and Powder) used in dialysis, Hot and Coldilate used for
cleaning dialyzer, Purified water used in rinsimgl @leaning of dialysis machines and sanitizer.

2) Assembly Unit Il situated at Atgaon - for assemtiflyarious medical devices like: Nebulizers, Oxy@oncentrator, Air
Mattress, Digital Thermometer, Pulse Oximeters, E&&trodes, Dialyzer which are sold under the Bridlame “Aero
Plus”. Silicon Foley catheters imported from Chivtsich are further processed and sold under thedBname “Safecath”
and for assembly of new and refurbished dialysishimees imported from China, France and Australiagdtapes imported
from JMS Co. Ltd., Japan.

3) Assembly Unit Il situated at Bhiwandi — for asséynbf products like: Intravenous infusion set, EG@&chines,
Ultrasound Machines, Paramonitor, Ventilator etc.

Our facilities are 1SO 9001:2015 and ISO 13485:26€4rtified having fully equipped quality controlmietment with experienced
and qualified staff to facilitate smooth manufattgrand assembly line process. Our Company wasdfediim the year 1989 by
one of our Promoters, Hanskumar Shamiji Shah, wea@ber 35 years of experience in the industry. dsate, we

1) Entered into exclusive distribution agreement withS Co. Ltd., Japan for importing and marketing JM&litape in
India. The imported meditape undergoes the prasfesmwinding, slitting, and packaging in our asbgnunit situated at
Atgaon and is then sold in Indian market.

2) Entered into technical collaboration agreement WS Singapore Pte. Ltd. for manufacturing Intraneninfusion set
which are sold under the brand name “JMS” in India.

3) Appointed as sole agent of SWS Hemodialysis Care l@d China to sell and do maintenance of SWS-4000
hemodialysis machines in West India on exclusiv@sha

4) Signed exclusive distribution agreement with Henfimitlipines Inc./ Mediply Inc. for supply of reneare equipment,
medical devices and consumables for marketingaheesn entire Philippines

5) Entered into an agreement with Zoncare Bio-mediadtronics Co., Ltd for catering to the needsaafiology where we
have initiated import and assembly of critical careducts like: Ultrasound Machine imported fronhir@. Further we
have been awarded as “Best Performing PartneHaryéar 2022 by Zoncare Bio-medical Electronics Col.

Key Performance Indicators of our Company
(Amount in Lakhs

Key Financial Performance FY 2022-23 FY 2021-22 FY 202(-21
Revenue from operatio® 10,914.8. 10,357.0 5,976.4(
EBITDA® 1016.8! 626.8: 306.8¢
EBITDA Margin® 9.32% 6.05% 5.13%
PAT 765.1: 461.4( 114.5:
PAT Margir® 7.01% 4.45% 1.92%
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Notes:

WRevenue from operation means revenue from salescesand other operating revenues
@EBITDA is calculated as Profit before tax + Depw@n + Interest Expenses - Other Income
©*EBITDA Margin’ is calculated as EBITDA divided Revenue from Operations

@*PAT Margin’ is calculated as PAT for the year digd by revenue from operations.

OUR STRENGTHS
We believe that the following are our primary sgérs:
We offer a diversified range of products.

We have a diversified product portfolio ofmedicaligsments and disposables catering to renal céu®g cardiovascular disease,
respiratory disease, Critical Care and Radiologyaumdical disposables. We deal in a wide rangeadyrcts, which enables us to
cater to a widespread customer base across Indialsm expand our reach in international locatlesPhilippines, Bangladesh,
Kenya, Bhutan, Burundi, Camaroon, Congo, Nepalehig Ivory Coast, France, Seychelles, etc. Thialsotation, agreements or
authorizations awarded to our company for equipmentdisposables has endowed us with greater esgpasual opportunity to
benefit from large consumer market in India. Wevjgte advanced medical equipments with latest telciyyo Further, we believe
that we have necessary resources, experience gandrik that can be customized and leveraged to tateéider range of medical
devices as per requirements of the customers. aitiperating history of more than three decadegyaerimarily known for our
wide range of quality products at a competitiveri

Existing well established reputation and custometationships

We focus on maintaining long term cordialsibess relationship with most of our customédsir key customers majorly
include (i) hospitals and diagnostic centres;Bigtributors and dealers and (iii) independent aiactWe sell some of our products
under our registered brand name “JMS”, “Aero Phrs] “Safecath”. With our expanding business scapeelieve that our brand
alongwith other brands, over these years hasadudputation by marketing and distributing widegaiof medical equipments and
disposables with strong customer base. We belleene constantly try to address customer needisanifariety of products.Our
existing client relationships help us to get regmatiness from our customers. This has helped urgtaraa long term working
relationship with our customers and improve outamugr retention strategy.

We have an extensive sales network and accessrprebensive market across India. The scale anth ifaour sales network
across our key markets enables us to effectivelketand distribute our products. Our sales teardsn@twork are set up keeping
in mind the requirements of the local market andtarget customers in each location.

Quality Assurance

We believe that quality is a pre-requisite for @ipee consumer experience and long-term brandltpy@his philosophy has
formed the foundation of the expansion and divieiion of our product portfolio since our inceptioNe have obtained 1SO
9001:2015 and ISO 13485:2016 certification for @uamanagement System from AQC Middle East FZE &R&{CIC
Certifications Pvt. Ltd. respectively. We have beethe business of supplying medical equipmentsdisposables since 35 years
and have successfully ventured and supplied quplibglucts to our customers.Products are manufattungler controlled
conditions & suitable working environment is praaitl Adequate Hygienic conditions are maintainatiénproduct Assembly and
Packing Rooms. Our focus on quality is maintaineglsstagesright from the sourcing of raw matesiathich is undertaken from
manufacturers to the product manufacturing andnalsiyestage, which is subject to a rigorous reviewd anonitoring process
undertaken at our manufacturing facilities. Fordorcis which are sourced by us from third party epp we have a dedicated
sourcing team and quality assurance team, whidelgianonitor the quality of such products.

Experienced management team with industry expertigel successful track record

We have an experienced and qualified managememt leh by our Promoter and Managing Director, HanskuShamiji Shah
with overall work experience of around 35 years, Bromoter and Whole Time Director, Kaushik Hans&ui@hah with overall
work experience of around 15 years and our WhateeTDirector Hemant Praful Shah with overall worlpesence of around 25
years. Thus our management possesses businescinitelmporting, Manufacturing, and Marketingrokdical equipments and
disposables and we are well placed to capitaliee kmowledge and experience which has been instntehin the growth of our
Company. Their advisory services and inputs as@addition to our performance, compliance aredlaVoperations. We believe
that our management team’s experience and thearstahding of the industry will enable us to condirto take advantage of both
current and future market opportunities.
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Stable financial performance with improved margins

We have demonstrated stable financial performandeparticularly in the last three fiscal yearswihproved margins even. We
have demonstrated consistent growth in terms @fmaes and profitability and have grown our operatiover the years. Over the
last three years, we have focused our attentioantdsvexpanding our product portfolio which has ltesuin an increase in our
revenue from operations and profits. Our revenae foperations has grown at a CAGR of 35.14% fRds®76.46 lakhs in Fiscal
2021 t0% 10914.82 lakhs in Fiscal 2023. Our profit for hégiod has also grown frodn114.53 lakhs in the Fiscal 2021%365.11
in Fiscal 2023. Our profit after tax margin was1P4€) 4.45% and 1.92% for the period ended FiscaB2P@22 and 2021.

OUR STRATEGIES
Capitalise on industry tailwinds

India’s medical devices market is projected to hell&$ 50 billion by 2025. Between 2020-25, diagiwoshaging is likely to
expand at a CAGR of 13.5%. (Sourbétps://www.ibef.org/industry/medical-devickm this rapidly-growing industry space,
we will continue to strategically and aggressivekpand our operations across India and grow ouoowes base. We continue to
grow and strengthen our relationship with (i) htand diagnostic centres; (ii) Distributors aralérs and (jii) with independent
doctors. We also focus on operating as Servicegeow- for running dialysis centrethat shall crefatéher value addition. We will
thrive to focus on more such assignments that roatyibute to generating recurring income for theapany. We intend to enhance
our portfolio of medical equipment by introducingmage medical equipment for patients under ctiticane care.

We seek to leverage our capabilities, including manufacturing facilities and quality control piaes, to further expand our
product portfolio. We intend to enhance our cajitsl and hence grow value chains to supply widgeaofmedical equipments
with a healthy mix of critical care equipments aungical disposables. We intend to focus on crgatalue and increase profit
margins by leveraging direct contracting, incregsimand awareness and other economies of scalebelive our scale of
operations, combined with our embedded relatiorsshifhe healthcare industry provide us with coiitipetadvantages to continue
to expand and consolidate our presence.

Focus on consistently meeting quality standards

Our Company intends to focus on adhering to théitgusiandards of the products. Quality of the pratds very important for the
company from both customer point of view and regulapoint of view. Continuous quality review ofgalucts and timely
corrective measures in case of quality diversiankays for maintaining quality standards of thedpicis. Providing the desired
and good quality products help us in enhancingotust trust and maintaining long term relationshifith customers. However
the manufacturer does not assume liability for jpbsonsequences related to use of the medicatalebut the focus to meet
quality standard is essential to obtain repeatrsrde

Deepen and expand our geographical presence.

We intend to cater to the increasing demand okaisting customers and also to increase our egististomer base by enhancing
the reach of our products in different parts of tbantry. Our Company operates from Mumbai in Inéiarthermore, we have
deployed various dealers, marketing representdfivascreasing our sales. We propose to entemigt@ geographies and increase
our marketing and sales team which can focus der€iit regions and also maintain and establishioakhip with customers. We
aim to achieve this by adding value to our custatterough quality assurance, timely delivery aricodity.

Strengthening up our business through effective bding, promotional and digital activities

Our Company caters to the Healthcare industrysabugion provider and therefore reputation andtfplesy a vital role for customer
building. We seek to increase our brand awareressigh outdoor media; marketing initiatives, newdurct lines and brand
extensions, effective online marketing strategdzand reputation is considered the top criterideénision-making, with word of
mouth, feedback from customers and recommendatmn pharmacists playing a crucial role. Our marigtand advertising
initiatives are directed to increase brand awaretesater to new customers. We plan to effectiwtlyze our website, social
networking sites and other online platforms of camimation to build consumer knowledge of our brands

Focus on backward integration

Our company intends to install Surgical Tape Caphfachine for setting up a coating plant of Medésiin India. Currently our
company is involved in Rewinding of the jumbo rito Log Rolls (Small Rolls), Slitting of the rolisto tapes of different
measurements as per Requirements such as 0.5liireth, 2 inch & 3 inch and after slitting, tapee packed and dispatched as
per the sales orders. Installation of adhesiveirgahachine will enable us to manufacture the cetepproduct in India. This
approach towards backward integration will redusst,dmprove availability and consistency of thedurct. Further our company
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also intends to install Injection Moulding Machitie; moulding plastic parts of medical disposalliles: Intravenous infusion set
etc. Our Company intends to fund the capital exjpereltowards acquisition of these plant & machieefrom the Net Proceeds.

For details please refer section titl€bject of the Issue”on page 73 of the Red Herring Prospectus.

OUR PRODUCTS PORTFOLIO

Our product portfolio comprises of wide array oélilecare products and medical equipments, manutstitassembled or imported

by our

company.

» Healthcare Products and Medical Equipments:

= Renal Care Products and Medical Equipments

» Cardiovascular Disease Related Medical Equipments
» Respiratory Disease Related Medical Equipments

= Critical Care and Radiology Medical Equipments

» Surgical Disposables

» Other Healthcare Products

Sr.

Product Name

No.

Product Description

Product Photc

Healthcare Products and Medical Equipment

Renal

| Care Products and Medical Equipments

1.

Hemodialysis
Machine

Dialysis is a procedure to remove waste products
excess fluid from the blood when the kidneys s
working properly. Our Company deals into varioysety
of dialysis machines imported from SWS Hemodialy
Care Co. Ltd. China and refurbished dialysis mazh
imported from France and Australia.

top

Sis

Dialysis
Solution -
Acidic and
Bicarbonate

Dialysate is a solution of pure water, electrolytesd

salts, such as bicarbonate and sodium. The purose

dialysate is to pull toxins from the blood into the

dialysate. The way this works is through a procedied
diffusion. It is available in powder and fluid form

Dialyzer

A dialyzer is often referred to as an “artificiatlkey” Its
function is to remove the excess wastes and ftoit the
blood, when the patient's kidneys can no longeioper
that task. Our company sells dialyser under tHeviohg
brand names:

0 Dora Dialyzer

0 JMS Dialyzer

0 Aero Dialyzer

Cardi

ovascular Disease Related Medical Equipments

4,

ECG Machin

Electrocardiography isthe process of producing
electrocardiogram, a recording of the heart's etedt
activity. It is an electrogram of the heart whishaigraph
of voltage versus time of the electrical activitytee heart
using electrodes placed on the skin. ECG Machiokk
by the Company is usually imported.

ECG Electrod

An electrocardiogram (ECG) is one of the simplest
fastest tests used to evaluate the heart. Electicdeall,
plastic patches that stick to the skin) are platezkrtain
spots on the chest, arms, and legs. The electrade
connected to an ECG machine by lead wires.
company sells ECG Electrodes under the brand ndin
Aero Plus ECG Electrodes.

Our
ne o
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Respiratory Disease Related Medical Equipments

6.

Nebulize

A nebulizer is a devicused for administering medicati
to people in the form of a mist inhaled into theds. It is
commonly used in treating cystic fibrosis, asthizagl
other respiratory diseases. Our company sells Nedysl
under the brand name of Aero Plus

Critical Care and Radiology Medical Devices

7.

Paramonitor

Patient monitors are devices used to measure o emod
display various patient parameters such as haarara

rhythm, SPO2, blood pressure, temperature, respyrat

rate, blood pressure, blood oxygen saturationt@teep
a track of the patient's health and provide theth tiigh-
quality health care.

Ultrasounc
Machine

An ultrasound machine makes images so that o
inside the body can be examined. The machine smnd
high-frequency sound waves, which reflect off bg
structures. A computer receives the waves andthees
to create a picture. Ultrasound Machines sold kg
Company is color Doppler ultrasound machine wh
usually imported by the Company.

S O
<

h i

Ventilator

A ventilator provides mechanical ventilation by rimay
breathable air into and out of the lungs, to delbreaths
to a patient who is physically unable to breathe,
breathing insufficiently. Our company sells Verttits
under the brand name of Aero V9 Universal Ventilatg

Surgical Disposables

10.

Meditapt

It is Micro-porous Hypoallergenic Medical Grade Pa
Tape, suitable for surgical dressing & fixatiorMédical
devices like Intravenous tubing, catheters, anatalér
medical devices requiring safely secured adhesishih
for an extended period. Our company has entered
exclusive distribution agreement for importing 4
marketing JMS Meditape in India.

int
nd

11.

Intravenous
infusion set

Intravenous Infusion set are used for the coniil
infusion of medications, typically over long persodur
company has entered into technical collabora]
agreement with JMS Singapore Pte. Ltd.
manufacturing Intravenous infusion set which arkel s
under the brand name “JMS” in India

tion
for
50

12,

Scalp Vein S¢

This device primarily used for venipuncture. S-vein
set sold by our Company is JMS Scalp-vein set.

13.

Foley Cathete

A Foley catheter is a common type of indwellingheaeér.
It has soft, plastic or rubber tube that is ingkitgo the
bladder to drain the urine. Silicon Foley cathetars

imported from China and sold under the Brand name

“Safecath”

| 1

14,

3 Ply Mask

3-ply daily disposable face masks can protect wee
nose and mouth against contact with splashes, ats)
and sprays that may contain infection. It is adiisdo
wear this mask in risky areas to reduce exposur
bacterial and viral contaminants. Face Mask solduoy|
Company is Aero 3 Ply Face Mask.

=2

e to

Other Healthcare Products

15.

Digital
Thermometer

Digital Thermometer is used for measuring humanyt
temperature. Moreover, the digital displays madg
convenient to instantly record the temperature el

2 it
u
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Digital Thermometer sold by our Company is A
Digital Thermometer.

16.

Cold and Hot
Sterilant

The cold disinfectant solution eliminates

microorganisms including viruses,

bacteria, spores,

fungi, and even the most resistant organisms. It is

biodegradable, non-staining, and odorless, no

dilution required, rapid in action, and has a Ishglf life.
It is used for cleaning, disinfecting, and steiig
dialyzer/bloodline for reuse. It is also used isirfiecting
and cleaning bio-film, and calcium precipitateseduce
hemodialysis machine breakdown. Our company g
Cold Sterilant under the brand name of Diaclean.

pre-

ells

Hot Sterilant is a powerful disinfecting agent that

combines the effects of heat and chemical reactior
sanitize Haemodialysis Machines. It wipes out theds
of infecting agents and leaves the machine fiufse.

17.

Fully
Automatic
Comfort

This dialysis chair features a footboard for retaora
(calf cramps) and increased upholstery thicknesseby
improving patient comfort as well as a manual dwénd

an electric motor for the shock position adjustment
The chair has electric tilt adjustment, which césode
operated by the patient using a hand switch, thkysis
chair can be brought directly from the sitting piosi into
the shock position. The armrests are automatigally
adjusted with the chair frame. The patients doweed to
change their body or arm positions.

Five-function electric hospital bed is the most comr
use adjustable electric hospital bed. The maintfons
of 5 function hospital bed are back adjustment, ‘
adjustment, back & leg adjustment together, PR =
trendelenburg/reversed Trendelenburg and height 7
adjustment. Hospital bed sold by our Company iso/ef b= el
function automatic electric hospital bed. i

Dialysis Chair

18. |5 Function
Electric ICU
Bed with
Mattress

€g

OUR OPERATIONS

Our operations involve manufacturing and assemblynedical devices and equipments depending uporythe of products.
Broadly, our manufacturing facilities undertake mifacturing of products like:

Hemodialysis Fluid Liquid and Powder form Concetgisa Hot Disinfectant, Cold Disinfectant, Meditafig€CG Electrodes,
Nebuliser, Digital Thermometer, 3 Ply Mask anddmtmous Infusion Set. The operations are condwudqubr the process plans
laid-out and the in-process quality inspection pthoes that are carried out as per the QAPs. Orecprbcess is completed, the
product is tested once again to ensure performangeoperties. While the manufacturing or assendflgach product varies
precisely, set forth below is a typical processnahufacturing or assembly carried out by our Corgpan

> First, Product requirement is raised by marketesgnt.

» Then Batch/lot planning is issued from planningrea

» On receipt of Raw material issue slip from produtiiepartment to raw material store, raw matetaksssues
approved material to production department.

> Thereafter Pre-cleaning is done on the product.

> After Pre-cleaning, Assembling of Product is folkmhby Primary packaging.

» Then Product is terminally sterilized by the meah&TO Sterilization in 24 F fully automatic Doutilmor ETO
Sterilizer.

> After Sterilization Product is transferred to QuaControl for Analysis.

> After Successful completion of testing, Produdtassferred from Quarantine to Secondary Packaging.

> And finally Finished Goods is sent for Dispatch.

Further our company also deals in other medicalpegents like:Hemodialysis Machine, Dialyzer, ECGdmaes, Paramonitors,
Ultrasound Machine, Ventilator, Scalp Vein Set,gyoCatheter, Fully Automatic Comfort Dialysis Chd&r~unction Electric ICU
Bed with Mattress etc most of which are importesifrcountries like: Japan, China and Australia.

Our revenue from manufacturing and trading acésitire set out as under:
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(Amount in Lakhs

o Particulars FY 22-23 Fy 2122 | Fy 2021
1 Revenue from Manufacturing Operati 5,313.7. 4,742.3. 3,058.5:
2 Revenue from Trading Operatic 5,570.1° 5,580.3 2,887.11

Other: 30.92 34.31 30.8¢
Total 10,914.8: 10,357.01 5,976.4

QUALITY MANAGEMENT AND PACKAGING

Products are manufactured under controlled comditi suitable working environment is provided. Adate Hygienic conditions

are maintained. Adequate stress is also laid ssopal hygiene of personnel employed in Assemblymautkaging activities. Our
team is trained to strictly follow the SOP for edgbe of product to ensure zero rejection.

Verification of product is done at the stages likespection, packaging and labelling to ensurecdisformity to the specified
requirements. Final inspection & tests like: sigrilest, bacterial test etc are carried out adterilization.

Packaging of products also plays a vital role tepkéhe quality intact. The material and desigrhefpiackage ensures thgtThe
device remains sterile if stored in dry, clean aell-ventilated places; b) The risk of contaminatishen opening the package and
removing the device is minimal; ¢) The device istpcted if transported and stored under normalitiond; d) It is impossible to
reseal the package if it has been damaged. Fiviallgl- inspection of the product like: puncturet pack and presence of foreign

particle in a unit pack, any obvious damage touhi¢ pack, sealing of unit pack and labelling imedefore packaging to the
carton.
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Manufacturing Process

Hemodialysis Fluid Liquid Concentrates

Approved

Hemodialysis Solution is mixture of Salt used dgrifialysis treatment and used to run dialysis mechlong with dialyzer(filter). The process of mautéiring dialysis solution Part | (Liquid)
is as per Indian Pharmacopia.Purified water fromdy&iem is collected in Stainless steel mixing tan# various salts like sodium chloride, sodiunmatiic Potassium chloride, Calcium,
magnesium chloride, citric acid/ acidic acid is etbwith purified water as per IP standard. Thetsmius then continuously steered with stirrer #meh filtered and collected in can for dispatch.

Hemodialysis Fluid Powder Form Concentrates

Weigh Raw
material as
per
BMR(Batch
Manufacturi
ng Report)

Raw
material RM Quality
received in Check
RM store
Rejected
Y
Return to supplier

Transfer of
Purified
water in

manufacturin
g tank

Approved

The process of manufacturing dialysis solutionam&er form is as per Indian Pharmacopia.The sadwt consist of mixture of Sodium Chloride sall @odium biacarb salt. The salts are

Raw
material Quality
received in Check
RM store
Rejectecll

Check
Temperature
and Humidity
Raw material

store /
Manufacturin

g room

material as

per order

‘Weigh Raw
material as
per BMR in
presence of Q.
C. Chemist

Addition of
raw material

liters cans

filter

Stirring to Stirring for 15
Addition of dissolve raw Make mmmfm Bulk
raw material materials Check N 2 N tra{ls er Sample
" . Volume as * material from i
in sequence as all materials are collection
per BMR completely per BMR hottom t.o top by QC
dissolved to mix
properly
Y
Afﬂ‘" 1’(;19;59 Filling of solution as Filtration of bulk Checking sample
rom 4. L. o through 5,10,20 |« for Clarity, pH,
dispatch the require in 3 liters /10 microns cartridge Conductivity of

bulk solution

in sequence as

per BMRE

Return to supplier

Mix the
material for 30
minutes

put in a blender and mixed thoroughly and the saidure is the packed in aluminum pouches and irséte hospitals.
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‘Weigh the
Bulk Checking material as
Sample sample as per require and
collection standards of pack in
by QC bulk sample printed
’ plastic bags
hd
After release from Pack the bags in

Q. C. dispatch the
material as per
order

5/7 ply corrugated
printed shipper




Hot Disinfectant

Weigh Raw Teansfer of Stirring to Stir"ring fordlS
) material as ransier o s dissolve raw minute an Bulk
Ra“. ; BMR i Purified Addition ‘?f terials Check Make transfer Sample
material RM Quality | Approved| Perbaikim > . »| raw material » Daterials Lhec Volume as ial § .
received in tost *|  presence of water in . in sequence as all materials are BMR material from collection
RM store Q.C. manufacturin per BMR completely per bottom t.D top by QC
Chemist g tank dissolved to mix
properly
Rejected
Y
After release Filling of solution use Filtration of bulk Checking sample
Return to supplier f.rom Q.C. Check "01“-““ 5 liters Blue Cans through 10 for Clarity, pH,
dlspat(ih the of the solution have inner and outer microns cartridge Conductivity of
material as frequently seal and label filter bulk solution
per order

Hot Disinfectant is a Citric acid mixed with pual water, in an Stainless Steel manufacturing séimled and packed in a plastic can and is marleseddisinfectant for cleaning Hemodialysis
Machine

Cold Disinfectant

Stirrer the
Weigh Raw Transfer of Add Add Calc'.'-lﬂte‘i solution, cover After
Raw material as Hydrogen calwl:'_ttj d s lq:anflty d partially with completion
i . . . quantity ulphuric aci : .
. EM Quality per BMR in peroxide quantity ' . ! lid and keep | reaction Q.C.
ma-terla! SS‘ Y |Approved presence of as per BMR and » Glacial Acetic in the — aside to "l check san? e
received in Q.C Batch Size in acid in the manufacturing lete th P
RM store - : manufacturin tank and mix complete the for Peracetic
Chemist manufacturing reaction for 14 content
tank g tank well hours
Rejected|
Y L 4
Return to supplier Packing in 5 liters < Calculate
can for Dispatch batch size

Hot Disinfectant is a disinfectant manufactureddssolving Peracetic Acid, Citric acid in Purifiagiter. The same is stirred in the Stainless maturag tank and after properly stirring it is
filled in Plastic can.
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Meditape

Slitted Bulk 7i
RAW Log rolls Kept After ¥ |.sual After
. . Rolls Taken Inspection .

Material . Raw Material under in Log rolls Packing

N ) Kept in Raw . further taki on Further Taken .
Received In RM Quality |Approved \ o Processed for » Quarantine Area > riher taken o » Kept in

N Material store ¥ - . for Slitti Conveyer for Inner &
RM Store Check . Rewinding for observation or ng Store for
for processing i P Belt for Outer )
(JUMBO into log Rolls for 5 days to Tocess Visual Packaging Dispatch
absorb moisture . .
ROLL) inspection

Rejected

Y

Return to supplier

The above Process includes Rewinding of the jurobdnto Log Rolls (Small Rolls), Slitting of thells into tapes of different measurements as pguRements such as 0.5 inch, 1 inch, 2
inch & 3 inch. After slitting, tapes are packed aligpatched as per the sales orders.

ECG Electrodes

Processed in complete
Raw material Approved automatic machine Tested for Quality A ed
aw 'n‘lia_ er::‘{ o/ Quality check of PP which has process of ) control and Quality pprove S Packing ¥ Dispatch
rece“sforlen raw materials adhesive coting, Assurance finished
punching & pasting product
studs
Rejected Rejected
L 4 A 4

Disposed or
Return to supplier Returned

ECG Electrode is used for conducting an electraogrdm. The ECG Electrode is manufactured on aonaated machine. The Medical Grade Adhesive Rdiédson an automated ECG
Machine which cut the Adhesive roll into small rdupieces. The Electrode for taking ECG is fed mtabratory bowl and is fixed on medical-grade Tapd each Electrode is glued by the
machine and then the Electrodes are pressed i Byaautomatic ECG Machine then they are packediim aluminum pouch.
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Nebuliser

Raw material Putting plasti Assembling of other Quality control
aw materials , utting plastic . | .
received at RM Quality checkof | Approved ranules lignpin'ection Extrusion & other and Quality Approved| Packing of the
Raw Materials g . ! . — components in —H Assurance —*| Approved Goods
store molding machine Plastic molds
Rej ected Rejected
Y
Return to supplier Disposed or return )
to raw material Dispatch
supplier

A nebulizer is used when a person is facing a raspy disorder, the Medication are inhaled by @vtimg liquid medicines into Aerosol particles winiare inhaled by patients by breathing
and the medicines are administered in lungs fercéffe relief. The Nebulizer consists of Plastict®adigh Precision Motor, Power Cord, On-off Swuitc

Digital Thermometer

. . Quality inspection
Raw material Approved P:: Sqti“t: G'M;Imleds' Assembling of Approved|  yith respect to | Approved .
receivedin RM | " Quality test Hserte . oW owing —»| motherboard and — ¥ temperature & —»| Taken for packing
store ) Machine to Make Plastic molds functionality
Plastic Molds unctionality
Rejected Rejected
Y
Either di d .
Return to supplier lre:;rr:stlr)ozzwor Dispatch for sale

material supplier

Digital Thermometer is used for Checking body terapee The Thermometer consists of plastic paf&CB, and a sensor The Plastic parts are firstaeoubn injection moulding machines,
PCB and Sensor are welded and inserted into trei®laody. After inserting PCB and sensor the s@rahecked by testing instrument and they qualitysed instrument are packed for
dispatch.
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3 Ply Mask

Raw material
received at RM
store (Nonwoven

» Quality test of raw

Approved

Raw materials loaded
in 3ply manufacturing

3 ply mask now
packed and
physically taken for

Approved
pprOY 5 Packing

Dispatch

—»
. materials X inspection in quality
fabric / 3 ply filter/ machine control and Quality
Earloop) Assurance
Rejected Rejected
k4 4
Return to supplier Disposed off

3 Ply Mask is manufactured from Nonwoven Fabrice Non-Woven Rolls are fed into Automatic Mask MakMachine, Rolls, and One Filter Paper Roll is dsbinto the mask making
Roll. The Mask Making Machine automatically drawsmoven Fabric and Filter which is inserted betweemn layers and is automatically cut into face msigle, the cut mask is further
conveyed on a conveyor and is stopped below thasoltic strip welding machine. This completes thleniask and is packed into the packing machineligpatch.

Intravenous Infusion Sets

Raw material . Clean room —
Approved N N RM Quality N Pre-—cl i ~ -1 - S darv
Vendor »| received in * Check Approve‘d RM stores re-c eanng bling EO Sterilization Quarantine Ok P;‘:::‘ :_l:}
RM store process and primary process ging
packaging
Rejected . Rejected
Ny Rejected . Rejected Rejected v
- Rejected Microbial
. Submitted to | - i
Return to supplier i — and
Stores .
environment
testing
¥
Finished goods

Ready to Dispatch

110



PRODUCTION AND INSTALLED CAPACITY

nstalled 202(-21 202122 2022-23
Product Capacit Units Actual % Actual % Actual %
pacity Production Production Production

Meditape 17.06,00 Boxes 82500 | 48.3¢ | 11,5017 | 67.4: | 13.,50,00 | 79.1%
("I'izz‘ig‘)j'a'ys's Solutioll 51 66 000 Litres 8,21,400| 38.43 10,559,390 4905 70000 | 54.17
(Hpeon\rl‘v‘(’jde'glys's Solutioll 59 35 000 KGs 8,59.970 | 29.33 2,55 54( 872  3,18,4980.86
Cold Disinfactan 23.00( Litres 19.08( 82.9¢ 13,68t 59.5( | 1097t | 47.7
Hot Disinfecten 23,00 Litres 8,90( 38.7C 8,39t 365( | 10,63 | 46.2
ECG Electrode 86.40,00 Piece 12.86,85 | 14.8¢ | 24,6510 | 28.5:| 27,23.80 | 31.5:
Nebulise 36,00 Piece 22.79( 63.31 21.36. 59.3¢ 952¢ 26 .4,
Digital Thermomete 3.12,00! Piece 10223 | 61.61| 29200 | 935¢(| 16,78¢ 5.3¢
3 Ply Mas| 1,152000 | Piece 295121 | 2.5€ | 134298 | 11.6¢€ - -
'S”;a"e”"us Infusioll 3 38 54 000 Pieces - N.AA.  4,23.643 3.06  23,956547.33

*The information related to the installed capadiybased on the assumptions and estimates thatberetaken into account for
the calculation of the installed production capgciThe assumptions and estimates are on the basisptanations provided,
documents verified and on the basis of operating dalculated on an annual basis. Considering tle@semultiproduct facilities
as well as the nature of the manufacturing involmasiual intervention, we have taken a combinatidhese factors to determine
the installed capacity.

COLLABORATIONS/TIE UPS/ JOINT VENTURES

Except as disclosed in this Red Herring Prospetdsn the normal course of business, we do nat hay Collaboration/Tie Ups/
Joint Ventures as on date.

EXPORT OBLIGATION
As on date of the Red Herring Prospectus our cognpas no outstanding export obligation

SALES AND MARKETING: -

Our Sales and Marketing team keeps a track of radsl and stay in touch with our existing custorfarprocuring and execution
of orders. We undertake a detailed exercise paadiglito identify existing and prospective cliemtgh the potential to develop
into a large clientele base. The senior managemetively involved in managing client relationshiand business development
through targeted interaction with multiple contaatgifferent levels. In order to maintain goodatieln with our customers, our
promoters and our marketing team regularly interagth them and focuses on gaining an insight theoadditional needs of our
customers. Our prime consideration for customezctieln is timely payments and consistency in puseeaWe market and sell
our products across India directly and throughoteridealers and distributors.

We sell most of our products under registered tramtl and continuously focus on brand building of ptoducts. We utilize
identifiable and standardized colours and typogyagainoss packaging materials of our products. Qung@any also participates in
various national and international exhibitions bhawscase our product portfolio and promote branddimg. Over the years we
have participated in various international exhdris like: Medic West Africa, 2019, Medtrade 2016thlMeditex Bangladesh,
2017, Meditex Bangladesh, 2018, Mediconex Exhibi§oConference, 2018, Medic East Africa, 2016, Mddast Africa 2017 &
Medlab East Africa 2017 and Nepal Medical Show, @ urthermore, we have also participated in nati@xhibitions like:
Medical Expo India, Medical Fair 2016, Mumbai etc.

COMPETITION:

We face competition from organized and unorganiaegers in the healthcare industry which have @qwee across multiple
regions in India. There are various companies ioffeproducts and services similar to us. We beliéneeprincipal elements of
competition in our industry are price, durabiliproduct quality, timely delivery and reliability dmmost importantly our pace in
keeping up with the changing technology in the stdu To stay competitive, we regularly update existing facilities/technology
and adopt new technology for our manufacturingifaes. We aim to keep our costs of production townaintain our competitive
advantage and our profit margins. We continuousdksiew product registrations, marketing authdomatto increase our product
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offerings. While there are companies which manufa&csimilar products that we sell, some of theetispeers included include
Poly Medicure Limited.

INFRASTRUCTURE & UTILITIES:

Raw Materials:We require chemicals and solutions for manufactupiroducts like: Haemodialysis Bicarb, Hot And C8terilant
etc at our manufacturing facility situated at Achiadustrial Estate. Furthermore the assembly uhasd Il situated at Atgaon
and Bhiwandi require specific product componentscpred domestically and imported to be assembledpackaged as per
Standard Operating Procedures to be sold in maokétslia.

Power: The requirement of power for our operations, atregistered office, manufacturing unit | at Achadustrial Estate and
Assembly unit Il at Atgaon is met through Maharest8tate Electricity Distribution Company and tfat Assembly unit Il at
Bhiwandi is met through Torrent Power Limited

Water: Our water requirement is fulfilled through localisces.
HUMAN RESOURCES

We believe that our employees are key contribumiaur business success and thus we focus ontattyamnd retaining the best
possible talent. As on December 31, 2022, our Compeas employed approximately 172 employees abwsrievels of the
Organization.

INSURANCE

Our operations are subject to accidents which rnerent to any manufacturing process such as ofsksachinery/equipment
failure, worker accidents, fire, earthquakes, fl@ot other force majeure events, acts of terroasmh explosions including
accidents that may cause injury and loss of légese damage to and the destruction of propertyegogpment and environment.
We have FG Bharat Sookshma Udyam Suraksha, Orightdét Laghu Udyam Suraksha Policy, Bulgary FloRt#icy and various
vehicle insurance policies.For further detailsapkerefer to Risk factéOur insurance coverage may not be adequate to pobt
us against all potential losses to which we maysbject and this may have a material effect on dausiness and financial
condition” on page 25 of this Red Herring Prospectus.

INTELLECTUAL PROPERTIES

The details of trademarks used by our Company are:-

Brand Name
Logo/ Nature of Trademark/ Application
- Trademark/ Cless Copyright Otz Number and Date SIS
Copyright
JMS
J MS Application no.
Hemant Surgica 2910549 .
L Trademark 10 Industries Ltd. | Dated: February Registered
26, 2015
JMS SCALP VEIN
INFUSION SET
SRS ot
: Hemant Surgica Application no.
2 Trademark 10 Industries 2928093 Registered
: Limited Dated: March 24,
; 2015
IMS INFUSION SET | HemantSurgice | i ation no
3. Trademark 10 STERILE Irﬂ(ij#“stter}ldes 2928094 Registered
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Brand Name
Logo/

Nature of Trademark/

Application

- Trademark/ Cless Copyright Otz Number and Date SIS
Copyright
/v Dated: March 24
INFUSHK 2015
JMSTRANSFUSION
SET
JMF mansusion ser ot
Hemant Surgica Application no.
4 Trademark 10 & TRANSPUSONS 3T Industries 2928095 Registered
' S, Limited Dated: March 24,
ST—— 2015
Application No
Hemant Surgica 2064167 .
5. Trademark 10 AEROZ Industries Ltd | Dated: December Registered
07, 2010
CATHSAFE
Application no.
Hemant Surgica 2193935 .
6. Trademark 10 CATHSAFE Industries Ltd | Dated: August 23, Registered
2011
SAFECATE Application No.
Hemant Surgica 2193934 .
£ Trademark 10 SAFECATH Industries Ltd | Dated: August 23, Registered
2011
DIACLEAN
Application
Hemant Surgica N0.2277739 .
8. Trademark 10 DIA([EAN Industries Ltd Dated: February Registered
06, 2012
Application no.
Hemant Surgica 3838267 .
9. Trademark 10 JOY LIFE Industries Ltd. Dated: May 21, Registered
2018
AERO PLUS
Aere’ Application no.
Hement Surgica 2037704 .
10. Trademark 10 PLUS Industries Ltd. Dated: October Registered
14, 2010
Application
DIACLEAN Hemant Surgical No0.2277738 .
1L Trademark 5 Industries Ltd. Dated: February Registered
06, 2012
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Brand Name
Logo/

Nature of Trademark/

Application

- Trademark/ Cless Copyright Otz Number and Date SIS
Copyright
. Application no.
12. Trademark 5 Hemant Surgica 1413829 dated Registered
Industries Ltd. January 16. 2006
SEPTI-CLEAN Y25
Hemant Suraical Application no.
13. Trademark 5 SEPTI - CLEAN >Urg 1164653 dated | Abondoned
Industries Ltd.
January 7, 2003
Application
Hemant Surgica N0.2064166 .
14. Trademark > HEPABEST Industries Ltd | Dated: December| Re9istered
07, 2010
Application No.
Hement Surgical 1319714 Dated:
15. Trademark 10 AERO Industries Ltd November 09, Abondoned
2004
JMS Med-Tape 32
. Application No.
16. Trademark 10 Hlir;‘j;triigra'ga 2735538 Dated:| Abandoned
May 12, 2014
JMS SCALP VEIN
INFUSION SET
. Artistic Hemant Surgical A-133855 Dated :
1. Copyright Work Industries Ltd | May 21, 2020 | Registered
Ceummmmom
18 Artistic Hemant Surgical A-133853 Dated Reaistered
’ Copyright Work Industries Ltd May 21, 2020 9
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IMMOVABLE PROPERTIES

The following table sets forth the location andentbetails of the properties of our Company:

Efo. Details of the Property Actual use Owned/ Leased
502, 5th Floor, Ecstasy Business Parl-op Societ\Limited, J.S.D. . )

L Road, Mulund (West), Mumbai City Maharashtra- 40D08lia Registered Office Owned

2. | Plot No. 21, Achhad Industrial Estate, Taluka Tali Manufacturing Unit Ownec
Unit No. 4-Ato 4N, Ground Floor, Plot No.4, Shree Sai Gopasiha

3. | Baba Industrial Premises Co-operative Society Atgaon Shahpura, Assembly Unit II Leased
District- Thane
F2 Dharam Square, Gut No. 90/1/13, Gram Panchagatdi2624

4. | F2, near Krishna Complex, opp. Tata Motors, Munitashik Road, Assembly Unit Il Leased
Village Sonale, Taluka Bhiwandi, District- Thanel3D2.
Survey No. 29/1/1 & 28, Village Atgaon, Tal Shahgpistrict Thane

5| (Previously it was Plot No. 19/1 and 187/1/1) Warehouse. Leased

6 Unit No. 815, " Floor, Lodha Spurem-Il, Plot F4 and F4/1, MIDC Given on rent owned

" | Wagle Estate, Thane, Maharashtra

Jumboshed Godown No. 1 building no. 188 in the demfindian

7. | Corporation Complex” , Mouje Gundavali Grampanchayaluka, Given on Rent Owned
Bhiwandi, District- Thane
Gut No. 231/1/4 (Plot no. 4), Mauje Mhaswal, Bhigarral. Wada Freehold lan-

8. - Owned
District Thane (Palghar) not put to use
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KEY INDUSTRY REGULATIONS AND POLICIES

The following description is a summary of the ralévegulations and policies as prescribed by tlw&nment of India and other
regulatory bodies that are applicable to our bussieThe information detailed in this chapter hasrbebtained from various
legislations, including rules and regulations prdgated by the regulatory bodies that are availalnigehe public domain. The
regulations and policies set out below may notieastive, and are only intended to provide geniefafmation to the investors
and are neither designed nor intended to be a #ulestfor professional legal advice. The Company rba required to obtain
licenses and approvals depending upon the pregiéiws and regulations as applicable. For detaflsach approvals, please see
the section tittedGovernment and other Approvalsbn pagel98 of this Red Herring Prospectus -

This chapter has been classified as under:

A. Business and Trade related regulations
B. Statutory and Business laws
C. Laws relating to Labour and Employment
D. Environmental Laws
E. Tax Laws

F. Intellectual Property Legislation
G. Regulation for Import & Export
A

BUSINESS AND TRADE RELATED REGULATIONS

Drugs and Cosmetics Act, 1940 (“DCA”) and Drugs ambsmetics Rules, 1945 (“DCR")

The DCA regulates the import, manufacture, distrdruand sale of drugs and cosmetics and prothésnanufacture and sale
of certain drugs and cosmetics which are, inter, afliisbranded, adulterated, spurious or harmfug. @ifimary objective of the

act is to ensure that the drugs and cosmeticssdilia are safe, effective and conform to statality standards. The Central
Government has also passed the DCR in exercisevaéns conferred under the DCA. Medical Devicesnidid are regulated

as drugs by the Central Drugs Standards Contrahi@zgtion as per the provisions of the Drugs ansh@tics Act, 1940. The

DCR specify the requirement of a license for thenafacture or sale of any drug or cosmetic includmgthe purpose of

examination, testing or analysis. It further maedahat every person holding a license must kedpraintain such records,
registers and other documents as may be presariftoett may be subject to inspection by the relewzarthorities.

Medical Device Rules, 2017 (“MDR")

The Indian Government introduced the MDR which céambe effect on January 1, 2018. The rules have loieafted with the

intention to distinguish medical devices from phaceuticals for the purpose of regulation. Only diegices notified by the
Government are regulated and falls under the gomasof regulations as per MDR. In tune with thebgll practice, the 2017
Rules has introduced a risked based classificatjstem for regulation of medical devices includirgv risk (Class A) Low

Moderate (Class B) Moderate High (Class C) and Highk devices classified as (Class D).

The Medical Device (Amendment) Rules, 2020 hawahiced two changes to MDR. The first is introdoretdf a new chapter
for registration of Newly Notified Medical Devicéy their respective manufacturers and importers.Sétond is an exemption
for the 37 categories of already regulated or ieatimedical devices from the requirement of regtiin introduced by the new
chapter.

Essential Commodities Act, 1955 (“ECA")

The ECA gives powers to the Government of Indiaatopng other things, regulate production, distrdsuand quality of

essential commodities including drugs, for mairitajror increasing supplies and for securing theuitable distribution and
availability at fair prices. Using the powers undtevarious ministries/departments of the Governtrteave issued control
orders for regulating production, distribution, bfyaaspects, movement and prices pertaining tocttramodities which are
essential and administered by them. The state gomenits have issued various control orders to regwharious aspects of
trading in essential commodities.

National Pharmaceuticals Pricing Policy, 2012 (tH2012 Policy”)

The 2012 Policy replaces the drug policy of 1994 presently seeks to lay down the principles facipg of essential drugs
specified in the National List of Essential Med&in2011 (—NLEMI) declared by the Ministry of Health and Family Welfare,

Government of India and modified from time to tire,as to ensure the availability of such medicatesasonable price, while
providing sufficient opportunity for innovation armmpetition to support the growth of the Industfie prices would be
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regulated based on the essential nature of thesdatiger than the economic criteria/market shaneipte adopted in the drug
policy of 1994. Further, the 2012 Policy will regté the price of formulations only, through markased pricing which is
different from the earlier principle of cost bag@iting. Accordingly, the formulations will be pad by fixing a ceiling price
and the manufacturers of such drugs will be frefextany price equal to or below the ceiling price.

The Drugs (Price Control) Order, 2013 (“DPCO 2013")

The DPCO was issued by the Central Government wseiion 3 of the ECA and in supersession of thegDfPrices Control)

Order, 1995, thereby giving effect to the 2012 &pliThe DPCO 2013, inter alia, provides that that@é Government may
issue 94 directions to the manufacturers of agirarmaceutical ingredients or bulk drugs and foatahs to increase
production or sell such active pharmaceutical idgme or bulk drug to such manufacturer of formiolas and direct the

formulators to sell the formulations to institutgprnospitals or any agency, procedures for fixivgdeiling price of scheduled
formulations of specified strengths or dosagesilrptice of new drug for existing manufacturerssoheduled formulations,
method of implementation of prices fixed by Goveamtniand penalties for contravention of its prowvisioThe Government has
the power under the DPCO 2013 to recover amouragel in excess of the notified price from the nfacturer, importer or

distributor and the said amounts are to be dembsitihe Drugs Prices Equalization Account. The DRZD13 prescribes certain
instances in which case the provision of the DPO@32will not be applicable. These provisions angliapble to all scheduled
formulations irrespective of whether they are intpdror patented, unless they are exempted. Howtineeprices of other drugs
can be regulated, if warranted in public interest.

The Factories Act, 1948 (“Factories Act”)

The term ‘factory’, as defined under the FactoAes means any premises which employs or has eraglon any day in the
previous 12 months, 10 or more workers and in whith manufacturing process is carried on with ideohpower, or any
premises wherein 20 or more workmen are employadyatiay during the preceding 12 months and in lwaity manufacturing
process is carried on without the aid of powerteS@overnments have issued rules in respect gfribe submission of plans
and their approval for the establishment of fae®ind registration and licensing of factories. Faetories Act requires the
‘occupier’ of a factory to ensure the health, saéaid welfare of all workers in the factory prensiseurther, the “occupier” of
a factory is also required to ensure (i) the sad@ty proper maintenance of the factory such traes not pose health risks to
persons in the factory premises; (ii) the safe liaedling, storage and transport of factory arsieled substances; (iii) provision
of adequate instruction, training and supervismernsure workers’ health and safety; and (iv) dleass and safe working
conditions in the factory premises. If there isoatcavention of any of the provisions of the Faie®rAct or the rules framed
thereunder, the occupier and manager of the faatenybe punished with either imprisonment or findath.

The Legal Metrology Act, 2009 (“Legal Metrology At

The Legal Metrology Act seeks to establish and refetandards of weights and measures, regulate &nad commerce in
weights, measures and other goods which are sottistibuted by weight, measure or number and fattens connected
therewith or incidental thereto. The key featurethe Legal Metrology Act are (a) appointment of@mment approved test
centers for verification of weights and measurksallowing the companies to nominate a person witide held responsible
for breach of provisions of the Legal Metrology A&hy non -compliance or violation of the provissoof the Legal Metrology
Act may result in, among others, a monetary peratthe manufacturer or seizure of goods or imprisent in certain cases.

The Consumer Protection Act, 2019

The Ministry of Consumer Affairs, Food and PublisstEibution (“Ministry of Consumer Affairs”) notiéd certain sections of
the Consumer Protection Act, 2019 (“COPRA”) by wdiyhe notification dated July 15, 2020 (with efféfom July 20, 2020),
including sections regulating the formation andcfioning of the Consumer Protection Council atrthBonal, state and district
levels, the formation and functioning of Consuméspdte Redressal Commissions at the national, atadedistrict levels,
mediation of consumer disputes, product liabilitgiens and punishment for manufacturing for salestoring, selling or
distributing or importing products containing aéuénts and spurious goods.

The COPRA provides a mechanism for the consuméitet@ complaint against a product manufactureelles or service
provider in cases of unfair contract or trade peast restrictive trade practices, defected gogdsds which are hazardous or
likely to be hazardous to life being sold in coménation to safety standards, deficiency in servimed price charged being
unlawful. It also places product liability on a nadecturer or product service provider or produtieseto compensate for any
harm caused by defective product or deficiencyeivises. It provides for a three-tier consumengmee redressal mechanism
at the district, state and national levels. Non-sliemce of the orders of the redressal commissatimacts criminal penalties.
The COPRA will, inter alia, also introduce a Ceh€ansumer Protection Authority to regulate mattetfating to violation of
rights of consumers, unfair trade practices argbfal misleading advertisements, which are prepldiw the interests of public
and consumers and promote, protect and enforaggthts ofconsumers
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B.

STATUTORY AND BUSINESS LAWS

The Companies Act, 2013

The Companies Act, 2013, has replaced the Compawried 956 in a phased manner. The Act receivedsisent of President
of India on 29th August 2013. At present almosttadl provisions of this law have been made effeatixcept a very few. The
Ministry of Corporate Affairs, has also issued sutmmplementary to the Companies Act, 2013 estabtsthe procedure to
be followed by companies in order to comply with Bubstantive provisions of the Companies Act, 20h& Companies Act
primarily regulates the formation, financing, fuooing and restructuring of separate legal entdycampanies. The Act
provides regulatory and compliance mechanism réyguadl relevant aspects including organizatiofingncial and managerial
aspects of companies. The provisions of the Adedtee eligibility, procedure and execution for igas functions of the
company, the relation and action of the managemedtthat of the shareholders. The law laid downsparency, corporate
governance and protection of shareholders & creslitbhe Companies Act plays the balancing role eetwthese two
competing factors, namely, management autonomyresedtor protection.

Competition Act, 2002

The Competition Act, 2002 “prohibits anti-compe#itiagreements, abuse of dominant positions by giges and regulates
“combinations” in India. The Competition Act alsst@blished the Competition Commission of India (D€l”) as the authority
mandated to implement the Competition Act. The jgioms of the Competition Act relating to combimats were notified
recently on March 4, 2011 and came into effectioredL, 2011. Combinations which are likely to caars@ppreciable adverse
effect on competition in a relevant market in Indie void under the Competition Act. A combinatismlefined under Section
5 of the Competition Act as an acquisition, mergeramalgamation of enterprise(s) that meets cedaset or turnover
thresholds. There are also different thresholdgtose categorized as Individuals and Group. Thert&/ enquire into all
combinations, even if taking place outside Indiabetween parties outside India, if such combimat®Likely to have an
appreciable adverse effect on competition in Inféective June 1, 2011, all combinations havegattified to the CCl within
30 days of the execution of any agreement or athenment for any acquisition of assets, sharedoights or control of an
enterprise under Section 5(a) and (b) of the CompetAct (including any binding document conveyiag agreement or
decision to acquire control, shares, voting rightsassets of an enterprise); or the board of dirsodf a company (or an
equivalent authority in case of other entities)raping a proposal for a merger or amalgamation urg#etion 5(c) of the
Competition Act. The obligation to notify a combiiom to the CCl falls upon the acquirer in casamfacquisition, and on all
parties to the combination jointly in case of a geeror amalgamation.

Industrial (Development and Requlation) Act, 1951

The Industrial (Development and Regulation) Actbl$ias been liberalized under the New IndustridiciPdated July 24,

1991, and all industrial undertakings have beenenexeémpt from licensing except for certain indestsuch as distillation and
brewing of alcoholic drinks, cigars and cigarettégobacco and manufactured tobacco substitutésymds of electronic

aerospace and defense equipment, industrial expksicluding detonating fuses, safety fuses, guwrdpr, nitrocellulose and
matches and hazardous chemicals and those rederthd small scale sector. An industrial underigkivhich is exempt from

licensing, is required to file an Industrial Entrepeurs Memorandum ("IEM") with the Secretariat lfadustrial Assistance,
Department of Industrial Policy and Promotion, Miny of Commerce and Industry, Government of Indiagl no further

approvals are required.

Indian Contract Act, 1872

Indian Contract Act codifies the way we enter iatoontract, execute a contract, and implement giané of a contract and
effects of breach of a contract. The Act consistswting factors subject to which contract mayédmered into, executed and
breach enforced as amended from time to time. thraenes the circumstances in which promise madébyparties to a
contract shall be legally binding on them. Eachtramt creates some right and duties upon the adirtggparties. Indian contract
deals with the enforcement of these rights andedutpon the parties. The Indian Contract Act ays Hown provisions of
indemnity, guarantee, bailment and agency. Pravisielating to sale of goods and partnership whiete originally in the Act
are now subject matter of separate enactmentsivizSale of Goods Act and the Indian Partnersttip Phe objective of the
Contract Act is to ensure that the rights and altlams arising out of a contract are honoured batlegal remedies are made
available to those who are affected.

Negotiable Instruments Act, 1881

In India, cheques are governed by the Negotialdguments Act, 1881, which is largely a codificatiof the English Law on
the subject. The Act provides effective legal psavn to restrain people from issuing cheques withawing sufficient funds
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in their account or any stringent provision to @imthem in the event of such cheque not being hreddoy their bankers and
returned unpaid. Section 138 of the Act, createtusiry offence in the matter of dishonour of chesjon the ground of
insufficiency of funds in the account maintainedabgerson with the banker which is punishable withrisonment for a term
which may extend to two year, or with fine whichymextend to twice the amount of the cheque, or tdtin.

The Registration Act, 1908 (“Registration Act”)

The Registration Act was passed to consolidatetiaetments relating to the registration of documeftie main purpose for
which the Registration Act was designed was to mnsifiormation about all deals concerning landnsd torrect land records
could be maintained. The Registration Act is usegfoper recording of transactions relating teofmmovable property also.
The Registration Act provides for registration dfier documents also, which can give these documments authenticity.
Registering authorities have been provided inhaldistricts for this purpose.

Indian Stamp Act, 1899(the “Stamp Act”)

Under the Indian Stamp Act, 1899 (the “Stamp Astgmp duty is payable on instruments evidencirrgrasfer or creation or

extinguishment of any right, title or interest inmovable property. Stamp duty must be paid omattiments specified under
the Stamp Act at the rates specified in the sclesdid the Stamp Act. The applicable rates for stdotp on instruments

chargeable with duty vary from state to state.rimsents chargeable to duty under the Stamp Actgtwiie not duly stamped
are incapable of being admitted in court as evidaithe transaction contained therein and it pfseides for impounding of

instruments that are not sufficiently stamped drstemped at all.

The Sale of Goods Act, 1930 (Sale of Goods)

The law relating to the sale of goods is codifiethie Sale of Goods Act, 1930. It defines saleagrdement to sell as a contract
whereby the seller transfers or agrees to tratiséeproperty in goods to the buyer for a price pravides that there may be a
contract of sale between part owner and anothettreidhe contract of sale may be absolute or ¢mmdil. According to the

provisions of this Act, a contract of sale is magi@n offer to buy or sell the goods for a pricd #re acceptance of such offer.

The Act further provides that the contract may mtevior the immediate delivery of the goods or indim&e payment of the
price or both or for the delivery or payment bytalisnents or that the delivery or payment or bétalisbe postponed. Provisions
are made in this Act for existing or future gogoistishable goods, ascertainment of price, conditard warranties, effects of
the contract, delivery to courier, duties of sefled buyer, buyer’s right of examining the gooidgjility of buyer for neglecting
or refusing the delivery of goods, rights of unpsétier, suits for breach of the contract, sale, et

The Arbitration and Conciliation Act, 1996

This Act was enacted by Parliament in the Fortyesdlv Year of the Republic of India to consolidatd amend the law relating
to domestic arbitration, international commercihlimation and enforcement of foreign arbitral adsas also to define the law
relating to conciliation and for matters connecthdrewith or incidental thereto. The main objectivaf the Act is to
comprehensively cover international and commeiaibitration and conciliation as also domestic aakibtn and conciliation,
to make provision for an arbitral procedure whishiaiir, efficient and capable of meeting the nesfdbe specific arbitration,
to provide that the arbitral tribunal gives reastwrsits arbitral award, to ensure that the arbitribunal remains within the
limits of its jurisdiction, to minimise the supesary role of courts in the arbitral process, tonmiean arbitral tribunal to use
mediation, conciliation or other procedures duting arbitral proceedings to encourage settlemedispites, to provide that
every final arbitral award is enforced in the samamner as if it were a decree of the court, toigethat a settlement agreement
reached by the parties as a result of conciligtimteedings will have the same status and effeahasbitral award on agreed
terms on the substance of the dispute rendered bytétral tribunal and to provide that, for purpe®f enforcement of foreign
awards, every arbitral award made in a countryhiickv one of the two International Conventions ietato foreign arbitral
awards to which India is a party applies, will beated as a foreign award.
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HISTORY AND CORPORATE STRUCTURE

Brief History and Background of our Company:

Our Company was originally incorporated as “Henfauntgical Industries Private Limited” under the psians of the Companies
Act, 1956 vide Certificate of Incorporation datedieh 27, 1989, bearing registration No.051133 sfyeRegistrar of Companies,
Maharashtra, Mumbai and CIN No. U33110MH1989PTC@31 Bubsequently our Company was converted intdbicplimited
company vide special resolution passed by the Bblters at the Extra Ordinary General Meeting toeidlanuary 24, 1994 and
the name of our Company was changed from “Hemannfi&l Industries Private Limited” to “Hemant Swrgi Industries Limited”
vide fresh Certificate of Incorporation grantedoir Company consequent upon conversion into puibited company dated
February 22, 1994 by the Registrar of Companieshadvishtra, Mumbai bearing Corporate Identificatiblumber
U33110MH1989PLC051133.

Hanskumar Shamiji Shah and Jagdish A. Dharmseyteriaitial subscribers to the Memorandum of Asatich of our Company.

Address of the Registered Office and Factory Office

502,5th Floor, Ecstasy Business Parl-Op SocietyLimited, J.S.D. Road, Mulund (West), Mar
City, Maharashtra- 400080 India.

Manufacturing Unit | Plot No. 21, Achhe Industrial Estate, Taluka, Talas

Unit No. 4A to 4-N, Plot No. 4, Ground Floor, Shree Sai Gopal KrishaddIndustrial Premis
Co-operative Society Ltd., Village Atgaon, Talukaa8pura, District- Thane

F2 Dharar Square, Gut No. 90/1/13, Gram Panchayat House F24iear Krishna Complex, of
Tata Motors, Mumbai Nashik Road, Village Sonalduka Bhiwandi, District- Thane 421302.

Registered Office

Assembly Unit Il

Assembly Unit 11l

Changes in the Registered Office of the Company ia Incorporation:

Except as stated below, there has not been angeharour Registered Office since inception of @ampany till the date of the
Red Herring Prospectus.

Effective Date From To Reason for Chang
June 26, 201 Avijah Bldg Gr FIr. No 6 & 1 502,5th Floor, Ecstasy Business Park- | For Operational reasc
647 Girgaum Rd, Mumbgi-Op Society Limited, J.S.D. Road, Mulund
400002, Maharashtra, India | (West), Mumbai - 400080, Maharashtra,
India

Main Objects of our Company as per the Memorandum bAssociation:

1. To manufacture, design, construct, preparejdafe, install, equip, maintain and run, procesgral, assemble, mould, shape,

refine, buy, sell, import, export and otherwise Ideaand act as agents, stockists, repairers opdiable Medical, Surgical

instrument or appliances, anaesthetical, anatomictiopaedic and surgical equipments and appl&abody scanners, X-Ray

operators, X-Ray units, X-Ray equipments sciensfid medical apparatus hospital, laboratory andsiidl safety equipment.
Amendments to the Memorandum of Association

Except as stated below, there has been no charige Memorandum of Association of our Company siteécorporation:

Date of Meeting Type of Meeting Amendments

January 24, 19¢ EGM Conversion of our Company from Private Limited bkt Limited Company
Consequently name of the Company has been changed“Hemant Surgica
Industries Private Limited” to “Hemant Surgical tredries Limited” and a fresh
Certificate of Incorporation dated February 22, 49%earing CIN
U33110MH1989PLC051133 was issued by Registrar afigamies, Maharashtra
Mumbai.

November 27, 20( EGM Increase in authorized share capital from Rs. 260W- (Rupee<Twenty Five Lac
Only) to Rs 50,00,000/- (Rupees Fifty Lac Only)idad into 50,000 (Fifty
Thousand) equity shares of Rs 100/- (Rupees Ondrddronly).

April 21, 200t EGM Increase in authorized share capital from Rs. 500W- (Rupees Fifty Lac Only
to Rs 75,00,000/- (Rupees Seventy Five Lac Onbipdd into 75,000 (Seventy
Five Thousand) equity shares of Rs 100/- (Rupeestdmdred only).
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Date of Meeting Type of Meeting Amendments

June 14, 20 EGM Increasein authorized share capital from Rs. 75,00,- (Rupees Seventy Fi
Lac Only) to Rs 1,00,00,000/- (Rupees One Crorg)Qivided into 1,00,000 (On
Lakh) equity shares of Rs 100/- (Rupees One Hunohég.
March 28, 200 EGM Increase in authorized share capital from Rs. @@000- (Rupees One Crol
Only) to Rs 1,25,00,000/- (Rupees One Crore Twéing Lakh Only) divided
into 1,25,000 (On Lakh Twenty Five Thousand) egsiitsres of Rs 100/- (Rupe
One Hundred only).
December 11, 20C EGM Increase in authorized share capital from Rs. @®8600- (Rupees One Crol
Twenty Five Lac Only) to Rs 1,50,00,000/- (Rupee= @rore Fifty Lakh Only
divided into 1,50,000 (One Lakh Fifty Thousand) iggshares of Rs 100
(Rupees One Hundred only).
June 03, 201 EGM Increase in authorized share capital from Rs. @B000- (Rupees One Crol
Fifty lac Only) to Rs 2,00,00,000/- (Rupees Twor@ronly) divided into 2,00,000
(Two Lakh) equity shares of Rs 100/- (Rupees Onedried only).
October 18, 20z EGM Increase in authorized share capital from Rs. @0000- (Rupees Two Cror
Only) to Rs 7,50,00,000/- (Rupees Seven Crore [iétgh Only) divided into
7,50,000 (Seven Lakh Fifty Thousand) equity sharfeRs 100/- (Rupees One
Hundred only).
April 13, 202: EGM Increase in authorized share capital from Rs. @(5000- (Rupees Seven Cro
Fifty Lakh Only) to Rs 10,50,00,000/- (Rupees Tear€ Fifty Lakh Only) divided
into 10,50,000 (Ten Lakh Fifty Thousand) equityrsiseof Rs. 100/- (Rupees One
Hundred only).
January 03, 20: EGM Sut-division of Face value of Equity Shares of the Campfrom 7,68,000 Equit
Shares of 100/- per Equity Share to 76,80,000 Echiires of 10/- per Equif
Share

D
(2]

<

ADOPTING NEW ARTICLES OF ASSOCIATION OF THE COMPANY AND ALTERATION THEREOF

Our Company has adopted a new set of Articles gbéiation of the Company in accordance with applearovisions of the
Companies Act 2013 in the Extra-Ordinary Generagfitg of the Company dated April 13, 2022.

Major events and milestones of our Company:

The Table below sets forth some of the major evientise history of our company:

Year Key Events / Milestone / Achievemen

198¢ Incorporation of the Company in the name Hemant Surgical Private Limt”

199: Became the Sole Agent for JMS Co. Ltd, Japan,Ni$,Meditap

199¢ Conversion into Public Limited company with the rahtemant Surgical Industries L

199¢ Started its first manufacturing plant at Ach, Maharashtra for External Preparation and Smdlliive Parental

201¢ Entered into exclusive distribution agreement ddtédy 01, 2018, valid for a period of 6 years, wiMS Co. Ltd.
Japan for importing and marketing JMS Meditapendid. The imported meditape undergoes the proockss
rewinding, slitting, and packaging in our assembiit situated at Atgaon and is then sold in Indizarket.

201¢ Entered into technical collaboration agreement wWithS Singapore Pi Ltd. for manufacturing Intravenol
Infusion Set which are sold under the brand nars"Jin India.
201¢ Signed exclusive distribution agreement with Hem@hillipines Inc./ Mediply Inc. for supply of renahre

equipment, medical devices and consumables for etiagkthe same in entire Phillipines.

2021 Appointed as sole agent of SWS Hemodialysis CarelL@b, Chinato sell and do maintenance of SWS40
hemodialysis machines in West India on exclusiv@sha

2021 Entered into MOU with Dr. Venkatesbr setting up of dialysis centre at Guru Harikrist#ospital 24*7 Dialysic
Centre, New Delhi

2022 Achieved a Bench mark of 100 Cr Turnover in theZ021-22

Changes in activities of our Company during the lasfive (5) Years:

There has not been any change in the activity ofGampany during the last five (5) years precedimgdate of this Red Herring
Prospectus.
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Our Holding Company:

As on the date of the Red Herring Prospectus, oang@any is not a subsidiary of any company.

Our Associates, and Joint Ventures:

As on the date of this Red Herring ProspectusGmmpany does not have any Associate Company antd\Jentures.
Our Subsidiaries:

Our Company does not have any Subsidiary withimikaning of Section 2 (87) of the Companies Act@% on the date of this
Red Herring Prospectus.

Details regarding material acquisitions or divestmats of business/undertakings, mergers, amalgamatiomany revaluation of
assets, etc.:

Our Company has not made any material acquisitmmslivestments of business/undertakings mergerslgamation, any
revaluation of assets, etc. in the last 10 yeagsquting the date of this Red Herring Prospectus.

Injunction or Restraining Order:
There are no injunctions/restraining orders thatHzeen passed against the Company
Capacity/ Facility Creation, Location of Plants

For details pertaining to capacity / facility crieat location of plant refers sectitBusiness Overview'bn page 99f this Red Herring
Prospectus.

Details of launch of key products, entry in new gegraphies or exit from existing markets

For details pertaining to launch of key servicagryein new geographies or exit from existing maskelease refer chapter titled
“Business Overview'on page 99f this Red Herring Prospectus

Changes in the Management:

For details of change in Management, please sqaattitled ‘Our Managemerit on page 124f the Red Herring Prospectus.
Agreement with key managerial personnel or Directos or Promoters or any other employee of the Company

There are no agreements entered into by key maabhgersonnel or Directors or Promoters or any oraployee, either by
themselves or on behalf of any other person, withshareholder or any other third party with regardompensation or profit sharing
in connection with dealings in the securities & @ompany.

Shareholders Agreements:

There are no subsisting shareholder’s agreemersgour shareholders in relation to our Companwhizh our Company is a party
or otherwise has notice of the same as on theofigie Red Herring Prospectus.

Collaboration Agreements:
As on date of this Red Herring Prospectus, Our Gomjs not a party to any collaboration agreements.
Other Material Agreement:

Our Company has not entered into any other subgistiaterial agreements other than in the ordinatyse of business of our
Company, as on the date of this Red Herring Progpec

Strategic or Financial Partners:

Except as disclosed in this Red Herring Prospe@us,Company does not have any strategic or fisdupeirtners as on the date of
this Red Herring Prospectus.
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Time and Cost Overruns in Setting up Projects:
There has been no time/ cost overrun in settingrajects by our Company.
Defaults or Rescheduling of Borrowings with Finanal Institutions/ Banks:

There have been no defaults that have been calladybfinancial institution or bank in relationliorrowings availed by our Company
from any financial institutions or banks.

Other Agreements:

i. Non-Compete Agreement:

Our Company has not entered into any No-competedxgent as on the date of filing of this Red Herfngspectus.
il. Joint Venture Agreement:

Our Company has not entered into any Joint Verngreement as on the date of filing of this Red ieyiProspectus.
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OUR MANAGEMENT

Board of Directors

The following table sets forth the details regagdihe Board of Directors of our Company as on thi af filing of this Red

Herring Prospectus:

Name, Designation, Age, Date of Birth, Address, Exience, Occupation
Qualification, Current Term with date of appointment, Period of Directorship
and DIN

Other Directorships

Hanskumar Shamji Shat

Designation: Chairman and Managing Director
Age: 66 Years

Date of Birth: July 09, 1956

Address: 1405, Shobha Suman Bldg, M. M. Malviya Road, Opeo3ielephone
Exchange, Mumbai, Mulund West, Maharashtra, Indi®@8080

Companies:

1. Ikigai

Limited

Medequipments Private

2. Ikigai Services Private Limited

3. Lifesenz Cancer Research Lal
Private Limited

LLP:
Experience:35 years
1. Diaso Diagnostics LLP
Occupation: Business
Qualifications: B.com (Intermediate)
Current Term: Appointed for three years with effect from Decemb@r 2022 (nof
liable to retire by rotation).
Period of Directorship: Since incorporation
DIN: 00215972
Kaushik Hanskumar Shat Companies:
Designation: Whole Time Director and Chief Financial Officer 1. lkigai Medequipments Private
Limited
Age: 36 Years
2. Ikigai Services Private Limited
Date of Birth: April 06, 1987
3. Lifesenz Cancer Research Lak

Address: 1405, Shobha Suman Bldg, M. M. Malaviya Road, QfipoTelephone
Exchange, Mumbai, Mulund West, Maharashtra, Indi®@8080

Experience: 15 years
Occupation: Business
Quialifications: B. Com

Current Term: Appointed for three years with effect from Decemi@, 2022 (liable
to retire by rotation).

Period of Directorship: Since September 02, 2015

DIN: 01483743

1y

Private Limited

4. UHS Oncology Private Limited
LLP:
1. Diaso Diagnostics LLP

Hemant Praful Shat

Designation: Whole Time Director

Age: 46 Years

Nil

DS
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Name, Designation, Age, Date of Birth, Address, Exience, Occupation
Qualification, Current Term with date of appointment, Period of Directorship
and DIN

Other Directorships

Date of Birth: March 03, 1977

Address: 1405, Shobha Suman Bldg, M. M. Malviya Road, Opeoselephone
Exchange, Mumbai, Mulund West, Mumbai, Maharashitrdia— 400080.

Experience: 25 years
Occupation: Business
Qualifications: 8" Pass

Current Term: Appointed for three years with effect from Decen2ie 2022
(liable to retire by rotation).

Period of Directorship: Since September 19, 2000

DIN: 00215994

Nehal Babu Karelia

Designation: Non- Executive Director
Age: 31 years

Date of Birth: January 29, 1992

Address: 6B/801, Neelam Nagar, Gavanpada Road, next to®farBweets, Mulund
East, Mumbai, Maharashtra-400081

Experience: 14 years
Occupation: Business

Qualifications: Post Graduate Diploma in Clinical Nutrition & Diétes-
Specialization in Diabetes and Cardiac Care

Current Term: Appointed for three years with effect from Decen2@gr2022
(liable to retire by rotation)

Period of Directorship: Since December20, 2022

DIN: 09845001

Nil

Sourabh Ajmera

Designation: Independent Director
Age: 32Years

Date of Birth: July 27, 1990

Address: Flat No. 1403, Tower 3, Challengers CHSL, Thakutagié, Behind
Thakur Miraj Cinema, Kandivali East, Mumbai-400101

Experience8 years

Occupation: Business

Qualifications: CA

Companies:

1.Wall Street Journal
Publishing Private Limited

2. BMW Ventures Limited

3. Dow Jones
Private Limited

Consulting

Indial

Indig
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Name, Designation, Age, Date of Birth, Address, Exience, Occupation
Qualification, Current Term with date of appointment, Period of Directorship | Other Directorships
and DIN

Current Term: Appointed for two years with effect from December2022
Period of Directorship: Since December 20, 2022

DIN: 06876514
Pooja Kirti Kothari

Designation: Independent Director
Age: 36 Years
Date of Birth: August 17, 1986

Address: 16, Row House, Pawar Nagar, Rsc3, New Mhada Colapiya Bazar,
Thane, Maharashtra-400610

Experience: 14 years Nil
Occupation: Business

Qualifications: Post Graduate Diploma in Psychological Counsebing
Acupuncture and Food and Nutrition

Current Term: Appointed for two years with effect from January@823 (not
liable to retire by rotation)

Period of Directorship: Since January 03, 2023

DIN: 09833311

Brief Profile of Directors:

Hanskumar Shamiji Shahis the promoter, Chairman and Managing Directawfcompany. He was originally appointed on the
board since incorporation.He is under-graduatehadean overall experience of around 35 years ilthoese products and services
sector. He is currently involved in importing, méamiuring and marketing healthcare products ands®s. He oversees the entire
business operations and overall functions of oumgany and is responsible for overseeing the siagrgwth initiatives and
expansion plans.

Kaushik Hanskumar Shah is the promoter and Whole- Time Director of our pamy. He has completed his B.com from
Commercial University Limited in the year 2006 dachaving an experience of over 15 years in impgrtmanufacturing and

marketing healthcare products and services. Aepitedie is responsible for the Finance, Accountirgduct Development and

Quality in our company. We believe that his vagtibess acumen will provide the requisite value tiafdio our company.

Hemant Praful Shahis the promoter and Whole- Time Director of our gamy. He has a work experience of around 25 years i
Product Development and Manufacturing of Health@areé Surgical products.He is a high integrity eriogleader known for
ability to envision and create successful outcomeamplex situations.

Nehal Babu Karelia is the Non-Executive Director of our Company. She h work experience of 3Years in Clinical Dietitia
She holds a degree of Post Graduate Diploma iriddlitNutrition & Dietetics- Specialization in Diates and Cardiac Care. She
holds the membership of Indian Dietetic Associafil@A). As a Non- Executive Director of the Compasie is responsible for
providing her expertise for growth and expansionwfCompany.

Pooja Kirti Kothari is the Independent Director of our Company. Shd$aldegree of Post Graduate Diploma in Psychabgic

Counselling and Acupuncture and Food and NutriBbe.is appointed as an independent Director waadaly 03, 2023 for the
term of two years w.e.f January 03, 2023.
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Sourabh Ajmera is the Independent Director of our Company. Heliees appointed on the board with effect from DecamD,
2022 for a term of two years vides Extra- ordin@eneral Meeting dated December 20, 2022. He haslaexperience 6 Years.
He holds the membership of the Institute of Chadehkccountant of India since August 31, 2015.Adratependent Director of
our Company with corporate acumen & experiencédyrings value addition to our Company.

None of our Directors is or was a director of aisteld company during the last five years precettiegdate of this Red Herring
Prospectus, whose shares have been or were sudpiaaebeing traded on the BSE or the NSE, durlmg term of their
directorship in such company.

None of our Directors is or was a director of ais{eld company which has been or was delisted froyrstock exchange during
the tenure of their directorship in such company.

Family relationship between our Directors

Sr Na | Name of Director
1. Hanskumar Shamiji Sh
2. Hemant Praful She
3. Kaushik Hanskumar Sh

Nature of Relationshig

Father of Kaushik Hanskumar Shah and UnclHemant Praful Sh:
Nephew of Hanskumar Shamiji Shah and CousKaushik Hanskumar Sh
Son of Hanskumar Shamji Shah and CousiHemant Praful She

Arrangements with major Shareholders, Customers, Sppliers or Others:

We have not entered into any arrangement or uratetisty with our major shareholders, customers, l@rgpor others, pursuant
to which any of our Directors were selected as @ies or members of the senior management.

Service Contracts:

The Directors of our Company have not entered amyp service contracts with our company which presifbr benefits upon
termination of their employment.

Details of Borrowing Powers of Directors

Our Company has passed a special resolution iExtra-Ordinary General Meeting of the members tbeldecember 20, 2022
authorizing the Directors of the Company under i8act80 (1) (c) of the Companies Act, 2013 to barfoom time to time all
such money as they may deem necessary for theqmigbdusiness of our Company notwithstandingrti@tey borrowed by the
Company together with the monies already borrowedus Company may exceed the aggregate of theygaghare capital and
free reserves provided that the total amount bardoly the Board of Directors shall not exceed tire sf 100.00 Crore (Rupees
One Hundred Fifty Crore only).

Compensation of our Managing Director & Whole-timeDirector

The compensation payable to our Managing Directdi&@hole-time Director will be governed as pertérens of their appointment
and shall be subject to the provisions of Sectki{pd), 2(94), 188,196,197,198 and 203 and any atpglicable provisions, if any
of the Companies Act, 2013 read with Schedule theoCompanies Act,2013 and the rules made thaderuincluding any

statutory modification(s) or re-enactment therecdimy of the provisions of the Companies Act, 1966the time being in force).

The following compensation has been approved for Meging Director & Whole time Director

Particulars

Hanskumar Shamji Shat

Kaushik Hanskumar Shar

Hemant Praful Shat

Appointment/Change in
Designation

Appointed as Director since

incorporation. Re-designateq

as Managing Director w.e.f.
December 20, 2022

Appointed as Director sinc
September 02, 2015. Re-
designated as Whole Time
Director w.e.f. December 20,
2022

Appointed as Director since
incorporation. Re-designate
as Whole Time Director
w.e.f. December 20, 2022

Current Designation

Chairman and Managir

Whole- Time Director & Chiel

Whole- Time Director

Director Financial Officer
3 year 3 years 3 years
Term of Appointment Not L'ag,?a:%seme by Liable to Retire by rotation Liable to Retire by rotation

Remuneration &
Perquisites

5 Lakh per month

5 Lakh per month

5 Lakh per month
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Particulars Hanskumar Shamiji Shat Kaushik Hanskumar Shat Hemant Praful Shat

Compensation paid |

the FY 2020-21
Bonus or Profit-Sharing Plan for our Directors

Rs. 2.5 lakhs per annum Rs. 3.5 lakhs per annum 3.R$akhs per annum

We have no bonus or profit-sharing plan for ourebiors.

Sitting Fees

As per Atrticles of Association of our Company amtsuant to Board Resolution dated January 04, #@2B8:muneration payable
in terms of sitting fees to the Directors (incluglimdependent Directors) for attending the Meetiofghe Board and Committee

thereof shall not exceed the limits prescribed u&detion 197(5) of the Companies Act, 2013.

Shareholding of our Directors as on the date of tlsi Red Herring Prospectus:

Sr. No. Name of the Director: No. of Shares Hel Holding in %
1. Hanskumar Shamiji Sh 35,26,40 45.9;
2. Kaushik Hanskumar Sh 21,03,12 27.3¢
3 Hemant Praful Sh: 17,34,08 22.5¢

None of the Independent Directors of the Companrgishany Equity Shares of Company as on the dathi®fRed Herring
Prospectus

As on date, we do not have any Subsidiary Compardefined under Section 2(6) of the Companies 2@13.
Our Articles of Association do not require our Rirs to hold any qualification Equity Shares ie @ompany.
INTEREST OF DIRECTORS

All the Directors may be deemed to be interestethéoextent of remuneration and reimbursement péeses payable to them
under the Articles, and to the extent of remunenatiaid to them for services rendered as an officemployee of the Company.
For further details, seé€ompensation of our Managing Director and Wholentie Directors”beginning on Chapter titletDur
Management’page 124 of this Red Herring Prospectus.

Our Directors may also interested to the extetteif shareholding and dividend payable thereamyf and to the extent of Equity
Shares, if any held by them in our Company or hgidheir relatives. Further our Director are alsteiested to the extent of
unsecured loans, if any, given by them to our Caomipend for the Personal Guarantee given by Diredtwards financing facility
availed by our Company from Standard Chartered BBokdetails of the related party transactionaggerefer tdStatement of
Financial Indebtedness”and“Annexure XXXI” of Section“Financial Information of the Company” on page 178 and 170
respectively of this Red Herring Prospectus.

Except as stated otherwise in this Red Herring gerdsis, our Company has not entered into any GuintAgreements or
Arrangements during the preceding two years froendhte of the Red Herring Prospectus in which tmeclrs are interested
directly or indirectly and no payments have beemlena them in respect of the contracts, agreenmerasrangements which are
proposed to be entered into with them.

Further except as provided hereunder, our Direei@sot interested in our Company in any manner:

Interest in the property of Our Company

Except as mentioned hereunder, our Directors dbaet any other interest in any property acquieedéd by our Company in a

period of two years before filing of this Red HagiProspectus or proposed to be acquired by us dste of the Red Herring

Prospectus

»  Our Company has entered into Leave and Licenseefgeat executed on October 20, 2020 with our Dirgétemant Praful
Shah and our promoter group member, Leena Hansk8hadr (Licensor) for the period of 60 (Sixty) manfrom October
01, 2020 to September 30, 2025 for use of propiuatedat Survey No. 29/1/1 & 28, Village Atgadal Shahpura District
Thane as company’s warehouse.

Changes in Board of Directors in Last 3 Years

Except as mentioned hereunder, there is no changeard of Directors of the Company in last 3 years
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Sr. ] - Reasons for
No. Name Date of change Appointment / Re — Appointment Change

1. g‘;;ﬁh'k Hanskume December 17, 2022 Appointment as Chief Financiécef

2 Hanskumar Shamiji Sh December 20, 2022Chang.e in Designation  to Chairman

Managing Director To ensure better

3. g‘;;ﬁh'k Hanskume December 20, 2022 Change in Designation to Whatae Director Corporate

4. | Hemant Praful She December 20, 20: | Change in Designation to Wh- Time Director Governance

5. | NehalBabuKarelie December 20, 20: | Appointment as N¢- Executive Directo

6. | Sourabh Ajmer December 20, 20: | Appointment as Independent Direc

7. | PoojaKirti Kothari January 03, 20: | Appointment as Independent Direc

MANAGEMENT ORGANISATION STRUCTURE

The following chart depicts our Management OrgaiozaStructure:

Hanskumar Shamji Shah Importing, Manufacturing,
= (Chairman and Managing====  Marketing, Product
Director) Development
Kaushik Hanskumar Shaﬂ1 Meenal Ajmera

Financial Planning,

&UI

™ (Whole-Time Director and™=== \ 5 keting and Complianc (Company Secretary ang

(%]

@]

g CFO) Compliance Officer)
5

= Hemant Praful Shah Production and Operatior

2 (Whole- Time Director Management

Nehal Babu Karelia
= : . Human Resource
(Non- Executive Director)

COMPLIANCE WITH CORPORATE GOVERNANCE

In addition to the applicable provisions of the Qamies Act, 2013, provisions of the SEBI (Listingli@ations and Disclosure
Requirements) Regulations, 2015 @Bl (ICDR) Regulations, 2018ill be applicable to our Company immediately ugba
listing of our Company’s Equity Shares on the BBfe requirements pertaining to the CompositiorhefBoard of Directors and
the constitution of the committees such as the AGdimmittee, Stakeholders Relationship Committeg omination and
Remuneration Committees, as applicable on us, bese complied with.

Our Board has been constituted in compliance viith@ompanies Act and in accordance with the besttipes in corporate
governance. Our Board functions either as a fudirboor through various committees constituted terese specific operational
areas. The executive management provides our Riedailed reports on its performance periodically.

Our Board of Directors consist of Six (6) directofsvhich two (2) are Independent Directors, andhaee two (2) women directors
on the Board. The constitution of our Board isampliance with Section 149 of the Companies Ac1,20

Our Company has constituted the following commétee
1. Audit Committee

Our Company at its Board Meeting held on January2D23 has approved the constitution of an Audim@ittee (“Audit
Committee”)in compliance with the provisions of the Sectior? bf the Companies Act, 2013 read with rule 6 ef tompanies
(Meeting of board and its power) rules, 2014 anduRgion 18 of SEBI Listing Regulations. The Au@ibmmittee comprises
following members:
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Name of the Directol Status in Committee Nature of Directorship
Sourabh Ajmer Chairmai Independent Direct
PoojaKirti Kothari Membe Independent Direct
Kaushik Hanskumar Sh Membe Whole-Time Directo

The Company Secretary of the Company shall act$eceetary to the Audit Committee. The ChairmathefAudit Committee
shall attend the Annual General Meeting of the Camypto furnish clarifications to the shareholdensamy matter relating to
accounts. The scope and function of the Audit Catemiand its terms of reference shall include ¢iewing:

A. Tenure of the Committee:

The Audit Committee shall continue to be in functas a committee of the Board until otherwise rebby the Board, to
carry out the functions of the Audit Committee ppraved by the Board.

B. Meetings of the Committee:

The committee shall meet at least four times ieax yand not more than one hundred and twenty dejsedapse between any
two meetings. The quorum for audit committee meesinall either be two members or one third of theenipers of the audit
committee, whichever is greater, with at least imeiependent directors.

C. Power of the Committee:
The Audit Committee shall have powers, including fitilowing:

a) to investigate any activity within its terms ofesénce;

b) to seek information from any employee;

c) to obtain outside legal or other professional agfvic

d) to secure attendance of outsiders with relevanertige, if it considers necessary as may be ptestrunder the
Companies Act, 2013 (together with the rules thedeu) and SEBI Listing Regulations; and

e) To have full access to information contained irords of Company.

D. Role of the Committee:

The Role of Audit Committee together with its posvas per Part C of Schedule 1l of SEBI Listing Ration and Companies
Act, 2013 shall be as under:

1) Overseeing the Company’s financial reporting preeesl disclosure of its financial information tsere that its financial
statements are correct, sufficient and credible;

2) Recommending to the Board for the appointmentpmsimtment, replacement, remuneration and terrappbintment of
the statutory auditors of the Company;

3) Reviewing and monitoring the statutory auditor'dépendence and performance, and effectivenessiiffaacess;

4) Approving payments to the statutory auditors foy ather services rendered by the statutory auditors

5) Reviewing, with the management, the annual findret&ements and auditor’s report thereon befobenggsion to the
Board for approval, with particular reference to:

a. Matters required to be included in the Director&sponsibility Statement to be included in the Bareport in
terms of clause (c) of sub-section 3 of Section df3the Companies Act;

Changes, if any, in accounting policies and prast&nd reasons for the same;

Major accounting entries involving estimates bamedhe exercise of judgment by management;

Significant adjustments made in the financial steets arising out of audit findings;

Compliance with listing and other legal requirensamiating to financial statements;

Disclosure of any related party transactions; and

g. Qualifications and modified opinions in the audiport.

6) Reviewing, with the management, the quarterly,-gi@#frly and annual financial statements before $ssiom to the Board
for approval;

7) Reviewing, with the management, the statement ed/uspplication of funds raised through an issuél{pissue, rights
issue, preferential issue, etc.), the statemeftrafs utilized for purposes other than those statdéde offer document/
prospectus/ notice and the report submitted byrtbeitoring agency monitoring the utilization of peeds of a public or
rights issue, and making appropriate recommendatiorthe Board to take up steps in this matters Higo includes
monitoring the use/application of the funds raidedugh the proposed initial public offer by thengmany;

~ooo0C
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8) Approval or any subsequent modifications of tratisas of the Company with related parties and onmigpproval for
related party transactions proposed to be entatedy the Company subject to such conditions aslmegrescribed,;

9) Scrutiny of inter-corporate loans and investments;

10) Valuation of undertakings or assets of the Compatgrever it is necessary;

11) Evaluation of internal financial controls and rislanagement systems;

12) Establishing a vigil mechanism for directors ancpkayees to report their genuine concerns or griegsn

13) Reviewing, with the management, the performanaaifitory and internal auditors, and adequacy®friternal control
systems;

14) Reviewing the adequacy of internal audit functibany, including the structure of the internal dwl#partment, staffing
and seniority of the official heading the departimesporting structure coverage and frequency tefrival audit;

15) Discussing with internal auditors on any significhndings and follow up thereon;

16) Reviewing the findings of any internal investigaidoy the internal auditors into matters wheredhgrsuspected fraud
or irregularity or a failure of internal controlstgms of a material nature and reporting the mtdttire Board,;

17) Discussing with statutory auditors before the andihmences, about the nature and scope of auditlaas post-audit
discussion to ascertain any area of concern;

18) Looking into the reasons for substantial defaultthe payment to the depositors, debenture holdeaseholders (in case
of non-payment of declared dividends) and creditors

19) Reviewing the functioning of the whistle blower rhanism;

20) Approving the appointment of the chief financidiadr or any other person heading the finance fonabr discharging
that function after assessing the qualificatiompeeience and background, etc. of the candidate;

21) Reviewing the utilization of loans and/ or advanitem/investment by the holding company in any &libsy exceeding
%1,000 million or 10% of the asset size of the dlibsy, whichever is lower including existing loahsdvances /
investments;

22) Considering and commenting on the rationale, cesebts and impact of schemes involving merger, alger,
amalgamation etc., on the Company and its sharetsld

23) Such roles as may be delegated by the Board apdéscribed under the Companies Act, 2013 and SE&Ing
Regulations or other applicable law; and

24) Carrying out any other functions as is mentionethéterms of reference of the audit committeeonttaining into SEBI
(LODR) Regulations 2015.

Further, the Audit Committee shall mandatorily ssvithe following information:

1) management discussion and analysis of financialiion and results of operations;
2) statement of significant related party transacti@ssdefined by the audit committee), submittednlappagement;
3) management letters / letters of internal contrakmesses issued by the statutory auditors;
4) internal audit reports relating to internal contn@laknesses;
5) the appointment, removal and terms of remuneraifdhe chief internal auditor shall be subject ¢giew by the audit
committee; and
6) statement of deviations:
a. quarterly statement of deviation(s) including repafr monitoring agency, if applicable, submitted sttmck
exchange(s) in terms of Regulation 32(1) of the SEBR Regulations;
b. Annual statement of funds utilized for purposesnthan those stated in the offer document/prospéuttice in
terms of Regulation 32(7) of the SEBI ICDR Regulas.

2. Nomination and Remuneration Committee

Our Company at its Board Meeting held on January2023 has approved the constitution of Nominatiad Remuneration
Committee in compliance with the provisions of 8ettl78, Schedule V and all other applicable piiowis of the Companies Act,
2013 read with Rule 6 of the Companies (Meeting8Bo#frd and its Power) Rules, 2014 and RegulatiorSE8I Listing
Regulations. The Nomination and Remuneration Cotemitomprises following members:

Name of the Directol Status in Committee Nature of Directorship
Sourabh Ajmer Chairmai Independent Direct
PoojaKirti Kothari Membe Independent Direct

NehalBabuKareliya Membe Non- Executive Directc

The Company Secretary of the Company shall actSeceetary to the Nomination and Remuneration CateeiThe Chairman
of the Nomination and Remuneration Committee igledtto attend the general Meeting of the companfyrnish clarifications
to the shareholders on any matter relating to ramation. The scope and function of the Committekitterms of reference shall
include the following:
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A. Tenure of the Committee:
The Nomination and Remuneration Committee shalticoa to be in function as a committee of the Baamtll otherwise
resolved by the Board.

B. Meetings of the Committee:

The committee shall meet as and when the needsasisbject to at least one meeting in a year. Tioeugn for the meeting
shall be one third of the total strength of the otttee or two members, whichever is higher, inaligdit least one independent
director in attendance.

The Chairperson of the nomination and remunerat@nmittee may be present at the annual generaimgeéd answer the
shareholders' queries; however, it shall be upeahairperson to decide who shall answer the egieri

C. Scope and terms of reference:

The terms of reference of the Nomination and Remativm Committee as per Regulation 19 and Part Babfedule Il of
SEBI Listing Regulations and Companies Act, 2018Idke as under:

1) formulating the criteria for determining qualifigais, positive attributes and independence of ectiir and recommend
to the Board a policy relating to the remuneratbthe directors, key managerial personnel andra@hwployees;

2) For the appointment of an independent director, d@mittee shall evaluate the balance of skillsgpvedge and
experience on the Board and on the basis of sualuation, prepare a description of the role andbdities required of
an independent director. The person recommendebtetdoard of directors of the Company for appoimtireess an
independent director shall have the capabilitiestified in such description. For the purpose @hiifying suitable
candidates, the Committee may:

a. use the services of external agencies, if required;
b. consider candidates from a wide range of backgreumalving due regard to diversity; and
c. Consider the time commitments of the candidates.

3) formulation of criteria for evaluation of the panfeance of independent directors and the Board;

4) devising a policy on diversity of our Board,;

5) identifying persons who are qualified to becomedctiors or who may be appointed in senior managemertcordance
with the criteria laid down, recommending to theaBbtheir appointment and removal and carryingegatuation of every
director’s performance;

6) determining whether to extend or continue the tefmppointment of the independent director, onlthsis of the report
of performance evaluation of independent directors;

7) recommending remuneration of executive directosay increase therein from time to time within kingt approved
by the members of our Company;

8) recommending remuneration to non-executive diredtothe form of sitting fees for attending meesirf the Board and
its committees, remuneration for other servicesjragssion on profits;

9) recommending to the Board, all remuneration, inteter form, payable to senior management;

10) performing such functions as are required to béopmed by the compensation committee under the $EB&re Based
Employee Benefits and Sweat Equity) Regulation2128s amended;

11) engaging the services of any consultant/profestionather agency for the purpose of recommendiogpensation
structure/policy;

12) analyzing, monitoring and reviewing various humesource and compensation matters;

13) reviewing and approving compensation strategy ftone to time in the context of the then currentidmdmarket in
accordance with applicable laws;

14) framing suitable policies and systems to ensuretltegie is no violation, by an employee of any agatile laws in India
or overseas, including:

a. The SEBI (Prohibition of Insider Trading) Regulatsp 2015, as amended; or
b. The SEBI (Prohibition of Fraudulent and Unfair Tea@ractices relating to the Securities Market) Regns,
2003, as amended; and

15) Performing such other functions as may be deledayetie Board and/or prescribed under the SEBIrigsRegulations,

Companies Act, each as amended or other applizable

3. Stakeholders Relationship Committee
Our Company at its Board Meeting held on January2D23 has approved the constitution of the Stadkeh® Relationship
Committee in compliance with the provisions of 8extion 178(5) and all other applicable provisiohthe Companies Act, 2013

read with the Rules framed thereunder and Regul&tibof Securities and Exchange Board of Indiatifkgs Obligations and
Disclosure Requirements) Regulations, 2015.Thetitotes] Stakeholders Relationship Committee conegribe following:
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Name of the Directol Status in Committee Nature of Directorship
PoojaKirti Kothari Chairmai Independent Direct
Sourabh Ajmer Membe Independent Direct
Kaushik Hanskumar Sh Membe Whole-Time Directo

The Company Secretary of our Company shall act 8saetary to the Stakeholder Relationship Comenifidhe scope and
function of the Stakeholder Relationship Commitiad its terms of reference shall include the foltmyy

A. Tenure of the Committee:
The Stakeholder Relationship Committee shall cotito be in function as a committee of the Boattd atherwise resolved
by the Board, to carry out the functions of thekBtelder Relationship Committee as approved b\Bieerd.

B. Meetings of the Committee:
The Stakeholder Relationship Committee shall melsast once in a year. The quorum for the meetivadl be one third of
the total strength of the committee or two membetschever is higher.

C. Scope and terms of reference:
The terms of reference of the Stakeholders RelstipnCommittee as per Regulation 20 and Part Dche8ule 1l of SEBI
Listing Regulations, 2015 and Companies Act, 2018l e as under:

1)

2)
3)

4)

Consider and resolve grievances of security holditse Company, including complaints related émgfer/transmission
of shares, non-receipt of annual report, non-recefipleclared dividends, issue of new/duplicatdifestes, general
meetings, etc.;

Review of measures taken for effective exerciseotihg rights by shareholders;

Review of adherence to the service standards adibgtthe Company in respect of various servicesgendered by the
Registrar and Share Transfer Agent;

Review of the various measures and initiativesridkgthe Company for reducing the quantum of unuial dividends
and ensuring timely receipt of dividend warrants(ga reports/statutory notices by the shareholdietise Company;
Formulation of procedures in line with the statytguidelines to ensure speedy disposal of variegaests received from
shareholders from time to time;

To handle the grievances of the stakeholders inection with the allotment and listing of shares;

Ensure proper and timely attendance and redreksalastor queries and grievances;

Carrying out any other functions contained in ttmmpanies Act, 2013 and/or other documents (if apple), as and
when amended from time to time; and

To perform such functions as may be delegated éyBthard and to further delegate all or any of de/¢r to any other
employee(s), officer(s), representative(s), coastt), professional(s), or agent(s); and

10) Such terms of reference as may be prescribed uhde€Companies Act, 2013 and SEBI Listing Regulation other

applicable law.

KEY MANAGERIAL PERSONNEL

Our Company is supported by a team of professidraalig exposure to various operational aspeatsiobusiness. A brief detail
about the Key Managerial Personnel of our Compamyavided below:

Name, Designation, Educationa| Age Date of Compensatior Overall Previous
Qualification & (Years) | joining paid for F.Y. experience | Employment
Term of office ended 2022-23 (in years)

(in Rs. Lacs)

Inter

Hanskumar Shamiji Sh
Designation: Chairman and
Managing Director

Educational Qualification: B. Com

Term of Office: Appointed for a
period for 3Years with effect from
December 20, 2022

December 20, 2.5 Lacs per

66 years 2022 month

35 years Milton Textiles

Kaushik Hanskumar Sh
Designation: CFO & Whole- Time
Director

Educational Qualification: B. Com

December 20, 3.5 Lacs per

36 years 2022 month

15 years -
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Name, Designation, Educationa| Age Date of Compensatior Overall Previous

Qualification & (Years) | joining paid for F.Y. experience | Employment
Term of office ended 2022-23 (in years)
(in Rs. Lacs)

Term of Office: Appointed for ¢
period for 3 Years with effect from
December 20, 2022

Hemant Praful Sh:

Designation: Whole- Time Director
Educational Qualification: 8" Pass
Term of Office: Appointed for a
period for 3Years with effect from
December 20, 2022

Meenal Ajmer

Designation: Company Secretary and Uniclan
Compliance Officer 33 years| April 05, 2023 - 8 years | Healthcare
Educational Qualification: CS and Private Limited
LLB

December 20, 3.5 Lacs per

46 years 2022 month

25 years -

BRIEF PROFILE OF KEY MANAGERIAL PERSONNEL

Hanskumar Shamji Shah -Please refer to section “Brief Profile of our @ir@s” beginning on page 124 of this Red Herring
Prospectus for details.

Kaushik Hanskumar Shah Please refer to section “Brief Profile of our Dims” beginning on page 124 of this Red Herring
Prospectus for details.

Hemant Praful Shah Please refer to section “Brief Profile of our Dims” beginning on page 124 of this Red HerringsPextus
for details.

Meenal Ajmera is the Company Secretary and Compliance officepusf Company. She is qualified Company Secretam fr
Institute of Company Secretaries of India completethe year 2013. She has completed her LLB fraja®han University, in
the year 2014. She has around 8 years of experierthe secretarial, legal matters and GST matins. looks after the overall
corporate governance and secretarial matters aCoarpany.

We confirm that:

a) All the persons named as our Key Managerial Peedatiove are the permanent employees of our Company

b) There is no understanding with major shareholdenstomers, suppliers or any others pursuant to hwhity of the
abovementioned Key Managerial Personnel have kenited.

c) None of our KMPs except Hanskumar Shamji Shah, Kiaudanskumar Shah and Hemant Praul Shah are ats@fthe
Board of Directors.

d) Inrespect of all above-mentioned Key Manageriat&anel, there has been no contingent or defemegbensation accrued
for the period March 31, 2023.

e) Except for the terms set forth in the appointmesttets, the Key Managerial Personnel have not etténto any
othercontractual arrangements or service cont(atkiding retirement and termination benefits)hatthe issuer.

f)  Our Company does not have any bonus/profit shaleug for any of the Key Managerial Personnel.

g) None of the Key Managerial Personnel in our Comgaoigl any shares of our Company as on the datiéirgf bf this Red
Herring Prospectus except as under: -

Sr. No. | Name of the KMF No. of Shares hel
1. Hanskumar Shamiji Sh 35,26,40
2. Kaushik Hanskum: Shat 21,03,12i
3. Hemant Praful She 17,34,08
Total 73,63,60!

h) Presently, we do not have ESOP/ESPS scheme fangpioyees.
i) The turnover of KMPs is not high, compared to tidustry to which our company belongs.

Payment of benefits to officers of Our Companynon-salary related)
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Except as disclosed in this Red Herring Prospeatu any statutory payments made by our Companystafiicers, our
Companyhas not paid any sum, any non-salary rekateolint or benefit to any of its officers or to @sployees including
amountstowards super-annuation, ex-gratia/rewards.

Except statutory benefits upon termination of emppient in our Company or superannuation, no offaeur Company isentitled
to any benefit upon termination of such officerrs@oyment in our Company or superannuation. Coantidbs aremade by our
Company towards provident fund, gratuity fund antpkoyee state insurance.

Changes in the Key Managerial Personnel in last tlee years:

There have been no changes in the Key Managerisbifgel of our Company during the last 3 (threa) yxcept as stated below:

Sr. . . : Appointment/Cessation/R¢

No. Name Designation and period designation Reasons
Hanskuma Chairman & Managing Direct Re-desianation
Shamiji Shah | (for 3 years w.e.f. December 20, 202P) 9 To comply with the

Kaushik . . provisions of
Hanskumar CFO & Whole-Time Director Re-designation Companies Act 2013
(for 3 years w.e.f. December 20, 2022)
Shah and to ensure better
3 Hemant Prafu Whole-Time Directo Re-desianation Corporate Governance
' Shah (for 3 years w.e.f. December 20, 202P) 9

Company Secretary & Complian Due to pre occupatior|

4, Anita Jaiswal Officer Resignation in other assignments
(w.e.f. March 31, 2023)
To comply with the
Company Secretary & Compliance provisions of
5. | Meenal Ajmera Officer Appointment Companies Act 2013

and to ensure better
Corporate Governanc

(w.e.f. April 05, 2023)

D

Interest of Our Key Managerial Persons

Apart from the shares held in the Company and tengxf remuneration allowed and reimbursemenkpéases incurred bythem
for or on behalf of the Company and to the extémbans and advances made to or borrowed from trepany, noneof our key
managerial personal are interested in our Compgaonydetails, please refer section titl&ihancial information of the Company

- Related Party Transactionbeginning on page 170 respectively of this RediHgrProspectus.

Interest in the property of our Company

Except as mentioned in the sectitnterest of Directors- Interest in the propertiesf our Company”on page 128 of this Red
Herring Prospectus, our KMPs do not have any dititerest in any property acquired by our Compang jperiod of two years
before filing of this Red Herring Prospectus orgmeed to be acquired by us as on date of filingRibeé Herring Prospectus with
RoC.

Arrangement and Understanding with Major Shareholdes/Customers/ Suppliers

None of the above Key Managerial Personnel haven beelected pursuant to any arrangement/understandiith
majorshareholders/customers/suppliers.

Details of Service Contracts of the Key ManageriadPersonnel

Except for the terms set forth in the appointmettets, the Key Managerial Personnel have not estieto any othercontractual
arrangements with our Company for provision of fiemer payments of any amount upon terminatiomgfeoyment.

Loans given/availed by Directors / Key Managerial Brsonnel of Our Company

For details of unsecured loan taken from or giveour Directors/KMPs and for details of transactariered by them in thepast
please refer ttAnnexure — XXXI- Related Party Disclosuregdage 170 of this Red Herring Prospectus.

ESOP/ESPS Scheme To Employees

Presently, we do not have any ESOP/ESPS Schemarf@mployees.
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OUR PROMOTERS & PROMOTER GROUP

A. OUR PROMOTERS:

The Promoters of our Company are:

1. Hanskumar Shamiji Shah,

2. Kaushik Hanskumar Shah, and

3. Hemant Praful Shah

As on date of this Red Herring Prospectus, our Bters, in aggregate, hold 73,63,600 Equity shdrearaCompany, representing
95.88% of the pre-issue paid-up Equity Share capfiteur Company. For details of the build-up of tAromoters’ shareholding in
our Company, se&Capital Structure — History of the Equity Share @Qéal held by our Promoters”on page 5@&f this Red

Herring Prospectus.

Brief Profile of our Promoters are as under:

Hanskumar Shamiji Shat- Chairman and Managing Director

Hanskumar Shamji Shat, aged 66 years, is our individual Promoter aralgs
the Chairman & Managing Director on our Board. foother details, i.e., his date
of birth, residential address, educational qualifans, experience in business|or
employment, business and financial activities, gpecachievements|
positions/posts held in the past and other dirsbips, seOur Management —
Brief biographies of Directors’on Page 124

Other ventures of our Promoter.
e Partnership Firm: M/s Hanshik Healthcare

His permanent account number is AAIPS0147A.

For details of his shareholding, please “€spital Structure” on page 56

Kaushik Hanskumar Shar- Whole-Time Director & CFO

Kaushik Hanskumar Shat, aged 6 years, is our individual Promoter and is ¢
the Whole Time Director & CFO on our Board. Fortlfigr details, i.e., his date
of birth, residential address, educational qualifans, experience in business|or
employment, business and financial activities, gpecachievements|
positions/posts held in the past and other dirsbips, seOur Management —
Brief biographies of Directors’on Page 124

Other ventures of our Promoter.
e Partnership Firm: M/s Hanshik Healthcare

His permanent account number is BBWPS7665B.

For details of his shareholding, please‘&mpital Structure” on page 56

Hemant Praful Shal- Whole-Time Director

Hemant Praful Shal, aged 6 years, is our individual Promoter and is also
Whole Time Director on our Board. For further distai.e., his date of birth,
residential address, educational qualificationspeeience in business 0
employment, business and financial activities, gpecachievements|
positions/posts held in the past and other dirsbips, seOur Management —
Brief biographies of Directors’on Page 124

=

Other ventures of our Promoter. Nil
His permanent account number is AAIPS7621K.

For details of his shareholding, please “€mpital Structure” on page 56

For brief biography of our Individual Promoters galse refer to Chapter titlé®ur Management” beginning on page 124 of

this Red Herring Prospectus.
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Confirmations/ Declarations:

In relation to our Promoters, Hanskumar Shamji Skimant Praful Shah and Kaushik Hanskumar ShatCompany confirms
that the PAN, Bank Account Numbers, Passport Nup#esihaar Card Number and Driving License numbel sie submitted to
BSE at the time of filing of this Red Herring Prespus.

Undertaking/ Confirmations:

None of our Promoters or Promoter Group or Groumg@my or person in control of our Company has been:

e Prohibited or debarred from accessing or operatinthe capital market or restrained from buyindlirsg or dealing in
securities under any order or direction passeddBi $r any other authority or

e Refused listing of any of the securities issuedtogh entity by any stock exchange, in India or adbro

e No material regulatory or disciplinary action i«eéa by any stock exchange or regulatory authontthe past one year in
respect of our Promoters, Group Company and Companmgoted by the promoters of our company.

e There are no defaults in respect of payment ofésteand principal to the debenture/ bond/ fixepodd holders, banks, Fls
by our Company, our Promoters, Group Company amdpaay promoted by the promoters during the pastthears.

e The litigation record, the nature of litigation destatus of litigation of our Company, Promotengup company and Company
promoted by the Promoters are disclosed in chaiptenl “Outstanding Litigations and Material Developmentdieginning
on page 192f this Red Herring Prospectus.

e None of our Promoters, person in control of our @any are or have ever been a promoter, directpeson in control of
any other company which is debarred from accessiegapital markets under any order or directiosspd by the SEBI or
any other authority.

Interest of our Promoters:

i. Interest in promotion and shareholding of Our Compg:

Our Promoters are interested in the promotion of@Gampany and also to the extent of their sharéhgland shareholding of their
relatives, from time to time, for which they arditied to receive dividend payable, if any, andeuthistribution in respect of the
Equity Shares held by them and their relativesoshe date of this Red Herring Prospectus, OumBters Hanskumar Shamiji
Shah, Kaushik Hanskumar Shah and Hemant Praful Bblds 73,63,600 Equity Shares in our CompanyobeB8% of the pre

issue paid up Equity Share Capital of our Comp&y: Promoters may also be deemed to be interestéuetextent of the

remuneration, as per the terms of their appointraedtreimbursement of expenses payable to thethdarent, purchase & sale
transactions, reimbursement of expenses payaliteeto and unsecured loan advanced to/ taken from,tleany. For details,

please refer tANNEXURE - XXXI —“Related Party Transactionsbeginning on page 14 this Red Herring Prospectus.

For details regarding the shareholding of our Pttensoin our Company, please s€apital Structure” on page 5®f this Red
Herring Prospectus.

il. Interest in the property of Our Company:

Except as mentioned hereunder, our Promoters dioavaet any other interest in any property acquieedéd by our Company in a
period of two years before filing of this Red HagiProspectus or proposed to be acquired by us dste of the Red Herring
Prospectus

Except as mentioned hereunder, our Promoters dioavaet any other interest in any property acquiesdéd by our Company in a
period of two years before filing of this Red HagiProspectus or proposed to be acquired by us dste of the Red Herring
Prospectus

»  Our Company has entered into Leave and Licenseshgeat executed on October 20, 2020 with our pramiiEmant Praful
Shah and our promoter group member, Leena Hansk8har (Licensor) for the period of 60 (Sixty) manfrom October
01, 2020 to September 30, 2025 for use of proadgtedat Survey No. 29/1/1 & 28, Village Atgada) Shahpura District
Thane as company’s warehouse.
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iii. In transactions for acquisition of land, construain of building and supply of machinery
Our Promoters are not interested in any transaftiotihe acquisition of land, construction of builg or supply of machinery.
iv.  Other Interests in our Company

For monetary transactions entered in past pledseAenexure XXXI on“Related Party Transactionsbn page 170 forming part
of “Financial Information of the Company” of this Red Herring Prospectus

Further, our promoters may be interested to thentdf personal guarantees given by them in faebuhe Company, for the
details of Personal Guarantee given by Promotewartts Financial facilities of our Company pleasteredo “Statement of
Financial Indebtedness’and“Financial Information of Our Company” on page 178nd 141respectively of this Red Herring
Prospectus.

Payment or Benefits to our Promoter and Promoter Goup during the last 2 years:

For details of payments or benefits paid to oumniiters and promoter group, please refer to thegpapha“Compensation of our
Managing Director and Whole Time Directorsin the chapter tittedOur Management” beginning on page 124 also refer
Annexure XXXI orfRelated Party Transactionsin page 170 forming part ofihancial Information of the Company”and
Paragraph ofiinterest of Promoter” in chapter titled Our Promoters and Promoter Grodpon page 136 of this Red Herring
Prospectus.

Companies/ Firms with which our Promoters have disssociated in the last (3) three years:

Our promoters have not disassociated themselves &y of the Company, Firms or other entities durime last three years
preceding the date of this Red Herring Prospectus

Other ventures of our Promoter:

Save and except as disclosed in this section tided Promoters & Promoter Group”eginning on page 138 this Red Herring
Prospectus, there are no ventures promoted byroard®ers in which they have any business interegt®t interests.

Litigation details pertaining to our Promoter:

For details on litigations and disputes pendingreggahe Promoters and defaults made by the Promptease refer to the section
titled “ Outstanding Litigations and Material Developmeritbeginning on page 19% this Red Herring Prospectus.

Material Guarantees:

Except as stated in th&tatement Of Financial Indebtednesand “Financial Information Of The Company”beginning on page
178 and 141 of this Red Herring Prospectus resmdgtiour Promoters has not given any material gutae to any third party with
respect to the Equity Shares as on the date oR#risHerring Prospectus.

Experience of Promoters in the line of business:

Our Promoters, Hanskumar Shamiji Shah has an erperigf around 35 years, Kaushik Hanskumar Shatahaxperience of
around 15 years and Hemant Praful Shah has aniexperf around 25 years in importing, manufacgiend marketing medical
equipments and disposables.

Related Party Transactions:

Except as stated iPAnnexure — XXXI- Related Party Transactiohdeginning on page 17 this Red Herring Prospectus, and
as stated therein, our Promoter or any of the Prem@roup Entities do not have any other intemestur business.

B. OUR PROMOTER GROUP

In addition to the Promoters named above, thevigilg natural persons are part of our Promoter Group
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() Natural persons i.e., an immediate relative of thgromoters (i.e., any spouse of that person, or argarent, brother,
sister or child of the person or of the spouse);

As per Regulation 2(1) (pp) (ii) of the SEBI (ICDRggulations, 2018, the Natural persons who aregbahe Promoter Group

(due to their relationship with the Promoters) asdollows:

Relationship with Promoter Hanskumar Shamji Shat | Kaushik Hanskumar Shaf Hemant Praful Shat
Father Late Shamiji She HanskumaShamjiShat Late Praful She
Mother Late Daméir;trl]beBhamjl Leena Hanskumar Shah Ranjan Praful Shah
Spouse Leena Hanskumar Sh Mansi Sha Neha Hemant Shi
Brother Late Praful She - -
Sister Aruna Sha
Rita Bharat Munvar Neha Hanskumar Shah -
Usha Momaya
Nayna Khona

Sor , Neel Sha

Kaushik HanskumarShah i Naman Hemant Shah
Daughte Neha Hanskumar Sh Peher She -
Spouse’s Fath Late Anandji Dharamsey Jayant Makda LateTekandre

Dharamsey
Spouse’s Mothe Late Sonbai Dharams Jaishri Makd Hemlat:
Spouse’s Broth Late Jagdish A. Dharms:t
. Jayesh

Late Mulraj Dharamsey i Bhavesh

Late Bharat Dharamsey
Spouse’s Sist - Mamta Sha -

(b) Corporate Entities or Firms forming part of the Promoter Group:

As per Regulation 2(1)(pp)(iv) of the SEBI (ICDRgglations, 2018, the following entities would fopart of our Promoter
Group:

S.No Nature of Relationshig Entity
. . . Companies
0,
Any Body_ corporate in which 20% or more of the eay 1. Ikigai Medequipments Private Limited
share capital is held by the Promoter or an imntedia I ) : -
, i . ; 2. Ikigai Services Private Limited
1 relative of the Promoter or a firm or HUF in whithe : .
o : - 3. Lifesenz Cancer Research Labs Private
Promoter or any one or more of his immediate nedatis a Limited
member 4. UHS Oncology Private Limited
5 Any company in which a company mentioned in (1)vah Nil

holds 20% or more, of the equity share capital

Partnership Firm:

Any HUF or firm in which the aggregate shareholdofg
3 the Promoter and his immediate relatives is equat thore
than 20% of the total

1. M/s Hanshik Heathcare

LLP:
1. Diaso Diagnostics LLP

(c) All persons whose shareholding is aggregated undére heading “shareholding of the Promoter Group™:

None of other persons forms part of promoter grimupghe purpose of shareholding of the Promoteru@ronder Regulation
2(2) (pp)(v) of SEBI (ICDR) Regulations 2018.
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DIVIDEND POLICY

Under the Companies Act, 2013 our Company can pégethds upon a recommendation by our Board of @ires and approval
by a majority of the shareholders at the Generattig and as per provisions of Articles of Assdoiatof our Company. The
shareholders of the Company have the right to dserbut not to increase the amount of dividendmevended by the Board of
Directors. The dividends may be paid out of profitsour Company in the year in which the dividesddeclared or out of the
undistributed profits or reserves of previous figears or out of both. The Articles of Associatisihour Company also gives the
discretion to our Board of Directors to declare agag interim dividends. All Dividends upon recomrdation by our Board of
Directors and approved by the shareholders at émefal Meeting will be paid to credit of registesb@reholders by way of cheque
or warrant or in any electronic mode.

Our Company does not have any formal dividend pdtic the Equity Shares. The declaration and payroédividend will be
recommended by our Board of Directors and apprbyettie shareholders of our Company at their dissretnd will depend on a
number of factors, including the results of operasi earnings, capital requirements and surplusergkfinancial conditions,
applicable Indian legal restrictions and otherdesitonsidered relevant by our Board of Directors.

Our Company has not paid / declared any dividendshthree years from date of this Red Herringspeotus. Our Company’s

corporate actions pertaining to payment of divideimdthe past are not to be taken as being ingafi the payment of dividends
by our Company in the future.
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SECTION VI. FINANCIAL INFORMATION OF THE COMPANY

INDEPENDENT AUDITORS' REPORT ON RESTATED FINANCIAL INFORMATION

To

The Board of Directors

HEMANT SURGICAL INDUSTRIES LIMITED
502, 5th Floor, ECSTASY,

City of Joy Commercial,

JSD Road, Mulund West,

Mumbai - 400080

Dear Sirs,

1. We have examined the attached restated finanai&mnsents of assets and liabilities of Hemant Satgiedustries Limited,
(hereinafter referred to as “the Company”) as atdi@1, 2023, 2022 and 2021 restated summamnséatt of profit and
loss, restated summary statement of Cash FlowsrSgat for the period ended on as at March 31, 2@222 and 2021,
the Summary Statement of Significant Accountingidiesd, the Notes and Annexures as forming parhefe¢ Restated
Financial Statements (collectively referred to las 't restated summary statements” or “restatechéiiz statements”)
annexed to this report and initialled by us fomidfecation purposes. These restated financiakstants have been prepared
by the management of the Company and approvedebgdhard of Directors of the company in connectidth s proposed
SME Initial Public Offer of equity shares (“SME IP@n relevant stock exchange.

2. These restated summary statements have been grépaecordance with the requirements of:

(i) sub-clauses (i) and (iii) of clause (b) of sub-gec{(1) of section 26 of the Companies Act, 201tB€“Act”) read with

Companies (Prospectus and Allotment of SecuritReses 2014;
(i) The Securities and Exchange Board of India (Isé@apital and Disclosure Requirements) Regulatifit, as amended

(“ICDR Regulations”) and related amendments / fitaxdions from time to time issued by the Secusited Exchange

Board of India (“SEBI")
(iiiy The Guidance Note on Reports in Company ProspéBsised 2019) issued by the Institute of Charté&ecbuntants

of India (“ICAI"), as amended from time to time &HGuidance Note”)

3. The Company's Board of Directors is responsibleterpreparation of the Restated Financial Infoionafor the purpose
of inclusion in the Draft Offer Document/ Offer Douent to be filed with Securities and Exchange Badiindia, relevant
stock exchange and Registrar of Companies, Munmbedmnection with the proposed SME IPO. The Redtiteancial
Information has been prepared by the managemehe@ompany on the basis of preparation statedhirerure 1V of the
Restated Financial Information. The Board of Dioestresponsibility includes designing implementargd maintaining
adequate internal control relevant to the prepamatind presentation of the Restated Financial imétion. The Board of
Directors is also responsible for identifying anmsering that the Company complies with the Compadiet, (ICDR)
Regulations and the Guidance Note.

4. We, M/s A D V & AssociatesChartered Accountants have been subjected toaberpview process of the Institute of
Chartered Accountants of India (ICAI) and holds geer review certificate dated 25 January, 202 ¢dl 31 January,
2025. We confirm that there is no express refugahb peer review board of ICAI to renew the cerdife and the process

to renew the peer review certificate has beerateiti by us.
5. We have examined such restated financial statertestitey into consideration:
(i) The terms of reference and terms of our engagemgrged upon with you in accordance with our lettated
September 12, 2022 in connection with the Drafe©Bocument/ Offer Document being issued by the oy for
its proposed Initial Public Offering of equity skaron relevant stock exchange (“IPO” or “SME IPGiH)d

(i) The Guidance Note on Reports in Company ProspéRemsised) issued by the Institute of Chartered Aotants of
India (“Guidance Note”). The Guidance Note alsouiegp that we comply with the ethical requiremesftthe Code

of Ethics issued by the ICAI.

(iif) Concepts of test checks and materiality to obte@isonable assurance based on verification of esédgrpporting the
Restated Financial Information; and
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(iv) The requirements of Section 26 of the Act and @ieR Regulations. Our work was performed solelyssist you in
meeting your responsibilities in relation to yoompliance with the Act, the ICDR Regulations anel®&uidance Note
in connection with the IPO.

. These Restated Financial Statements of the Comipavey been extracted by the management from théeduiithancial

statements of the Company for the period endedsat dMarch 31,2023, 2022 and 2021 which has beproegd by the
Board of Directors. The Opening Balance of Resane Surplus has been extracted from the Closingri8al of Reserve
and Surplus from Restated Financials of 2019-28@{Company.

. Based on our examination, we are of the opiniohtti@restated financial statements have been fgépa

a) Using consistent accounting policies for alltbgorting periods.

b) Adjustments for prior period and other mateaiadounts in the respective financial years to witiely relate.

c) There are no extra-ordinary items other thasehappearing in financials that need to be disdiesparately in the
accounts and requiring adjustments.

d) There are no audit qualifications in the auejtarts issued by the statutory auditor for thequeended March 31,2023,
2022 and 2021 which would require adjustmentsésdtrestated financial statements of the Company.

. Audit for the period ended March 31, 2023 and 2838 conducted by us, whereas audit for March 2021 eenducted by

Vijay V. Dedhiya & Co. The financial report includidor these periods is based solely on the repdmngted by Vijay V
Dedhiya & Co. for March 2021. Further financialtstaents for period ended on March 31, 2023 and IMatg¢ 2022 have
been reaudited by us as per the relevant guidelines

. We have also examined the following other finanicildrmation relating to the Company prepared leyManagement and

as approved by the Board of Directors of the Corgard annexed to this report relating to the Comgan the period
ended on March 31, 2023, 2022 and 2021 proposkesd itacluded in the Draft Offer Document/ Offer Dotent.

Annexure to restated financial statements of the Gopany:-

. Summary statement of assets and liabilities, datezbas appearing in ANNEXURE I;

. Summary statement of profit and loss, as restategpearing in ANNEXURE lI;

. Summary statement of cash flow as restated as apgéa ANNEXURE llI;

. Restated significant accounting policies and ntwiecounts as appearing in ANNEXURE |V;
. Share capital as restated as appearing in ANNEXVRtthis report;

. Reserves and surplus as restated as appearinghNEXNRE VI to this report;

. Long-term borrowings as restated as appearing iINBXURE VI to this report;

. Deferred tax asset/liability as restated as per ENMNRE VIl to this report;

. Long-term provisions as restated as appearing INBXURE IX to this report;

10 Short-term borrowings as restated as appearlng\llNE»(URE X to this report;
11.Trade payables as restated as appearing in ANNEXXIR& this report;

12.Other current liabilities as restated as appeanm®NNEXURE XI| to this report;
13.Short-term provisions as restated as appearindNiNEXURE Xl to this report;

14 Property, Plant & Equipment as restated as apgpariANNEXURE XIV to this report;
15.Non-current investment as restated as appeariA§lMEXURE XV to this report;
16.Long-term loans and advances as restated as app@@aANNEXURE XVI to this report;
17 Inventories as restated as appearing in ANNEXURHI X/this report;

18.Trade receivables as restated as appearing in ANNREXXVIII to this report;

19.Cash & cash equivalents as restated as appearflgNEXURE XIX to this report;
20.Short-term loans & advances as restated as apgéarANNEXURE XX to this report;
21.0Other current assets as restated as appearingNNEXNRE XX to this report;

22 Revenue from operations as restated as appearfgNEXURE XXII to this report;
23.0Other income as restated as appearing in ANNEXURHIXo this report;

24 Raw material Consumed as restated as appearingMEXURE XXIV to this report;
25.Change in inventories of finished goods as restasagppearing in ANNEXURE XXV to this report;
26 Employees benefit expenses as restated as appeaANNEXURE XXVI to this report;
27 Finance cost as restated as appearing in ANNEXURFIXto this report;

28 Depreciation as restated as appearing in ANNEXUR®IX to this report;

29.0ther expenses as restated as appearing in ANNEXURK to this report;
30.Contingent liabilities as restated as appearilgNINEXURE XXX to this report;
31.Related party transactions as restated as appearAd/dNEXURE XXXI to this report;
32.Tax shelter as restated as appearing in ANNEXURKIX}0 this report;
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33.Capitalisation statement as at March 31, 2023statesl as appearing in ANNEXURE XXXIIII to this @y
10.Statement of accounting ratios & additional Infotima as restated as appearing in ANNEXURE XXXIMhas report,

11.The report should not in any way be construedrasissuance or re-dating of any of the previoustaegorts issued by any
other firm of chartered accountants nor shouldthg®rt be construed as a new opinion on any ofitlaacial statements
referred to therein.

12 We have no responsibility to update our reportefeents and circumstances occurring after the dateaeport.

13.n our opinion, the above financial information tained in Annexure | to XXXIV of this report readtivthe respective
significant accounting policies and notes to restaummary statements as set out in Annexure |@rapared after making
adjustments and regrouping as considered apprepia have been prepared in accordance with thé@RR Regulations,
Engagement Letter and Guidance Note.

14.0ur report is intended solely for use of the BaafrBirectors for inclusion in the Draft Offer Docemt/ Offer Document in
connection with the SME IPO. Our report should Im®used, referred to or adjusted for any other gaagxcept with our
consent in writing. Accordingly, we do not accepaiesume any liability or any duty of care for atiyer purpose or to any
other person to whom this report is shown or inbmse hands it may come without our prior consemiriting.

For A D V & Associates
Chartered Accountants
Firm Registration no: 128045W

Sd/-

Ankit Rathi

Partner

Membership No.: 162441
UDIN: 23162441BGZGTJ1183
Place: Mumbai

Date: April 28, 2023
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ANNEXURE — |

STATEMENT OF ASSETS AND LIABILITIES ASRESTATED

(X In Lakhs)

Particulars Annexure No. ASERLAETE S

202 2022 2021
I. EQUITY AND LIABILITIES
(1) Shareholder's Fund:
(a) Share Capit \Y 768.0( 200.0( 200.0(
(b) Reserves and Surp VI 1,591.9 1,114.7 653.3¢
(2) Share Application Money Pending Allotmen - - 124.8¢
(3) Nor-Current Liabilities
(a) Lon¢-Term Borrowing VI 305.9( 408.0( 1,032.1.
(b) Deferred Tax Liability(Ne VI -10.07 -14.6
(c) Long term provisio IX 31.62 28.3i 24.2
(d) Other lon-term Liabilities - - -
(4) Current Liabilities
(a) Short Term Borrowir X 406.0: 565.7¢ 414.2:
(b) Trade Payabl Xl 2,418.7! 2,069.3' | 1,269.8
(c) Other Current Liabilitie XIl 616.0° 781.0° 397.6:
(d) Shor-Term Provision Xl 352.5! 280.2¢ 188.1!
Total 6,490.7! 5,437.5¢ | 4,289.8
ILASSETS
(1) Nor-Current Assets
(a) Property, Plant & Equipmel
- Tangible Asse! X1V 1,315.2: 1,157.3" | 1,189.9
- Intangible Asse - - -
(b) Non-Current Investmel XV 36.1°¢ 81.8¢ 118.2(
(c) Deferred Tax Assets (n VI 21.4¢ - -
(d) Lonc-term loans and advanu XVI 446.5! 436.1¢ 424.2:
(e) Other no-current asse - - -
(2) Current Asset:
(a) Inventorie XVII 1,480.61 1,284.3( | 1,483.6
(b) Trade receivabl XVII 1,719.8 1,565.5. 427.2¢
(c) Cash and Cash Equivale XIX 845.6! 582.5¢ 151.6!
(d) Shor-Term Loans And Advanc XX 501.3¢ 229.7: 216.9:
(e) Other Current Asst XXI 123.9! 100.1: 277.9¢
Total 6,490.7! 5,437.5¢ | 4,289.8
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ANNEXURE — I

STATEMENT OF PROFIT AND LOSS AS RESTATED

(X In Lakhs)

Sr. Particulars Annexure For the year ended March 31,

No. No.

202 2022 2021

A Revenue:

Revenue From Operatic XXII 10,914.8 10,357.01 5,976.4
Otherlncome XXIII 234.8¢ 220.0: 88.7:
Total Revenue 11,149.6: 10,577.0. 6,065.1!
Expenses:

B Cost of Material Consum XXIV 8,197.2. 8,149.3: 4,926.6!
Changes in inventories of finished go XXV -150.7: 20.2i -179.5
Employee benefit expen: XXVI 666.4: 576.0¢ 378.2¢
Financial Cos XXVII 191.2¢ 163.9: 180.7:
Depreciation and amortization exper XXVINI 84.9% 74.8¢ 63.4¢
Others Expens XXIX 1,154.7i 981.4. 543.6¢

Total Expenses 10,143.9 9,965.8. 5,913.1!

C Profit before exceptional, extraordinary items and ta: 1,005.7. 611.1¢ 152.0¢

Less: Exceptional Iter - - -
Profit before extraordinary items and tax (A-B) 1,005.7. 611.1¢ 152.0¢
Prior Period Iterr - - -
Extra ordinary iterr - - -
D Profit before tax 1,005.7: 611.1¢ 152.0¢
Tax expens
Current ta: 252.0¢ 145.1¢ 26.8¢
Deferred Ta -11.4: 4.6( 10.6:
Profit/(Loss) for the period After T+ PAT 765.1: 461.4( 114.5!
No. of Share 76,80,00 20,00,000 | 20,00,00!
E Earning peEquity Share: Basic/Dilutt
(1) Basit 10.2¢ 8.9¢ 2.22
F (2) Dilutec 10.2¢ 8.9¢ 2.22
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ANNEXURE —IlI

STATEMENT OF CASH FLOW AS RESTATED

(X In Lakhs)

Particulars For the year ended March 31

202 2022 2021
Cash Flow From Operating Activities:
Net Profit before tax as per Profit And Loss 1,005.7. 611.1¢ 152.0¢
Adjustments for:
Depreciation & Amortisation Exper 84.9% 74.8¢ 63.4¢
Interest Incom -50.3¢ -12.3¢ -15.8¢
Finance Co: 191.2¢ 163.9: 180.7:
Loss on Sale of fixed ass 2.3C - -
Previous years Adjustme - - -
Operating Profit Before Working Capital Changes 1,233.9. 837.5 380.3¢
Adjusted for (Increase)/ Decrease
Short term provisic 17.4¢ 17.4¢ 17.8(
Trade Receivabli -154.2 -1,138.2¢ | 114.0¢
Inventorie: -196.3¢ 199.3¢ -3.71
Other current ass -23.8( 142.1: -31.8¢
Trade Payable 349.3¢ 799.5( -427.2:
Other Current Liabilitie -165.0( 383.4¢ -40.4%
Cash Generated From Operation -172.5¢ 403.6¢ -371.4.
Appropriation of Profi - - -
Net Income Tapaid/ refunde 197.2¢ 34.8¢ 36.0:2
Net Cash Flow from/(used in) Operating Activities:(A) 864.0° 1,206.3! -27.0¢
Cash Flow From Investing Activities
Net (Purchases)/Sales of Fixed Assets (includapital work in progres -245.1" -42.2¢ -238.8!
Interest Incom 50.3¢ 12.3¢ 15.8¢
Net Increase/(Decrease) in long term loans and Aak: -10.3¢ -11.9( -9.8¢
Net Increase/(Decrease) in Current Investi 45.7( 36.3¢ -
Net Cash Flow from/(used in) Investing Activities{B) -159.5! -5.41 -232.8¢
Cash Flow from Financing Activities:
Net Increase/(Decrease) in Long Term Borrow -102.1( -624.1: 282.0:
Net Increase/(Decrease) in Long Term Provis 3.2¢ 4.1(C 4.6
Net Increase/(Decrease) in Other Long Term Liabs - - -
Net Increase/(Decrease) in Short Term Borroy -159.7" 151.5¢ -219.0(
Net (Increase)/Decrease in Short Term Adv -271.6. -12.81 39.8¢
Net (Increase)/Decrease in Other -current asse - - -
Application Money Received / Refunc - -124.8¢ 124.8¢
Proceeds from Issue of She 280.0( - -
Interest on borrowing -191.2¢ -163.9: -180.7:
Net Cash Flow from/(used in) Financing Activitie€) -441 .4¢ -770.0¢ 51.71
Net Increase/(Decrease) in Cash & Cash Equiva(@mtB+C) 263.0° 430.9: -208.2:
Cash & Cash Equivalents As At Beginning of the Y 582.5¢ 151.6! 359.8¢
Cash & Cash Equivalents As At End of the \ 845.6! 582.5¢ 151.6¢
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ANNEXURE — IV
SUMMARY STATEMENT OF SIGNIFICANT ACCOUNTING POLICIE S & NOTES TO RESTATED FINANCIAL
INFORMATION

COMPANY OVERVIEW

Hemant surgical Industries limited is a limited gamy, incorporated on March 27, 1989 and is engagedtle business of
manufacturing, importing, assembly and marketingetlical equipments and disposables. The compamjiged public limited
company with its registered office in Mumbai, Madstrtra.

l. SIGNIFICANT ACCOUNTING POLICIES
A. Basis of preparation of Financial Statements:

The Restated Statement of Assets and Liabilitiem@kure I) of the company as at March 31, 2023,cM&l, 2022 and March
31, 2021 , the Restated Statements of Profit arss$ Annexure 1), the Restated Cash Flow Staterpfamexure 1ll) for the
financial year ended March 31, 2023, March 31, 2882March 31, 2021 (hereinafter collectively regerto as “Restated Financial
Information”) have been extracted by the managerfrent the audited financial statements for the yeated March 31, 2023,
March 31, 2022 and March 31, 2021, approved byebpective Board of Directors of the companies.

These financial statements are prepared in accoedaith Indian Generally Accepted Accounting Prishes (GAAP) under the
historical cost convention on the accrual basisABAomprises mandatory accounting standards asrjived under Section 133
of the Companies Act, 2013 (‘the Act’) read withl®u of the Companies (Accounts) Rules, 2014, tbgigions of the Act. The
accounting policies adopted in the preparationnaffcial statements have been consistently apphikdssets and liabilities have
been classified as current or non-current as gecdmpany’s normal operating cycle and other caiteet out in the Schedule IlI
to the Companies Act, 2013. Based on the natunpa@fations and time difference between the pravisicservices and realization
of cash and cash equivalents, the company hasasesf its operating cycle as 12 months for theppse of current and non-
current classification of assets and liabilities.

B. Use of Estimates
The preparation of financial statements is in comfty with Indian GAAP requires judgments, estingagad assumptions to be
made that affect the reported amount of assetBahilities, disclosure of contingent liabilities ¢he date of the financial statements
and the reported amount of revenues and expensag the reporting period. Difference between tbiial results and estimates
are recognised in the period in which the resultskaown / materialized.

C. ACCOUNTING CONVENTION
The Company follows the mercantile system of actingnrecognizing income and expenditure on acdoaals. The accounts are
prepared on historical cost basis and as a goingetn. Accounting policies not referred to speeificotherwise, are consistent
with the generally accepted accounting principles.
The following significant accounting policies amogted in the preparation and presentation of tfieaacial statements:

1. Revenue Recognition

Revenue is recognized to the extent that it is giotebthat the economic benefits will flow to thengmany and the revenue can be
reliably measured.

Sale of Goods

Sales of goods are recognized on transfer of soginif risks and rewards of ownership to the buyiich generally coincides with
the delivery of goods to customers.

Income From Services

Revenue from services is recognized when serviaes been rendered and there should be no uncgntegerding consideration
and its ultimate collection.
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Interest Income

Interest income is accrued on a time proportiorishdsy reference to the principle outstanding amal effective interest rate
applicable.

2. Property, Plant and Equipment
a) Property, Plant and Equipment are stated a€g&rModel i.e., at cost less accumulated depieniand impairment, if any;

b) Costs directly attributable to acquisition aapitalized until the Property, Plant and Equipnametready for use, as intended by
the management;

¢) Subsequent expenditures relating to ProperantRind Equipment are capitalized only when irabable that future economic
benefits associated with these will flow to the @amy and the cost of the item can be measuredhelRepairs & maintenance
costs are recognized in the Statement of profito&d when incurred;

d) The cost and related accumulated depreciatedlianmated from the financial statements upon saleetirement of the asset
and the resultant gains or losses are recognizi iStatement of Profit or Loss. Assets to beadied of are reported at the lower
of the carrying value or the fair value less cossell;

e) Depreciation on Tangible Assets in case of campg provided in such a manner so that the costseét (Net of realizable
value) will be amortized over their estimated remrag useful life on SLM basis as per the usefd pfescribed under Schedule I
to the Companies Act 2013.

f) Depreciation methods, useful lives, and residadlies are reviewed periodically, including atreficancial year end;
3. IMPAIRMENT

The Management periodically assesses, using ektendainternal sources, whether there is an ingieahat an asset may be
impaired. An impairment loss is recognized wherdiercarrying value of an asset exceeds its reableamount. The recoverable
amount is higher of the asset's net selling prik\alue in use, which means the present valuatofd cash flows expected to
arise from the continuing use of the asset anevsmtual disposal. An impairment loss for an aissetversed if, and only if, the
reversal can be related objectively to an eventirogy after the impairment loss was recognizece ¢érrying amount of an asset
is increased to its revised recoverable amountjged that this amount does not exceed the cargimagunt that would have been
determined (net of any accumulated amortizatiodepreciation) had no impairment loss been recognfizethe asset in prior
years.

4. INVENTORIES
Inventories are valued after providing for obsotesre, as follows:
Raw Materials -Lower of cost and net realizableugalHowever, materials and other items held for insthe production of

inventories are not written down below cost if fiméshed products in which they will be incorpordte expected to be sold at or
above cost. Cost is determined on Weighted AveGast basis.

5. RETIREMENT BENEFITS & OTHER EMPLOYEE BENEFITS
Defined-contribution plans:

All short term employee benefits are accountedrafiscounted basis during the accounting perioddbaeseservices rendered by
employees.

The Company's contribution to Provident Fund anglegrees State Insurance Scheme is determined basadixed percentage
of the eligible employees' salary and charged eédStatement of Profit and Loss on accrual basis.

The Group has made provision for payment of Gratoiits employees. This Provision is made asipemethod prescribed under
the Payment of Gratuity Act. The cost of providorgtuity under this plan is determined on the bakectuarial valuation at year
end. Under the Gratuity Fund Plan, the holding camypcontributes to a LIC administered Group Grgtétind on behalf of
employees.
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6. FOREIGN EXCHANGE TRANSACTIONS

Foreign-currency denominated monetary assets ahilities if any are translated at exchange rateffect at the Balance Sheet
date. The gains or losses resulting from the tictioses relating to purchase of current assetsHier Material or other products.

are included in the Statement of Profit and LossveRue, expense and cash-flow items denominatémeign currencies are

translated using the exchange rate in effect omldibe of the transaction.

7. CASH FLOW STATEMENT

Cash flows are reported using the indirect methatreby profit before tax is adjusted for the dffeaf transactions of a non- cash
nature, any deferrals or accruals of past or futyrerating cash receipts or payments and itemaaiire or expenses associated
with investing or financing cash flows. The casiw from operating, investing and financing adckgtare segregated.

8. BORROWING COSTS

Borrowing costs that are directly attributable e tcquisition or construction of a qualifying ase® capitalized as part of the
cost of that asset till such time the asset isy&ardts intended use. A qualifying asset is asethat necessarily takes a substantial
period of time to get ready for its intended usest€ incurred in raising funds are amortized egualer the period for which the
funds are acquired. All other borrowing costs drarged to profit and loss account.

9. INCOME TAX

The accounting treatment for the Income Tax in eespf the Company's income is based on the AcaognBtandard on
‘Accounting for Taxes on Income’ (AS-22). The pmien made for Income Tax in Accounts comprises ki current tax and
deferred tax. Provision for Current Tax is madelmassessable Income Tax rate applicable to kearg assessment year after
considering various deductions available undeiritbteme Tax Act, 1961.

Deferred tax is recognised for all timing differesgbeing the differences between the taxable ircmma accounting income that
originate in one period and are capable of revénsahe or more subsequent periods. Such defeawerd guantified using the tax
rates and laws enacted or substantively enacted #ee Balance Sheet date. The carrying amoungfefied tax asset/liability is

reviewed at each Balance Sheet date and consegjuajtistments are carried out.

10. EARNINGS PER SHARE

Basic earnings per share is computed by dividiegntit profit after tax by the weighted average nemobequity shares outstanding
during the period. Diluted earnings per share mpated by dividing the profit after tax by the weligd average number of equity
shares considered for deriving basic earningshmmesand also the weighted average number of egjunes that could have been
issued upon conversion of all dilutive potentialiggishares.

The diluted potential equity shares are adjustedhf® proceeds receivable had the shares beerllndtgaed at fair value which
is the average market value of the outstandingesh&ilutive potential equity shares are deemedeed as of the beginning of
the period, unless issued at a later date. Dilyittential equity shares are determined indepehdiemteach period presented.

11. PROVISIONS AND CONTINGENT LIABILITIES

A provision is recognized if, as a result of a ga&nt, the Company has a present legal oblig#teris reasonably estimable, and
it is probable that an outflow of economic benefiif be required to settle the obligation. Prowiss are determined by the best
estimate of the likely future outflow of economienefits required to settle the obligation at thporéng date.

Where no reliable estimate can be made, a disdasunade as contingent liability. A disclosure docontingent liability is also

made when there is a possible obligation or a ptestdigation that may, but probably will not, récpan outflow of resources.

Where there is a possible obligation or a presbklgation in respect of which the likelihood of &atv of resources is remote, no
provision or disclosure is made.

12. CASH & CASH EQUIVALENTS
Cash and cash equivalents comprise cash and cagéposit with banks. The Company considers alllgighuid investments

with a remaining maturity at the date of purchastieee months or less and that are readily coibterto known amounts of cash
to be cash equivalents.
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13. SEGMENT REPORTING
Company is operating under a single segment.
14. EMPLOYEE BENEFITS

The Company has adopted the Accounting Standafte¢sed 2005) on Employee Benefits during theatest financials period.
The disclosure as envisaged under the Accountiaigd8td is provided hereunder:

Details of Gratuity Expense:

2022-23

202122

2020-21

Profit and loss account for the periot

Current service ca

5.3¢€

4.3

3.7

Interest on obligatic

2.61

2.2¢

1.81

Expected return on plan as:

Net actuarial loss/(gai

(3.72

(152

0.4f

Recognized Past Service C-Veste(

Loss (gain) on curtailmen

Total included in 'Employee Benefit Expense

4.2¢

5.1C

5.9¢

prior year charc

Total Charge to P&L

4.2¢

5.1C

5.9¢

Reconciliation of defined benefit obligatiol

Opening Defined Benefit Obligati

36.0¢

30.9¢

25.0(

Transfer in/(out) obligatic

Current service ca

5.3¢€

3.7C

Interest co:

2.61

1.81

Actuarial loss (gair

(3.72

Past service cc

Benefits pai

prior year charc

Closing Defined Benefit Obligatior

40.3]

Table of experience adjustmenti

Defined Benefit Obligatic

40.3]

Plan Assel

Surplus/(Deficit)

(40.31

Reconciliation of plan asse!

Opening value of plan ass

Transfer in/(out) plaiasset

Expenses deducted from the fi

Expected retur

Actuarial gain/(loss

Contributions by employ

Benefits pai

Closing value of plan ass

Details of Gratuity Expense:

2022-23

202(-21

Reconciliation of net defined benefit liability

Net opening provision in books of accot

36.0¢

25.0(

—Transfer in/(out) obligatic

Transfer (in)/out plan ass

Employee Benefit Expen

4.2t

Benefits paid by thCompan'

Contributions to plan ass

Closing provision in books of account

40.3]

Bifurcation of liability

Current Liability

8.6¢

7.6¢

6.7C

Non-Current Liability

31.62

28.3i

24.2¢

Net Liability

40.3]

36.0¢

30.9¢

Principle actuarial assumptions

Discount Rat

7.50%

7.25%

7.25%

Expected Return on Plan Ass¢
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Salary Escalation Re 5.00% 5.00 % 5.00 %

Withdrawal Rate 5.00% 5.00 % 5.00 %

NOTES TO RESTATED SUMMARY STATEMENTS:

1. Contingent liabilities and commitments (to the extat not provided for)
A disclosure for a contingent liability reported time notes to restated financial restatements where is a possible
obligation that may, require an outflow of the Cany's resources.
2. Related Party Transactions
Related party transactions are already reportefeasAS-18 of Companies (Accounting Standards) RU2€96, as
amended, in the Annexure-XXXI of the enclosed firiahstatements.
3. Director's Remuneration: Re( In lakhs)
Particulars For the Year Endec
2022-23 2021-22 202(-21
Directors Remuneratior 114.9¢ 114.0( 120.0(
Total 114.9¢ 114.0( 120.0(
4. Auditors’ Remuneration: (Rs. In Lakhs)
Particulars For the Year Endec
2022-23 2021-22 202(-21
Statutory & Tax Audit fee 3.2t 3.1F 1.3¢
Total 3.2¢ 3.1 1.3¢
5. Figures have been rearranged and regrouped whegeaaicable and considered necessary.
6. The management has confirmed that adequate prosikiave been made for all the known and determiabitities and
the same is not in excess of the amounts reasoredplyred to be provided for.
7. The balances of trade payables, trade receivdbkass and advances are unsecured and considegeddsire subject to
confirmations of respective parties concerned.
8. Realizations
In the opinion of the Board and to the best okitewledge and belief, the value on realizationwfent assets and loans
and advances are approximately of the same valseizsl.
9. Contractual liabilities
All other contractual liabilities connected withdimiess operations of the Company have been apatelyrprovided for.
10. Amounts in the financial statements
Amounts in the financial statements are roundedooffearest lacs. Figures in brackets indicatethegealues.
11. Impact of Audit Qualifications/Observations in Statutory Auditor’s Report on Financial Statements
There has been no audit qualifications/observaiini@tatutory Auditor’'s Report for F.Y. 2020-2021-22, and 2022-23
which requires adjustments in restated financatkestents.
12. Amounts in the financial statements

Amounts in the financial statements are roundedooffearest lacs. Figures in brackets indicatethegealues.

RECONCILIATION OF RESTATED PROFIT:

(In lakhs)
Adiustments for For the Year Endec
) 2022-23 2021-22 202(-21
Net profit/(Loss) after Tax as per Audit
Profit & Loss Account 763.73 271.68 135.68
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Adjustments for For the Year Endec

2022-23 2021-22 202(-21
Adjustments for:
Short/excess Provision of 1 1.3¢ -77.1¢ -13.8¢
Deferred Ta - -4.6( -10.6:
Depreciatiol - 59.1: 25.8:
Other Expenst - - -
Interest expens - 181.4: -16.4¢
Provision for Gratuit - 30.9¢ -5.9¢
Net Profit/ (Loss) After Tax as Restate 765.1: 461.4( 114.5!

1. The provision for gratuity has been done in allrgevered for restatement as per Actuarial Vaboafeports and provided in
the respective year in which such liability hasani as per AS 15: Employee Benefits

2. The depreciation charged by the company has bstated to the extent of changes in depreciatiori@deanges in the estimate
in useful life of an assets as prescribed in scleddiof Companies Act, 2013.

3. Due to changes in depreciation and gratuity promishe deferred tax component on the same hasiatiergone change.

4. Provision for Taxation has been adjusted for ItBkesincome Tax related to Earlier Years and SRoavision for Earlier Years
and Mat Credit Availed.

5. Earlier interest on bank guarantee was not boaked,the same has been restated.

RECONCILIATION OF EQUITY AND RESERVES

Adiustments for For the Year Endec

) 2022-23 202122 202(-21

I

Equity and Reserve as per Audited Balance sheet 5.833 1.182.9: 911.2¢
Adjustments for:
Difference Due to Change in P 1.3¢ 189.7. -21.1¢
Prior period Adjustments (Refer N-1) 22.8¢ -74.6 -53.52
Equity and Reserve as per R-stated Balance she 2359.9( 1,298.0. 836.6:

Explanatory notes to the above restatements made the audited financial statements of the Company fathe respective
years.

Adjustments having impact on Profit:

Note: 1
Amounts relating to the prior period have been stdjl in the year to which the same relates tolamdame amount is arrived on
account of change in Opening Balance of ReserveSangplus due to the restated effect on the prdfitss) of prior period.

To give Explanatory Notes regarding Adjustments

Appropriate adjustments have been made in theteestfinancial statements, wherever required, byassdication of the
corresponding items of Income, expenses, assetkadildies, in order to bring them in line withé groupings as per the audited
financial of the company for all the years and nemnents of the Securities and Exchange Board diil{issue of Capital and
Disclosure Requirements) Regulations 2018

For A D V & Associates
Chartered Accountants
Firm Registration no: 128045W

Sd/-

Ankit Rathi
Partner
Membership No.: 162441
UDIN:23162441BGZGTJ1183
Place: Mumbai
Date: April 28, 2023
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ANNEXURE-IV A

RECONCILIATION OF RESTATED PROFIT

(Rs In Lakhs)

Adjustments for For the year ended March 31,

202 2022 2021
Net Profit/(Loss) after Tax as per Audited Profit.&ss Accour 763.7: 271.6¢ 135.6¢
Adjustments for:
Short/excess Provision Of 1 1.3¢ -77.1¢ -13.8¢
Deferred Ta - -4.6( -10.6¢
Depreciatiol - 59.1: 25.8:
Other Expenst - - -
Interest expens - 181.4: -16.4¢
Provision for Gratuit - 30.9¢ -5.9¢
Net Profit/ (Loss) After Tax as Restate 765.1 461.4( 114.5!

ANNEXURE-IV B
RECONCILIATION OF EQUITY AND RESERVES
(Rs In Lakhs)

Adjustments for For the year ended March 31,

202 2022 2021
Equity and Reserve as per Audited Balance 2,335.6° 1,182.9! 911.2¢
Adjustments for:
DifferenceDue to Change in P& 1.3¢ 189.7. -21.1¢
Prior period Adjustmen 22.8¢ -57.8¢ -36.7¢
Equity and Reserve as per R-stated Balance she 2,359.9I 1,314.7 853.3¢

ANNEXURE -V
SHARE CAPITAL AS RESTATED
(% In Lakhs, Except no of share)

Particulars Asiaiharchio T,

202 2022 2021
EQUITY SHARE CAPITAL
AUTHORISED
1,05,00,000 Equity Shares of Rs.10 each (75,0 0@ty Shares of Rs. 10 For F.
2021-22 & 20,00,000 Equity Shares of Rs.10 eaclf fgr 2020-21) 1,050.00 750.00 200.00

1,050.0 750.0( 200.0(

ISSUED, SUBSCRIBED AND PAID UF
76,80,000 Equity Shares of Rs.10 each (20,00,0Q¥EShares of Rs.10 each
F.Y. 2019-20, 2020-21 & 2021-22) 768.00 200.00 200.00

768.0( 200.0( 200.0(

1. Terms/rights attached to equity shares:

i. The company has only one class of shares reféoras equity shares having a par value of Rs.E@th holder of equity shares
is entitled to one vote per share amounts. The atrdistributed will be in proportion to the numhsrequity shares held by the

shareholders.

2. Reconciliation of number of shares outstandingtahe end of the year

As at March 31

Particulars

202¢

2022

2021

Equity Shares at the beginning of the

20,00,00

20,00,00

20,00,00
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Particulars AICH (e e
202: 202: 2021
Add: Right issued during the ye 28,00,00: - -
Add: Bonus shares issued during the 28,80,00 - -
TOTAL 76,80,00 20,00,00 20,00,00

Pursuant to sub division of shares vide specialuésn dated January 3, 2023 the face value afitgghares changed from Rs.
100/- per share to Rs. 10/- per share and accdydimg number of shares at the end of March 31220®1 2021 is 20,00,000.

3. Shareholders holding more than 5% of the aggreda shares of the company:

Particulars As at March 31, 202¢ _
No. of share % of Holding
Shri Hanskumar Shamiji Sh 35,26,40 45.92Y
Shri Kaushik Hanskumar Sh 21,03,13 27.38%
Shri Hemant Praful Sh: 17,34,07 22.58%
Total 73,63,60! 95.88%

As at March 31, 202z

TS No. of share % of Holding
Shri Hanskumar Shamiji Sh 12,56,70i 62.84%
Shri Kaushik Hanskumar Sh 3,21,60! 16.08%
Shri Hemant Praful Sh 1,50,45! 7.52%
Total 17,28,75 86.44%

As at 31 March 2021

TS No. of share % of Holding
ShriHanskumar Shamji Sh 12,56,70i 62.84%
Shri Kaushik Hanskumar Sh 3,21,60! 16.08%
Shri Hemant Praful Sh 1,50,45! 7.52%
Total 17,28,75 86.44%

4. Change in the Shareholding of the Promoters:

Particulars As at March 31, 202.
No. of share % of Holding Change of % During the yeal

Shri Hanskumar Shamiji Sh 35,26,40 45.92Y -26.93%
Shri Kaushik Hanskumar Sh 21,03,13 27.38% 70.30%
Shri Hemant Praful Sh 17,34,07 22.58% 200.15%
Total 73,63,60 95.88% 325.95%
Particulars As a_t March 31,202z _

No. of share % of Holding Change of % During the yeal
Shri Hanskumar Shamiji Sh 12,56,70i 62.84% -
Shri Kaushik Hanskumar Sh 3,21,60! 16.08%
Shri Hemant Praful Sh 1,50,45! 7.52%
Total 17,28,75 86.44% 0.00%
Particulars As a_t 31 March2021 _

No. of share % of Holding Change of % During the yeal
Shri Hanskumar Shamiji Sh 12,56,70i 62.84% -
Shri Kaushik Hanskumar Sh 3,21,60! 16.08%
Shri Hemant Praful Sh 1,50,45! 7.52%
Total 17,28,75 86.44% 0.00%

ANNEXURE - VI

RESERVE & SURPLUS AS RESTATED

(X In Lakhs)

Particulars

As at March 31

202t

2022

2021

Surplus :-
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As at March 31

TS 2027 202: 2021
Opening Balance 1,114.7 653.3¢ 538.8!
Add - Current Year prof 765.1: 461.4( 114.5!
Less: Issue of Bonus sha 288.0( - -
Closing Balance 1,591.9 1,114.7 653.3¢
TOTAL 1,591.9 1,114.7 653.3¢
ANNEXURE - VI
LONG TERM BORROWING AS RESTATED
(X In Lakhs)
Particulars 29 elihienen il
202z 2022 2021
Secure(
Term Loan From Bar 305.9( 408.0( 1,028.5:
Total 305.9( 408.0( 1,028.5:
Unsecurec
FromNBFC - - 3.6:2
Total - - 3.62
GRAND TOTAL 305.9( 408.0( 1,032.1:

The terms and conditions and other informationespect of Secured Loans and Unsecured Loans ae givannexure VII(A)

and VII(B)
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Secured Loans

ANNEXURE — VII (A)

Statement of Principal Terms of Secured & Unsecluaaths and Assets Charged as Security

(X In Lakhs)
. : Re- 31st 31st 31st
ﬁlg Name of Lender Purpose Szrr:g&r:te : Rate of interest CoIIZtr(IaT;Ilrég::urit Payment | Moratorium | March, | March, | March,
' Y | schedule 2023 | 2022 | 2021
Rs. 1.65-
1 | HDFC Bank Ltd Loan against Propetty 130.00 9.00% |AS may be applicable - lakhs per - 93.43 | 103.41
to the bank month for
120 Months
Rs. 0.44-
2 | HDFC Bank Ltd Vehicle Loan 17.39 9.009% | Hypothecation —of lakhs per 1678 | - .
vehicle month for
48 Months
Rs. 0.7¢-
3 | HDFC Bank Ltd Vehicle Loan 40.02 6.009% | Hypothecation  of Lakhs per 3369 | - .
vehicle month for
60 Months
Rs. 0.1&-
4 | HDFC Bank Ltd Vehicle Loan 8.75 9.000% | Hypothecation —of Lakhs per 352 | 529 | 692
vehicle month for
60 Months
Rs. 0.2&-
5 | HDFC Bank Ltd Vehicle Loan 10.00 8.o19% | Hypothecation — of Lakhs per . . 2.41
vehicle month for
47 Months
Rs.0.81-
6 | HDFC Bank Ltd Vehicle Loan 40.00 7.75% | Hypothecation —of ~Lakhs per - 395 | 13.75
vehicle month for
60 Months
Extension of charg
over existing primary Rs. 0.94/- 12_M(_)nth
For operating and collateral Lakhs per principal
7 HDFC Bank Ltd 29.91 8.25% - : . moratorium - 23.11 29.91
expenses securities  including month for
: from date of
mortgages created in 48 Months .
disbursal
favour of the Bank.
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: : Re- 31st 31st 31st
ﬁlg Name of Lender Purpose Szrr:g&r:te : Rate of interest CoIIZtr(IaT;Ilrég::urit Payment | Moratorium | March, | March, | March,
' Y | schedule 2023 | 2022 | 2021
Rs.0.36-
8 | HDFC Bank Ltd Vehicle Loan 17.67 7.80% Hypothecation of | Lakhs per 15.84 - -
vehicle month for
60 Months
Rs. 0.90-
9 | Icicl Bank Loan against properf 130.00 8.30% eRéfote 2 rL]%knhtf] pa - 94.14 | 104.90
146 months
36 months .
. - . Moratorium
Workina Cavital Extension of existing| installment on orincipal
10 | ICICI Bank g*ap 51.11 8.25% charge in favour of | (Rs. 1.41/- princip - 4117 | 5111
Term Loan for a period
bank lakhs +
. of 12 months
interest)
Rs. 1.61-
11 | ICICI Bank Working Capital 116.00 8.30% Refer Note 2 | Lakhs per - 67.67 | 87.00
Term Loan month for
72 months
28 quaterly
Plant & Machinery, | installment
12 | Punjab and Sind Bank |  Term loan 362.00 11.300 | Furniture Fixtre and (Rs.12.9351 g 1004 : - | 32817
other project assets at lakhs per
Atagaon, Tal Shahpur quarter +
interest )
Rs 0.27-
13 | Punjab and Sind Bank |  Vehicle Loan 8.37 9.109% | Hypothecationof | lakhs per - 1.77 | 455
vehicle month for
36 Months
Rs 0.27-
14 | Punjab and Sind Bank |  Vehicle Loan 13.63 7.509% | Hypothecationof | lakhs per 722 | 985 | 1229
vehicle month for
60 Months
o Shenndy R4
15 | Punjab and Sind Bank | Working Capital 158.67 7.50% in the name of | |2Khs per - - | 159.68
Term Loan month for
borrower as well as
36 months

cash flow the firm
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Sr.

No.

Name of Lender

Purpose

Sanctioned
Amount

Rate of interest

Primary &
Collateral Security

Re-
Payment
Schedule

Moratorium

31st
March,
2023

3lst
March,
2022

31st
March,
2021

2.Charge on the asse
financed under the
scheme to be create
within a period of
three months from th
date of disbursal

ts

d

1%

C

16

Standard Chartered Ba

nk Property Loan

91.45

4.0

Refer Note 1

60 monthly

installment
(Rs. 1.54

principal +
interest)

77.50

17

Standard Chartered Ba

X
erm loan

Emergency credit line

36.91

9.25%

Refer Note 1

26 monthly
Installments
(Rs 1.54
lakhs
Principal +
Interest)

23.07

18

Standard Chartered Ba

nk Term loan

62.83

10.04%

eferRlote 1

23 Monthly
installments
(Rs 2.73/-
lakhs +
Interest)

40.99

19

Standard Chartered Ba

Working Capital

s
erm Loan

25.57

9.25%

Refer Note 1

26 Monthky
Installments
(Rs 1.07
lakhs
principal +
Interest)

17.05

20

Standard Chartered Ba

nk Property Loan

109.56

898.5

Refer Note 1

60 monthly
Insallments
(Rs 1.89/-
Lakhs
principal +

Interest)

94.45
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. : Re- 31st 31st 31st
ﬁlg Name of Lender Purpose Szrr:ggr?te : Rate of interest CO||§{éT£ré§:3urity Payment | Moratorium | March, | March, | March,
; Schedule 2023 2022 2021
60 Monthly
Installments
(Rs 1.54
21 | Standard Chartered Bank Property Loan 88.25 96.58 Refer Note 1 Lakhs 77.41 - -
principal +
Interst)
22 Monthly
Installments
22 | Standard Chartered Ban/2'king Capital 19.15 9.25% Refer Note 1 (Rs 0.91 12.77 - -
erm Loan lakhs
principal +
interest)
Guarntee of
1. Hanskumar Shmayj Rs 0.97 /- 12_M(_)nth
Shah Lakhs per principal
23 | Standard Chartered Bank Working Capital 30.73 25%. 2. Kaushik month for moratorium - 28.45 30.73
Hanskumar Shah 48 Months from date of
3. Hemant Praful disbursal
Shah
Flat No. 1405 &
1406, 14th Floor,
Shobha suman, Pandi I_Rz:kﬁ.szggr
24 | Standard Chartered Bank Balance transfer 181.00 8.90% Madan Mohan month for - 114.58| 139.64
Malviya Marg, Asha 120 Months
Nagar, Mulund West
Mumbai, 400080
First charge by wa
of hypothecation in | Rs 0.93/-
favour of SIDBI of all| Lakhs per
small Industrial the qurowe_:rs month for 7
25 | Development Bank Of | Term loan 50.00 5.00% mo"ab'e"”cgfd'”g the MO”thS‘f‘ 6Month | 5, 49 | 3212| 4286
India (SIDBI) movable, Rs 0.89/- | moratorium
plant,machinery, Lakhs per
machinery spares, | month for
tools & accessories,| 47 Months

acquired/to be
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Sr.

No.

Name of Lender

Purpose

Sanctioned
Amount

Rate of interest

Primary &
Collateral Security

Re-
Payment
Schedule

Moratorium

31st
March,
2023

31st
March,
2022

31st
March,
2021

acquired under th
project/scheme

26

TATA AIG General
Insurance Company

Loan Against
Insurance Policy

30.00

7.90% to 11%

Charge on Insuran
against policy no:-
C000918574 in the

name of Shah

Hanskumar Shamiji

28.51

15.41

15.41

27

Standard Chartered Ba

nk Cash Credit

250.00

LIBOR%

Refer Note 4

Repayable
on demand

241.73

28

ICICI Bank

Overdraft

25.00

9.05%

1. Immovable fixec
assets:
815, Lodha
Supremus, D wing,

Wagle Estate, Thane

(W) Maharashtra
400604

2. Personal
Guarantee:
a. Hanskumar Sham)j
Shah
b. Kaushik
Hanskumar Shah

A

Repayable
on demand

8.30

24.98

29

Punjab and Sind Bank

Cash Credit

225.00

9.70%

fer Riote 3

Repayable
on demand

- 273.54

284.89

TOTAL

711.9¢

812.7.

1,442.6

Unsecured Loans
From Bank & NBFC

ANNEXURE VII(B)

Sr. No.

Name of Lender

Purpose

Sanctioned
Amount

Rate of
Interest

Collateral Security

Primary &

Re-Payment
Schedule

Moratorium

30th Sept,
2022

31st March,
2022

31st March,
2021

1

Bajaj Finance
Limited

busines:

35.47
loan

18.50%

Unsecured

Rs 1.2¢S- Lakhs pel
month for 36 months

3.62

TOTAL

3.62
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FROM DIRECTORS & SHAREHOLDER

31st 3lst 3lst 3lst
Sr. No. | Name of Lender Purpose IE?et?egI R;’?}?&T@ Ll March, | March, | March, | March,
2023 2022 2021 2020
. : Repayable ol
D, - - -
1 Hankumar Shamji Shah Business Loan 0.00po demand 126.57
2 Hemant Shah Business Loam 0.00% Repayable ol - 13.64 - -
demand
3 Kaushik Shah Business Loar] 0.009 Repayableor 15.68 . ;
demand
4 Leena Shah Business Loan 0.00% Regayable o - 5.15 - -
emand
TOTAL - 161.0: - -
Note 1

Collateral Security: -

First Pari-Pasu Charge with Yes Bank by Way of Hypthecation over:
1. Current Assets (Existing & Future)
2. Movable Fixed Assets of the Company (Present & fejitu

Property Mortgage: -
First Pari-Pasu Charge with Yes Bank over land & Bulding:

1. Survey No. 28/0(old Survey no 19 Hissa no 1), 8yiNo. 29/1 (Old survey no.187/1/1) nr Atgaon RayvGtation, Wada-
Shahpur Road, Atgoan, Thane, Shahpur, Maharashtra

2. Plot No. 21 Achhad Industrial Estate, Nr. Achhaditer Check Post, N.H. 48, Achhad village, TalaSdrane, Maharashtra

3. Flat No. 1405 & 1406, 14th Floor, Shobha sumandRanadan Mohan Malviya Marg, Asha Nagar, Mulund&tyéMumbai,
400080

4. Office no. 502, 5th Floor, ecstasy Business Paitly, & joy, J.S.D. Road Mulund (W), Mumbai, Mahanas 400080

5. Unit No. 815, 8th Floor, Lodha Supremus Il Plot RpF-4/1, MIDC Wagle Industrial Estate Thane (Wipharashtra 400604

6. Jumboshed Godown No. 1 & 2, 3-A, Building No.188jian Corporation Complex, Mankoli Naka, Villager@uali, Taluka
Bhiwandi, Thane-421302

7. Unit No. 307, 3rd Floor, B Wing , Prateek Indudtiatate Goregoan Mulund Link Road, Mumbai 400080

8. Gala No. B8, Basement, Prateek Industrial Estaveegaon Mulund Link Road, Mumbai 400080

Personal Guarantee

Hanskumar Shamji Shah
Hemant Praful Shah
Kaushik Hanshkumar Shah
Leena Hanskumar Shah

PwnNpE

Note 2

Property Mortgage:-

Mortgage of the following immoveable properties edrby the Borrower, its Directors/ Promoters/ Gotois:
1. Commercial property — 815, Lodha Supremus, Wing\agle Estate, Thane 400604 — Exclusive Charge
2. Hypothecation of all moveable assets (fixed andeturassets) of the Borrower, including but noftka to:
A) Plant and Machineries funded out of Term Loas Exclusive Charge

3. Unconditional and Irrevocable personal/corporat@ gutee of:

A) Hanskumar Shamiji Shah

B) Kaushik Hanskumar Shah

Note 3
Collateral Security:-
Exclusive first hypothecation charge on entire ls$af assignment of entire books debts upto 90 RysGovt Dept 180 days).
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Property Mortgage:-

1. Gala No. 307, 3rd Floor, Prateek Industrial est@tegaon Mulund Link Road-400080

2. Gala No. B8, Basement, Prateek Industrial Estaveegaon Mulund Link Road, Mumbai 400080

3. Land & Building Plot No. 21 Achhad Industrial Estatal. Talasari, Thane, Maharashtra

4. Land & Building at Survey No. 28/0 (Old survey @, hissa no. 1) survey no. 29/1, (old survey ndl/8y at Atgaon, Tal
Shahpur, Thane 421601

Godwon No. 01, Building No. 188, Indian corporat@mmplex, Bhiwandi.

Non- Agricultural Land Gut No.231, Gram Panchaydtagwal, Palghar

ou

Note 4
Collateral Security:-
1. First charge on Stocks & Book debts of the company

2. Exclusive charge on following properties:

(a) Gala No. 307, 3rd floor, Prateek Industrial Estdtalund W, Mumbai

(b) Gala No. B-8, Basement Prateek Indl Estate, Mulhsllumbai

(c) Land & Bldg. Plot No. 21, Acchad Indl Estate, TauRalaseri, Dist. Thane

(d) Land & Bldg. at Survey No. 28/0S. No. 29/1, at AigaTaluka. Shahpur, Dist. Thane

(e) Godown No.01, Bldh No. 188, Indian Corporation CterpBhiwandi

(H (Flat No. 1405 & 1406, Shobha SumanBldg. P &T Cgldhn K Road, Mulund West, Mumbai-400060

Personal Guarantee
1. Hanskumar Shamiji Shah
2. Kaushik hanskumar Shah

ANNEXURE - VIII
DEFERRED TAX LIABILITIES AS RESTATED
(X In Lakhs)
Particulars AICHL (e I
202 2022 2021

Deferred Tax Liabilities
(DTA) / DTL on Timing Difference in Depreciation @agr Companie:

Act and Income Tax Act. -6.20 10.04 16.47
(DTA) / DTL on account of gratuity provisit -1.07 -1.2¢ -1.5¢
(DTA) / DTL on account of Interest Provisi -4.1¢F -4.1¢ -4.2¢
Add: Opening Balant -10.07 -14.6 -25.3(

TOTAL -21.4¢ -10.01 -14.67

ANNEXURE - IX
LONG TERM PROVISIONS AS RESTATED
(X In Lakhs)
Particulars AICHL (e e
202 2022 2021

Provision for Employee Benefit
Provision for Gratuit 31.62 28.3i 24.2

TOTAL 31.62 28.3% 24.2%

ANNEXURE - X
SHORT TERM BORROWING AS RESTATED
(X In Lakhs)
Particulars AICH (e e
202 2022 2021

Secured Loar
CC/OD Loan from Ban 241.7¢ 281.8¢ 309.8"

Current Maturities of long term borrowir 164.2¢ 122.9! 104.3¢

Unsecured Loar

From director and share hol - 161.0: -

Total 406.0: 565.7¢ 414.2:

The terms and conditions and other informationespect of Secured Loans and Unsecured Loans ae givannexure VII(A)
and VII(B)
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ANNEXURE - XI
TRADE PAYABLES AS RESTATED

(% In Lakhs)
Particulars 25 it Wl Sl
202 2022 2021
For Micro, small & medium enterpris 217.9¢ 230.9¢ 249.8:
For Othe 2,200.7! 1,838.41 1,020.01
TOTAL 2,418.7! 2,069.3! 1,269.8!

Amount due to entities covered under Micro, Smiatl Medium Enterprises as defined in the Micro, $ndéédium Enterprises
Development Act, 2006, have been identified onbhss of information available with the Company.
For Trade Payable Aging see Annexure XI(A)

ANNEXURE: XI(A)

AGEING ANALYSIS OF TRADE PAYABLES AS RESTATED

(X In Lakhs)
Sr Outshtanding for following periods from due date of payrr;]en |
. Less than 1 More than 3 Total
No year 1to 2 years 2 to 3 years years
As at 31st March, 202
1 | MSME 212.0¢ 1.62 3.0C 1.2¢ 217.9¢
2 | Other: 2,193.9! - - 6.8( 2,200.7!
2,418.7!
As at 31stMarch, 2027
1 | MSME 222.6: 2.2 6.12 - 230.9¢
2 | Other: 1,830.8. 0.77 6.8( - 1,838.41
2,069.3!
As at 31st March, 202
1 | MSME 218.7¢ 23.7: 6.21 1.11 249.8:
2 | Other: 1,013.1 6.9t - - 1,020.01
1,269.8!
ANNEXURE - XII
OTHER CURRENT LIABILITES AS RESTATED
(% In Lakhs)
Particulars 25 it Wl Sl
202: 202: 2021
Advance Received from Custom 327.8:. 527.3( 323.0:
Statutory Liabilitie: 4.4 18.5: 19.1¢
Payable for Expenses/capital Gc 263.7: 210.5! 31.3¢
SecurityDeposit: 20.1: 24.7: 24.0;
616.0° 781.0° 397.6:
ANNEXURE - XIlII
SHORT TERM PROVISION AS RESTATED
(X In Lakhs)
Particulars 25 it Wl Sl
202: 202: 2021
Provisions :
Provision for Gratuit 8.6¢ 7.6¢ 6.7C
Interest Provision on Bank Guarar 214.4. 197.9: 181.4:
Income Tax Provisions (Net of Advance T 129.4. 74.6¢ -
Closing Balanct 352.5! 280.2¢ 188.1!
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ANNEXURE XIV
PROPERTY, PLANT & EQUIPMENTS AS RESTATED

2020-21
Property, Plant & Equipment
(Rs . In Lakhs
Gross Block Accumulated Depreciatior Net Block
ﬁl:) Particulars As At Addition Dgﬂzﬁgon As At Upto For the dﬁ;?:]dg Upto As At As At
’ 01-04-2020 31-03-2021| 31-03-2020| Year 31-03-2021| 31-03-2021| 31-03-2020
the year the year
Tangible Asset
1 Factory Building 487.6¢ - - 487.6¢ 43.8¢ 7.7% - 51.5¢ 436.0! 443.7"
2 Plant And Machinel 580.3. 211.3¢ 1.28 790.4¢ 213.4! 37.1¢ - 250.6¢ 539.8:¢ 366.8t¢
3 Furniture And Fixtur 48.5¢ 8.5¢ - 57.1¢ 15.0¢ 4.5¢ - 19.5¢ 37.6( 33.5¢
4 Vehicles(Cars 83.5( 16.02 1.5: 97.9¢ 23.5¢ 10.8} - 34.41 63.51 59.9¢
5 Office Equipment 38.31 4.0¢ - 42.3¢ 32.9¢ 1.5: - 34.47 7.8¢ 5.3¢
6 Computer 10.7: 1.5¢ - 12.2¢ 6.8: 1.5¢ - 8.4z 3.8¢ 3.8¢
7 Lanc 101.1: - - 101.1: - - - - 101.1: 101.1:
TOTAL 1,350.1 241.6( 2.7¢ 1,589.0: 335.6¢ 63.4: - 399.0¢ 1,189.9. 1,014.5.
2021-22
Property, Plant & Equipment
(Rs . In Lakhs
Gross Block Accumulated Depreciatior Net Block
ﬁl:) Particulars As At 31- Addition Dgﬂzﬁgon As At Upto For the dﬁ;?:]dg Upto As At As At
’ 03-2021 31-03-2022| 31-03-2021| Year 31-03-2022| 31-03-2022| 31-03-2021
the year the year
Tangible Asset
1 Factory Buildint 487.6¢ - 487.6¢ 51.5¢ 7.7% - 59.3( 428.3! 436.0!
2 Plant And Machinel 790.4¢ 30.5¢ 821.0: 250.6¢ 43.6: - 294.2¢ 526.7! 539.8:¢
3 Furniture And Fixtur 57.1¢ 2.1( 59.2¢ 19.5¢ 5.0z - 24.5¢ 34.6¢ 37.6(
4 Vehicles (Car: 97.9¢ - 97.9¢ 34.41 13.0! - 47.4: 50.5¢ 63.51
5 Office Equipment 42.3¢ 3.4¢ 45.8] 34.4: 2.7¢ - 37.21 8.6( 7.8¢
6 Computer 12.2¢ 6.1¢ 18.4¢ 8.4z 2.7¢ - 11.1% 7.2¢ 3.8¢
7 Lanc 101.1: - 101.1: - - - - 101.1: 101.1:
TOTAL 1,589.0: 42.2¢ - 1,631.2 399.0¢ 74.8¢ - 473.9: 1,157.3. 1,189.9.
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2022-23

Property, Plant & Equipment

(Rs . In Lakhs
Gross Block Accumulated Depreciatior Net Block
ﬁl:) Particulars As At 31- Addition Dggzﬁgon As At Upto For the dﬁ%dg Upto As At As At
’ 03-2022 31-03-2023| 31-03-2022| Year 31-03-2023| 31-03-2023| 31-03-2022
the year the year

Tangible Asset
1 Factory Building 487.6: 49.0( - 536.6:¢ 59.3( 8.11 - 67.41 469.2: 428.3:
2 Plant And Machinel 821.0: 114.9¢ - 936.0( 294.2¢ 46.1¢ - 340.4¢ 595.5¢ 526.7"
3 Furniture And Fixtur 59.2¢ 5.4¢€ - 64.71 24.5¢ 5.4¢ - 30.01 34.6¢ 34.6¢
4 Vehicles (Car: 97.9¢ 71.41 14.7¢ 154.6° 47 .4 18.6¢ 7.8¢ 58.1¢ 96.4¢ 50.5¢
5 Office Equipment 45.8 3.3( 0.3t 48.7¢ 37.21 3.1¢ - 40.3¢ 8.3¢ 8.6(
6 Computer 18.4¢ 5.91] - 24.3¢ 11.1% 3.3¢ - 14.5¢ 9.8¢ 7.2¢
7 Lanc 101.1: - - 101.1: - - - - 101.1: 101.1:

TOTAL 1,631.2 250.0° 15.0¢ 1,866.2 473.9: 84.97 7.8¢ 551.0: 1,315.2. 1,157.3.
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ANNEXURE - XV
NON CURRENT INVESTMENTS

(X In Lakhs)
Particulars AICH (e e
202: 202: 2021
Bank Deposits with Maturity more than 12 moi 35.5( 81.2( 117.5¢
Gold Bonc 0.6t 0.6t 0.6¢
TOTAL 36.1¢ 81.8¢ 118.2(
ANNEXURE - XVI
LONG TERN LOANS & ADVANCES
(X In Lakhs)
Particulars AICHL (e e
202: 202: 2021
Advance To Custom Authoriti 356.0! 356.0! 356.0!
Security Deposi 90.5( 80.11 68.2-
TOTAL 446.5! 436.1¢ 424.2¢
ANNEXURE - XVII
INVENTORIES AS RESTATED
(X In Lakhs)
Particulars AICHL (e e
202: 202: 2021
Inventories
Raw Material 281.0¢ 235.4¢ 414.5¢
Finished Gooc 1,199.5! 1,048.8! 1,069.1:
TOTAL 1,480.6! 1,284.3I 1,483.6!
ANNEXURE - XVIII
TRADE RECEIVABLES AS RESTATED
(X In Lakhs)
Particulars AICH (e e
202: 202: 2021
Outstanding for a period more than 6 month:
Unsecured, considered gt 290.2¢ 96.5¢ 327.8¢t
Outstanding for a period less than 6 month
Others- unsecuredconsidered goc 1,429.5! 1,468.9! 99.3¢
TOTAL 1,719.8 1,565.5: 427.2¢
For Trade Receivable Aging see annexure XVIII(A)
ANNEXURE — XVIII(A)
AGEING ANALYSIS OF TRADE RECEIVABLES AS RESTATED
(Rs. in Lakhs
Outstanding for following periods from due date of
Sr payment
No PR BN Less than| 6 Month lto2 23:[0 More than UeiEl
6 Month | tol Year | years years 3 years
As at 31st March, 202
I - -
1 Undisputed Trade Receivables- considered goold429'5' 166. 1« 123.6t | 0.4¢ 1;132:
As at 31st March, 202
‘ E C C .
1 Undisputed Trade Receivables- considered goold480'o 75.08 7.8 1.6¢ 0.9¢ 12222
As at 31st March, 202
. - -
1 Undisputed Trade Receivables- considered 900827'8( 2748 36.31 | 144 2L.1 fé;;:
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ANNEXURE — XIX
CASH & CASH EQUIVALENTS AS RESTATED

(X In Lakhs)
Particulars AICH (e e
202: 202: 2021
Cash on Han 4.8¢ 4.8( 3.8¢
Bank Balanct
In current Accour 78.2: 233.7: 33.9¢
Deposits with banks having maturless than 3 mont 278.3¢ 192.0( 51.6
FD With Bank having maturity more than 3 monthsless than 12 mont 484.1¢ 152.0¢ 62.2(
Total 845.6¢ 582.5¢ | 151.6¢
*Notes- Out of Above Fixed Deposit, Fixed Deposit Lien agaiMargin mone 688.9° 343.5¢ | 113.8’
ANNEXURE - XX
SHORT TERM LOANS & ADVANCES AS RESTATED
(X In Lakhs)
Particulars AICH (e e
202: 202: 2021
Advances to Supplie 96.5( 54.7¢ 107.7"
Advances to Othe 347.6¢ 45.0( 19.5(
Advances- staff 57.21 129.9¢ 89.6¢
TOTAL 501.3¢ 229.7¢ 216.9:
ANNEXURE - XXI
OTHER CURRENT ASSETS AS RESTATED
(X In Lakhs)
Particulars AICH (e e
202: 202: 2021
Income Tax Assets (N« - - 35.71
Balance with Government Authorit 123.9: 100.1: 242.2¢
TOTAL 123.9: 100.1: 277.9¢
ANNEXURE — XXII
REVENUE FROM OPERATIONS AS RESTATED
(X In Lakhs)
: For the year ended March 31,
Particulars
202: 202: 2021
Sales 10,903.5 10,335.0 5,955.5I
Other Operating Revent 11.2¢ 22.0( 20.9¢
Total 10,914.8. 10,357.00 5,976.41
ANNEXURE — XXIII
OTHER INCOME AS RESTATED
(X In Lakhs)
: For the year ended March 31,
Particulars
202: 202: 2021
Other Non Operating Income
Ren 28.6¢ 26.0f 26.4:
Interest Income on F 50.3¢ 12.3¢ 15.8¢
Other Incom 8.4 6.1: 1.1
Insurance Clait - 126.3¢ 45.3¢
Exchange Flactuation G 147.3¢ 49.0¢ -
Total 234.8¢ 220.0: 88.7:
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ANNEXURE — XXIV

COST OF RAW MATERIAL CONSUMED AS RESTATED

(X In Lakhs)
: For the year ended March 31,
Particulars
202: 2022 2021
Opening stoc 235.4. 414.5¢ 590.3¢
Add: Pruchase of Raw & Packing Mate 8,242.8! 7,970.1! 4,750.8I
8,478.3. 8,384.7! 5,341.1
Less closing stock (Raw mater 281.0¢ 235.4¢ 414.5¢
Cost of Raw Material Consume 8,197.2. 8,149.3: 4,926.6:
Total 8,197.2 8,149.3. 4,926.6.
ANNEXURE — XXV
CHANGES IN INVENTORIES OF FINISHED GOODS
(X In Lakhs)
: For the year ended March 31,
Particulars
202: 2022 2021
Opening Stock : Finished Goc 1,048.8! 1,069.1. 889.5¢
Sub Tote 1,048.8I 1,069.1. 889.5¢
Less: Closing Stock: Finished Go 1,199.5! 1,048.8! 1,069.1.
Sub Tote 1,199.5: 1,048.8! 1,069.1.
-150.7. 20.2i -179.5'
ANNEXURE — XXVI
EMPLOYEE BENEFITS EXPENSE AS RESTATED
(X In Lakhs)
: For the year ended March 31,
Particulars
202: 2022 2021
Salaries, Wages & Bon 511.0: 428.0¢ 235.1¢
Contribution to PF & Other Fun 12.7: 10.3¢ 8.1
Gratuity Expens 4.2¢ 5.1(C 5.9¢
Director Remunaratic 114.9¢ 114.0( 120.0(
Staff Welfare Expens 23.4¢ 18.5:¢ 9.0t
Total 666.4: 576.0¢ 378.2¢
ANNEXURE — XXVII
FINANCE COST AS RESTATED
(X In Lakhs)
: For the year ended March 31,
Particulars
202: 2022 2021
Interest Expent 161.0¢ 160.7¢ 180.1:
Bank Charges including processing 30.22 3.12 0.5¢
Total 191.2¢ 163.9: 180.7:
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ANNEXURE — XXVIII

DEPRECIATION AS RESTATED

(X In Lakhs)
: For the year ended March 31,
Particulars
202t 2022 2021
Depriciation as per Ng 84.9% 74.8¢ 63.4¢
Total 84.91 74.8¢ 63.4:
ANNEXURE — XXIX
OTHER EXPENSES AS RESTATED
(X In Lakhs)
: For the year ended March 31,
Particulars
202 2022 2021
Manufacturing Exp
Power & Fue 67.01 53.1¢ 50.5!
Factory Rer 96.1¢ 90.6: 83.8:
Other Manufacture Exper 11.97 11.3i 7.7¢
Exchange Flactuation Lc - - 45.3(
Administration Expenses
Advertisemer 0.8¢ 3.2( 2.6¢
Audit Fee: 3.2¢ 3.1¢ 1.3¢
Bad Debt 2.7¢ 94.02 -
Business promotic 98.0: 16.9: 16.0¢
Commissiol 16.3( 1.9C 0.21
Courior Charge 7.2¢ 9.12 5.4E
Dialysis Charge 0.3¢ 8.64 2.41]
Discount: 14.2¢ 226.4: 16.81
Donations and contributio 8.5¢ 5.6: 2.4¢
Electricity Expense 1.82 1.7¢ 1.4]
GST revers:i 10.7( 29.3i -
Insuranc 65.9- 43.0¢ 27.0i
Interst on TDS and Income 1 7.6(
Legal & Profession: 168.6: 38.9¢ 30.9(
Licence Renewal fe 7.0¢ 1.9: 3.0
MMRDA Charge: 29.9¢ - -
Other Admn Ex 7.5¢ 29.4¢ 9.4¢
Printing ancstationar 7.2¢ 3.5¢ 1.47
Property Ta 1.4(C
ROC charge 0.2¢
Security Charge 0.6( 2.0c 1.57
Telephone & Internet Charc 4.7¢ 4.1 3.52
Tender Charge 6.0z 8.4¢ 23.3¢
Travelling and Conveyan 37.7: 16.8] 10.5¢
Vehicle Running Expens 47.3] 31.6¢ 3.8¢
Selling and Marketing Exp.
Freight and forwardir 62.0¢ 62.7: 56.1¢
Marketing Expens 250.0: 109.9¢ 90.8¢
Repairs & Maintenance
Repairs and maintenan- buildings 50.1: 37.3¢ 22.0¢
Repairs and maintenan- Machinar 29.8¢ 27.1¢ 14.1¢
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Repairs and maintenan- Other: 28.9¢ 8.7 3.6(
Loss on sale of fixed ass 2.3C - -
Total 1,154.71 981.4. 543.6¢
ANNEXURE XXX
CONTINGENT LIABILITIES AS RESTATED
(X In Lakhs)

Particulars AICH (e e

202 2022 2021
In Respect of legematter against Custom authori 359.3: 356.0! 356.0!
In respect of Bank Guarantee given to custom Aitibe 91.6¢ 91.6¢ 91.6¢
In respect of Bank Guarantee given for tender ahergurpos 52.9: 2.5¢ 16.9:
In respect of TDS & Income Tax matt 58.8¢ 52.0¢ 37.6¢
Other Pending Litigatic 14.7( 14.7( 14.7(
TOTAL 577.4. 516.9: 516.9¢

ANNEXURE —XXXI

Related party disclosures

(i) Names of the related party and nature of relationsip where control/significant influence exists
'Key management personnel (KMP) and their close mebers of family

Name of the related part

Nature of relationship

Key Management Personne

Hanskumar Shamiji Sh

Chairman and Managing Direc

Kaushik Hanskumar Sh

Whole Time Director & CF!

Hemant Praful She

Whole Time Directc

Nehal Karelii

Nor-Eexcutive Directc

Relatives of KMP

Neha Hanskumar Sh Relative
Neha Hemant Shi Relative
Leena Hanskumar Sh Relative
Mansi Sha Relative

(i) Entity controlled or jointly controlled by a person identified in (i) above

Ikigai Services Private Limited
Lifesenz Cancer Research Labs Private Limited
Diaso Diagnostics LLP
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(i) Details of transactions with related partiesand balances

(X In Lakhs)
31 March 202¢ | 31 March 202: | 31 March 202!
Amount of Amount of
Name Relationship Nature of transaction t':‘ ::12:2;8:1 transaction transaction
during the vear during the during the
9 Y year year
Remuneratio 30.0( 30.0( 36.0(
Loans &Advance Receive 285.4! 233.0: 63.1¢
Hanskumar Shamiji Shah Chairman and Managing Directo Loans & Advance Repa 158.8° 80.0¢ 38.0¢
Closing Balanct
Receivable/(Payable) ) -126.57 26.40
Remuneratio 42.0( 42.0( 42.0(
Loans & Advance Receiv 28.1] 113.8¢ 0.0(
Kaushik Hanskumar Shah Whole Time Director & CFO Loans & Advance Repa 12.4¢ 91.9] 6.2%
Closing Balanct
Receivable/(Payable) ) -15.68 6.25
Remuneratio 42.0( 42.0( 42.0(
Loans & Advance Receiv 32.8¢ 128.4¢ 8.72
) . Loans & Advance Repa 19.2: 110.9¢ 12.4:
Hemant Praful Shah Whole Time Director Rent Pai 18 18 18
Closing Balanct
Receivable/(Payable) 0.00 -13.64 3.88
Loans & Advance Receiv 45.2¢ 28.5( -
Loans & Advance Repa 107.6¢ 69.4. 21.5(
Neha Hanskumar Shah Relative Salan 30.0( 30.0( 24.6(
Closin¢ Balance
Receivable/(Payable) ) 62.42 21.50
Loans & Advance Receiv 55.3¢ 43.4] 8.1t
Loans & Advance Repsa 57.9: 53.1¢f 9.4t
Neha Hemant Shah Relative Salan 11.2¢ 9.0(C 9.0(
Closing Balanct
Receivable/(Payable) 16.60 19.19 9.45
Loans & Advance Receiv 9.1¢f 27.6( -
C -
Leena Hanskumar Shah Relative Loans & Advance Reps 4.0C 22.4¢
Salan 4.5( - -
Rent Pai 1.8( 1.8( 1.8(
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31 March 202

31 March 202:

31 March 202:

Amount of Amount of Amount of
Name Relationship Nature of transaction transaction transaction transaction
during the vear during the during the
9 Y year year
Closing Balanct
Receivable/(Payable) 0.00 515 i
Salan 11.2¢ 9.0C 15.5(
Loans & AdvanceReceive 21.9¢ 29.61 17.7¢
Mansi Shah Relative Loans & Advance Repa 29.5¢ 32.6( 9.4¢
Closing Balanct
Receivable/(Payable) ) 760 4.61
Nehal Karelii Non-Eexcutive Directc Remunaratio 0.9t - -
. - Loan & Advances give 8.2¢ 2.7¢ -
L . : - Entity controlled or jointly controlled by -
Ikigai Services Private Limited Director/Directors CIo_smg Balanct 11.04 275 )
Receivable/(Payable)
Rent Receive 2.4( - -
ServicePurchase 56.6¢ - -
Lifesenz Cancer Research Labs Private Lim tecliz'mity controlled or jointly controlled by Loans & Advances Give 333.3¢ - -
Director/Directors Loans & Advances Repe 4.1( - -
Closing Balanct
Receivable/(Payable) 33l.37 ) i
Purchas 4.8¢ - -
. - Loan & Advances give - 25.7¢ -
. . . Entity controlled or jointly controlled by -
Diaso Diagnostics LLP Director/Directors Loancs: liasﬁdvzégtlzgrs'cRepc 23.0( - -
ng ! 4.38 32.25 6.50

Receivable/(Payable)
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ANNEXURE —XXXII

STATEMENT OF TAX SHELTERS

(X In Lakhs)
Particulars Year ended March | Year ended Marct | Year ended March
31, 2023 31, 2022 31, 2021

Restated Profit before tax ( 1,005.7: 611.1¢ 152.0¢
Tax Rate (% 25.17% 25.17% 26.00%
MAT Rate 15.60% 15.60% 16.69%
Adjustments :
Donatior - 5.6 2.4¢
Provident Fun - 1.52 4.9(
Depreciation as per CA a 201: 84.9% 74.8¢ 63.4¢
Interest on Late payment of Income tax & 1 7.6( - -
Total Permanent Differences(B 92.5% 82.01 70.7¢
Timing Differences (C
Interest Expense Disallowed u/s 42 -16.4¢ -16.4¢ -16.4¢
Amt Disallowed during PY and alloweduring CY - - -
Gratuity 4.2t 5.1C 5.9¢
Depreciation as per Income Tax 67.52 119.8¢ 121.1:
Total Timing Differences (C 55.2¢ 108.4¢ 110.5¢
Income consider in House property Head (L 28.6¢ 26.0¢ 26.3¢
Income consider in Other Income (E - 12.3¢ 16.1¢
Net Adjustments F = (B+C+D+E -74.7¢ -64.9¢ -82.31
Income From House Propert
Rent (Thane 28.6¢ 26.0f 26.3¢
Deduction u/s 24( -8.61 -7.81 -7.92

20.0¢ 18.27 18.47
Income From Other Source
Interest Received on FIL 50.3¢ 12.3¢ 15.9¢
Interest on Income Tax Refu - - 0.21
Net 70.4¢ 30.62 34.4¢
Gross Total Income 1,001.4. 576.8¢ 104.1:
Less: Deduction u/s 80 - - 0.7t
Taxable Income/(Loss) (A+ 1,001.4. 576.8¢ 103.3¢
Restated Profit for The Purpose of MAT1 1,005.7. 611.1¢ 152.0¢
Less: Adjustment related to Depreciatiol - - -
Add: Amounts Written Back - - -
Taxable Income/(Loss) as per MA 1,005.7. 611.1¢ 152.0¢
Income Tax as returned/compute 252.0¢ 145.1¢ 26.8¢
Tax paid as per normal or MAT Income Ta Income Ta Income Ta

ANNEXURE —XXXIlI
CAPITALISATION STATEMENT
(X In Lakhs)

Particulars Pre Issug Post Issut
Borrowings
Short term debt (/ 406.0: 406.0:
Long Term Debt (E 305.9( 305.9(
Total debts (C 711.9: 711.9:
Shareholders’ funds
Equity sharecapita 768.0( *
Reserve and surpli- as restate 1,591.9 *
Total shareholders’ funds 2,359.9I *
Long term debt / shareholders fund 0.1z *
Total debt / shareholders fund 0.3(C *
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* The corresponding post issue figures are notraetable at this stage pending the completion dlipussue and hence have

not been furnished.

1. Short term Debts represent which are expectéé fmid/payable within 12 months.
2. Long term Debts represent debts other than $tront Debts as defined above.

ANNEXURE: XXXIV (A)

RESTATED STATEMENT OF MANDATORY ACCOUNTING RATIOS

. Year ended | Yearended | Year ended
Particulars 31.03.2023 | 31.03.2022 | 31.03.2021
EBITDA 1,016.8! 626.8. 306.8¢
Net Profit as Restat 765.1: 461.4( 114.5;
Net Wortt 2,359.9( 1,314.7 853.3¢
Return on Net worth (9 32.42% 35.09% 13.42%
Equity Share at the end of year (in N 76,80,00! 20,00,00t 20,00,00t
(Face Value Rs. 1
Number of Equity Share outstanding as on the Enveaf* 76,80,00 20,00,00 20,00,00
Weighted No. of Equity Shares (Considering bonuslliprevious years 74,44,32. 51,48,29 51,48,29
Basic and Diluted Earnings per Equity Share (Camrgid bonus in al 10.28 8.96 299
previous years)

Net Asset Value/Book Value per Equity sh(Based on no of share at 1 30.73 65.74 42 67
end of year)
Net Asset Value/Book Value per Equity share (Coerdig) bonus in al 31.70 o5 54 16.58

previous years)

Pursuant to sub division of shares vide specialuésn dated January 3, 2023 the face value afitgghares changed from Rs.

100/- per share to Rs. 10/- per share and accdydimg number of shares at the end of March 31220®1 2020 is 20,00,000.

Note:
1) The ratios have been computed as below:

(a) Basic earnings per share (Rs.) :- Net profit afigras restated for calculating basic EPS / Wethhteerage number

of equity shares outstanding at the end of theodes year.

(b) Diluted earnings per share (Rs. ) :- Net profieafax as restated for calculating diluted EPS igitted average
number of equity shares outstanding at the endeopéeriod or year
(c) Return on net worth (%) :- Net profit after tax (astated) / Net worth at the end of the periogear.

(d) Net assets value per share :- Net Worth at theoEtitke period or year / Total number of equity glsaoutstanding at

the end of the period or year.

2) Weighted average number of equity shares is thebruf equity shares outstanding at the beginnirigeoperiod/year
adjusted by the number of equity shares issuedglpériod/year multiplied by the time weightingtfarc The time
weighting factor is the number of days for whick 8pecific shares are outstanding as a proporfitotad number of

days during the year.Further while computing wesgrdverage number of equity shares for the thnemial years, the

bonus issue of equity shares alloted in the rdtR®to the shareholders, through Board Meetingdl®ecember 21,

2022 has been considered.

3) Net worth for ratios mentioned in note 1(c) and)1$d= Equity share capital + Reserves and surpiosluding,
Securities Premium, General Reserve and surplstaiament of profit and loss).
4) The figures disclosed above are based on thetedstammary statements of the Company.

5) EBITDA has been calculated as Profit before taxepf@ciation + Interest Expenses - Other Income
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ANNEXURE: XXXIV (B)

RESTATED STATEMENT OF OTHER ACCOUNTING RATIOS & ADD ITIONAL INFORMATION

A. Accounting Ratios

(Rs. in Lakhs Except Per Share Data)

Sr. . Year ended Year ended Year ended
No. | Ratlos Formula Heads 31.03.2023 | 31.03.2022 | 31.03.2021
Current Asse 4,671.3! 3,762.2! 2,557.4
1 Current Ratio (in times) Current Liabilitie: 3,793.3! 3,696.5. 2,269.8!
(Current Assets/ Current Liabilities) Current Assets/ Current Liabilities 1.23 1.02 1.13
: C Total Debt 711.92 973.80 1,446.35
2 (DT%?;FSS% $§2§ gglj'@)es) Equity 2,359.01 1,314.7] 853.3¢
Total Debt/ Total Equil 0.3( 0.7¢ 1.6¢
i o EBIT 1,166.7 771.9¢ 332.1°
Debt Service Coverage Ratio (in Interes 161.0! 160.7¢ 180.1

3 | times) Principal Paymel 164.2¢ 122.9: 104.3:
(EBIT/ Interest Expense + Current
payment of Principal amount) EBIT/ (Interest Expense + Current payment of Pdatamount) 3.59 2.72 1.17

Profit after tax 765.11 461.40 114.53

4 Return on Equity Ratio (in %)

(Profit after tax/ Equity) Equity 2,359.9 1,314.7! 853.3¢
Profit after tax/ Equity 32.42% 35.09% 13.42%
Inventory Turnover Ratio (in times) Cost of Goods So 8,046.5: 8,169.5! 4,747.0:

5 (Cost of Goods Sold / Average Average Inventot 1,382.4: 1,383.9! 1,481.8:
Inventory) Cost of Goods Sold / Average Inventory 5.82 5.90 203.
Trade Receivables Turnover Ratio (i Revenue from operations 10,914.82 10,357.0 5,876.4

6 times)

(Sales/Average Trade Receivables) Avg Debtor: 16426 996 3¢ VYW
Average TradReceivables/ Sal 6.64 10.3¢ 12.3¢

Trade Payables Tumover Ratio (in Net Credit Purchas 8,242.8! 7,970.1! 4,750.8

7 times) y Avg Creditor: 2,244.0 1,669.6- 1,483.4!
Average Trade Payables/ Net CrePurchase 3.617 4.7 3.2C
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Sr. . Year ended Year ended Year ended
No. | Ratlos Formula Heads 31.03.2023 | 31.03.2022 | 31.03.2021
(Net Purchases/Average Tre
Payables)
Net Capital Turnover Ratio (in times) Revenue from operatic 10,914.8 10,357.0 5,976.4
8 (Revenue from Operations/Average Average working capital i.e. Total current assess [Total current liabilitit 471.8¢ 176.6¢ 111.8¢
Working Capital) Revenue from Operations/Average Working Ca 23.1: 58.6: 53.4]
Net Profit Ratio (in %) Profit for the yee 765.1! 461.4( 114.5:
9 (Profit for the year/Revenue from Revenue from operatic 10,914.8 10,357.0 5,976.4
operations) Profit for the year/Revenue from operati 7.01% 4.45% 1.92%
Return on Capital Employed (in %) Profit before tax and finance cc 1,166.7 771.9¢ 332.1°
10 | (Profit before tax and finance costs/ Equity+Borrowing 3,071.8. 2,288.5! 2,299.7.
Equity and borrowings) Profit before tax and finance costs/ Equity and @eings 37.98% 33.73% 14.44%
B Additional Information to The financial statements:-
1. Value of imports calculated on C.I.F basis by theampany during the financial year in respect of :
: As at As at As at
Particulars 31 March 2023 31 March 2022 31 March 2021
(a) Raw materials/ Traded Goc 6,288.0. 6,035.0: 3,283.0
Total 6,288.0: 6,035.0i 3,283.0
2. Earnings in foreign exchange
: As at As at As at
Particulars 31 March 2023 31 March 2022 31 March 2021
(a) Export of good 1,262.2 797.4: 547.4°
(b) Consulting & Professional Charg 11.1¢ 7.9¢ -
Total 656.0: 805. 3¢ 547.4°
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OTHER FINANCIAL INFORMATION

The audited financial statements of our Compamgtasd for the period/year ended March 31, 2023ciM&1, 2022 and March
31, 2021 and their respective Audit reports therdardited Financial Statements) are available atwivemantsurgical.com.

Our Company is providing a link to this wigbssolely to comply with the requiremenfsedfied in the Securities and
Exchange Board of India (Issue of Capitald aDisclosure Requirement) Regulations, 2018e TAudited Financial
Statements do not constitute, (i) a partth@ Draft Red Herring Prospectus; (i) Red Hagfrospectus or (ii) Prospectus, a
statement in lieu of a prospectus, an adwmit, an offer or a solicitation of any offer araffer document to purchase or
sell any securities under the Companies AXi13, the Securities and Exchange Board nafial (Issue of Capital and
Disclosure Requirement) Regulations, 2018, or ahgroapplicable law in India or elsewhere ire tworld. The Audited
Financial Statements should not be consider®dart of information that any investoowd consider subscribing for or
purchase any securities of our Company andlghwt be relied upon or used as a basis for mygstment decision. Neither
our Company, nor LM, nor any of their respext@mployees, directors, affiliates, agents or sepriatives accept any liability
whatsoever for any loss, direct or indiregtising from any information presented or tedmed in the Audited Financial
Statements, or the opinions expressed therein.

The accounting ratios required under Clause 1ladf R of Schedule VI of the SEBI (ICDR) Regulaticarg given below: -

. March 31, | March March
Particulars 2023 | 31,2022 | 31,2021
Profit After Tax (Rs. In Lakh: 765.1: 461.4( 114.5!
Basic & Diluted Earnings per Shi 10.2¢ 8.9¢ 2.2z
Return on Net Worth (9 32.42% 35.55% 13.69%
NAV (Based on no. of share outstanding at the endao 30.7¢ 65.7¢ 42.6
NAV per Equity Shares (Based on Weighted Averagmbkr of Share 31.7( 2554 1658
Earnings before interest, tax, depreciation andrénation (EBITDA) 1,016.8! 626.8: 306.8¢
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STATEMENT OF FINANCIAL INDEBTEDNESS

To,

The Board of Directors,

Hemant Surgical Industries Limited

City of Joy, 502, 5th Floor, Ecstasy Commercial P&, JSD,
Mulund (West), Mumbai, Maharashtra - 400080

Dear Sirs,

Based on the independent examination of Books ob¥ats, Audited Financial Statements and othermecits of Hemant Surgical Industries Limited andhfer explanations and information
provided by the management of the Company, whichelieve to be true and correct to the best ofrdformation and belief, the sanction amount of ficial indebtedness, principal terms of
security for loan and other related details asIst Blarch, 2023 are mentioned below.

A. SECURED LOANS

STATEMENT OF PRINCIPAL TERMS OF SECURED LOANS AND A SSETS CHARGED AS SECURITY

Sanctioned | Rate of
Amount (In | interest Primary & Collateral
Lacs) (p.a.) Security

Outstanding
.| amount as on
Re-Payment Schedule Mor?rt]orlu 31.03.2023
as per Books (Ir
Lakhs)

Name of Lender Purpose Account Number

60 monthly instalments of Rs. 0.
HDFC Bank Ltd | Vehicle Loan 129007190 40.02 6.90% Hypothecation of vehicle lakhs commencing from May 2022 N.A 33.69
ending in April'27
60 monthly instalments of Rs. 0.
HDFC Bank Ltd | Vehicle Loan 96272263 8.75 9.00% Hypothecation of vehicle lakhs commencing from Jan 2020 N.A 3.52
ending in Dec’24
48 monthly instalments of Rs. 0.
HDFC Bank Ltd | Vehicle Loan 105758667 17.50 9.00% Hypothecation of vehicle lakhs commencing from Feb 2023 N.A 16.78
ending in Jan’27

60 monthly instalments of Rs. 0.
HDFC Bank Ltd | Vehicle Loan 132786043 17.67 7.80% Hypothecation of vehicle lakhs commencing from Oct 2022
ending in Sept’27

60 monthly instalments of Rs. 0.
Car loan 4741200000331 13.63 7.50% Hypothecatiomrloicle lakhs commencing from Sept 2020 N.A 7.22
ending in Aug’25

N.A 15.84

Punjab and Sind
Bank
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60 monthly instalments (RS 1.

Standzggniharter%roperty Loan 5443195 91.45 10.04% Refer note 1 principal + Interest) commencing fr¢  N.A 77.50
June 2022 ending in May'27
Emergenc) .
o : 26 monthly instalments (Rs.1.54 lal
Standard Chartergdredit line terr 5443224 36.91 9.25% Refer note 1 + interest) commencing from April  N.A 23.07
Bank loan L ;
2022 ending in June’24
23 monthly instalments (Rs.2.73 lak
StandaBrgn(IZ(hartered Term loan 5443247 62.83 10.04% Refer note 1 + interest) commencing from Oct N.A 40.99
2022 ending in June’24
. 9.25% ;
Standard Charterdd W_orkmg 2_6 monthly mstalme_nts (Rs.1.07 lakhs
Bank capital term 5481535 25.57 Refer note 1 + interest) commencinigom June 202  N.A 17.05
loan ending in July’24
60 monthly instalments (Rs.1.89 lal
Standzggniharter%roperty Loan 5481566 109.56 9.58% Refer note 1 + interest) commencing from Aug 2 N.A 94.45
ending in May'27
60 monthly instalments (Rs.1.54 lal
Standzggniharter%roperty Loan 5509474 88.25 9.58% Refer note 1 + interest) commencing from May 20 N.A 77.41
in May'27
Working o 22 monthly instalments (Rs 0.Lakhs
Standzggnihartedeapital Term 5509497 19.15 9.25% Refer note 1 + interest) commencing from Sept 2f 12.77
loan ending on May'24
First charge by way
hypothecation in favour
Small Industrial movablo, a':nf;deifg i RS- 0.93 lakhs per month for 7 months
Development Bank Term Loan SIDBI/2021APR22/L4 50.00 5.00% |movable, plant, machine& 0.89 Iakhs per month for 47 *MON! & Months 21.40
) 1196826 . commencing from Oct 2022 ending(on
Of India (SIDBI) machinery spares, tools March'25
accessories, acquired/to
acquired under t
project/scheme
Standard Chartere|. cash Credt 23505900488 250.00] H90R * Refer note 3 Repayable on demand N.A 241.73
Loan Agains o Charge on Insurance poli
TATAAIG General g ance C000918574 30.00 | -99%10) 5 000918574 in the name N.A 28.51
Insuarnce Company . 11.00 % .
Policy of Hanskumar Shamiji Shah

Total

711.9¢
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Principal terms of Cash Credit facilities availed fom Standard Chartered Bank:

Financial Covenants

Conditions & Covenants on overdraft:

Conditions: Drawing power restricted to be lower of the follogifor overdraft facility

1. 75% of the stock (up to 120 days) + book debtst@up0O days) less sundry creditors (including ceeditunder LC & BC
Outstanding)

Sanctioned limit, the value of stock to be congddor computation of drawer power shall be lower:

a. Actual value of the stock as per the stock &dbebts statement

b. Insured value of stock

2. Stock & book Debt statement to be submitted byltste of every month

3. Disbursements to be strictly based on monthly digyaower

4. DP to be adjusted downwards proportionately in chshortfall of insurance cover

Other Terms & Conditions:

1. Multiple Banking arrangement related terms & coiodis compliance (with Standard Chartered Bank & Bagsk Limited or
any other bank for working capital limits) to besared by RM.

2. Takeover formalities to be ensured by RM for taleosf Punjab & Sind working capital limits, ICIClaBk & HDFC Bank
property loans and ECL loans respectively.

3. Borrower to route proportionate credit proceedsugh SCB bank account within three months from d@tdisbursement.
Borrower to obtain specific NOC from SCB before mpg any other current account.

4. Client may continue to operate existing accounti V@ICI Bank & Punjab for customer collections grayments to suppliers,
entire churning to be transferred to SCB bank atcmonthly basis.

5. Borrower and the promoters will not borrow any fisit Secured/Unsecured Loans from any Bank/NBFCrEiaalnstitution
without prior permission from SCB.

6. Borrower to maintain minimum net worth of INR 112onas of 31st March 22 and INR 133 Mio as of 31stréh 23. Any
shortfall in profit plough back to be made goodrfysion of owned funds/USL Unsecured Loans froraiae Shah amounting
to Rs. 37.5 mio to remain in business & undertakinige obtained from the unsecured lenders.

7. Statutory Auditor certified UFCE declaration tosagbmitted once a year & UFCE data to be provide@Quoarterly basis within
30 days from end of the quarter.

8. Interest and principal repayments of unsecuredsltate subservient to interest and principal paym® SCB

9. Interest on all funded limits needs to be pre-fuhdering the month.

10.Borrower to ensure that all permissions and licerie®d and remain valid at all points of time agadiion for renewal to be
done well in advance.

11.Borrower not to extend any loans/advances/invests€b etc. to any related parties without priorrappl from SCB

12.Any crystallization/revoke of contingent liabilitg be funded by the promoters through equity irusi

13.Borrower to seek NOC from SCB prior to changingstrg key management personnel/shareholding.

14.Borrower to obtain prior SCB approval to extendoawate guarantee for any type of borrowings availeitis group companies/
associates.

15.Stock audit to be conducted as per extant guidelifi¢ghe Bank.

16.Company to update the Bank at the earliest on cecoe of any adverse development in its business.

17.Company to maintain FDs of INR 2.5 mio towards DSRA

18.Borrower to ensure that share application mondiBf 12.5 Mio is converted to paid up capital in BX financials & details
to be submitted to the bank for verification

19.Business to ensure that title deeds of the propedgaged with Retail team against SCB LAP and Edgility is delivered
to CRC.

Additional Interest/Charges:
Commitment Fees:A commitment fees of INR 15000/- will be debitedthe@ borrower account per quarter in case the geera
utilisation of the overdraft facility is less th&0% of the sanctioned limit in the previous calerylzarter.

Additional Interest: Additional interest means the interest rate applean non-compliance with any of the Facility teror for

withdrawals in excess of limits specified aboveisTihterest shall be at 2 per cent per annum, amdrabove the interest rate at
which the Facility is made available from time ifoe.
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Closure Charges:

The Borrower(s) shall provide at least 60 daysrpkiGtten notice of its intention to close the Rigialong with
confirmation to pay the closure charges. The Rgahall attract closure charge at 2% (which mayevésed by
us from time to time) on the Facility granted te Borrower plus applicable taxes. Closure charbe# apply
in the event of:

a) Closure of Facility Limits by the Borrower(s); or
b) Borrower(s) not availing of the Facility or any p#rereof within 60 (sixty) days from the date tf i
grant.

Note 1
Collateral Security: -
First Pari-Pasu Charge with Yes Bank by Way Of Hypthecation over:

1. Current Assets (Existing & Future)
2. Movable Fixed Assets of the Company (Present & fejitu

Property Mortgage: -
First Pari-Pasu Charge with Yes Bank over:

1. Survey No. 28/0(old Survey no 19 Hissa no 1) , 8ulNo. 29/1 (Old survey no.187/1/1) nr Atgaon Raiw
Station, Wada-Shahpur Road, Atgoan, Thane, Shahalrarashtra

2. Plot No. 21 Achhad Industrial Estate, Nr. Achhadaer Check Post, N.H. 48, Achhad village, Talasari
Thane, Maharashtra

3. Flat No. 1405 & 1406, 14th Floor, Shobha sumandRamadan Mohan Malviya Marg, Asha Nagar, Mulund
West, Mumbai, 400080

4. Office no. 502, 5th Floor, ecstasy Business Paitl, & joy, J.S.D. Road Mulund (W), Mumbai, Mahants
400080

5. Unit No. 815, 8th Floor, Lodha Supremus Il Plot Ng.F-4/1, MIDC Wagle Industrial Estate Thane (W)
Maharashtra 400604

6. Jumboshed Godown No. 1 & 2, 3-A, Building No.188jian Corporation Complex, Mankoli Naka, Village
Gundvali, Taluka Bhiwandi, Thane-421302

7. Unit No. 307, 3rd Floor, B Wing , Prateek Indudtiatate Goregoan Mulund Link Road, Mumbai 400080

8. Gala No. B8, Basement, Prateek Industrial Estadeggaon Mulund Link Road, Mumbai 400080

Personal Guarantee: -

Hanskumar Shamiji Shah
Hemant Praful Shah
Kaushik Hanshkumar Shah
Leena Hanskumar Shah

PwnNpE

Note 2
Collateral Security:-

1. 1st charge on Stocks & Book debts of the company
2. Exclusive charge on following properties:

a) Gala No. 307, 3rd floor, Prateek Industrial Estdtelund W, Mumbai

b) Gala No. B-8, Basement Prateek Indl Estate, Mulhslumbai

c) Land & Bldg. Plot No. 21, Acchad Indl Estate, TauR alaseri, Dist. Thane

d) Land & Bldg. at Survey No. 28/0S. No. 29/1, at AlgaTaluka. Shahpur, Dist. Thane

e) Godown No.01, Bldh No. 188, Indian Corporation CterpBhiwandi

f) (Flat No. 1405 & 1406, Shobha SumanBldg. P &T CgldnK Road, Mulund West, Mumbai-400060
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Personal guarantee of:
a) Hanskumar Shamiji Shah
b) Kaushik Hanskumar Shah

For A D V & Associates
Chartered Accountants
FRN: 128045W

Sd/-

Ankit Rathi

Partner

M. No.: 162441
UDIN:23162441BGZGTH2990
Place: Mumbai

Date: April 28, 2023
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITIONS AND
RESULTS OF OPERATIONS

You should read the following discussion in confamcwith our restated financial statements attatlie the
chapter titled'Financial Information of the Company”beginning on pag&41You should also read the section
titled “Risk Factors” on page25 and the section titletForward Looking Statements”on pagel8 of this Red
Herring Prospectus, which discusses a number dbfacand contingencies that could affect our firiahc
condition and results of operations. The followitigcussion relates to us, and, unless otherwisiedtar the
context requires otherwise, is based on our Restaieancial Statements.

Our financial statements have been prepared in @tzn@e with Indian GAAP, the Companies Act and3BEBI
(ICDR) Regulations and restated as described inréport of our auditor dated January 04, 2023 whish
included in this Red Herring Prospectus untiinancial Statements” The Restated Financial Information has
been prepared on a basis that differs in certainamal respects from generally accepted accoungirigciples

in other jurisdictions, including US GAAP and IFR&ur financial year ends on March 31 of each yesud all
references to a particular financial year are tettwelve-month period ended March 31 of that year.

BUSINESS OVERVIEW

We manufacture, import, assemble and market a agmepsive portfolio of medical equipments and diaples.
Our product offerings cover a wide spectrum of pments and disposables required for (i) Renal G#je,
Cardiovascular Disease (iii) Respiratory Diseasg,Gritical Care and Radiology and (v) Surgicadmbsables.
Our wide range of products includes some of thégermbusly manufactured products along with someroth
products that are imported from countries like:afgChina France and Australia and are furthergzs®d in our
assembly units.In addition we are also providingises for maintenance and running of dialysis &t

Our company started its operations with importing enarketing of medical disposables like: meditapb®ver
India from JMS Co Ltd. Japan. Later in the year2l®@r company started its manufacturing operatigtis one
manufacturing unit and over the years expandedatsufacturing and assembly operations to two madéianal
units as under:

1) Manufacturing Unit | situated at Achad Industriat&ie — where we first started our operations BB19
and are currently manufacturing products like :IyBiag solution (liquid and Powder) used in dialysis
Hot and Cold Sterilant used for cleaning dialyZaurified water used in rinsing and cleaning of yfied
machines and sanitizer.

2) Assembly Unit Il situated at Atgaon - for assemtifiyarious medical devices like: Nebulizers, Oxygen
Concentrator, Air Mattress, Digital ThermometerlselOximeters, ECG Electrodes, Dialyzer which are
sold under the Brand Name “Aero Plus”. Silicon kyatatheters imported from China which are further
processed and sold under the Brand name “Safeaathfor assembly of new and refurbished dialysis
machines imported from China, France and Austriiditapes imported from JMS Co. Ltd., Japan.

3) Assembly Unit Il situated at Bhiwandi — for asseéyntf products like: Intravenous Infusion Set, ECG
Machines, Ultrasound Machines, Paramonitor, Vewiilatc.

Our facilities are 1SO 9001:2015 and 1SO 13485:26drified having fully equipped quality controlmetment
with experienced and qualified staff to facilitataooth manufacturing and assembly line processC0nrpany
was founded in the year 1989 by one of our Proreptdanskumar Shamji Shah, who has over 35 years of
experience in the industry. As on date, we

1) Entered into exclusive distribution agreement withS Co. Ltd., Japan for importing and marketing
JMS Meditape in India. The imported meditape ugdes the process of rewinding, slitting, and
packaging in our assembly unit situated at Atgaahia then sold in Indian market.

2) Entered into technical collaboration agreement wiMS Singapore Pte. Ltd. for manufacturing
Intravenous Infusion Set which are sold under tla@d name “JMS” in India.

3) Appointed as sole agent of SWS Hemodialysis Card.tglo China to sell and do maintenance of SWS-
4000A hemodialysis machines in West India on exefubasis.

4) Signed exclusive distribution agreement with HenRimtlipines Inc./ Mediply Inc. for supply of renal
care equipment, medical devices and consumablesddketing the same in entire Philippines
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5) Entered into an agreement with Zoncare Bio-meditattronics Co., Ltd for catering to the needs of
radiology where we have initiated import and asdgwitcritical care products like: Ultrasound Machi
imported from China. Further we have been awardeBast Performing Partner” in the year 2022 by
Zoncare Bio-medical Electronics Co., Ltd.

Key Performance Indicators of our Company

(Rs. in lakhs
Key Financial Performance FY 2022-23 FY 2021-22 FY 2020-21
Revenue from operatiofis 10,914.82 10,357.00 5,976.46
EBITDA® 1016.89 626.82 306.86
EBITDA Margin® 9.32% 6.05% 5.13%
PAT 765.11 461.40 114.53
PAT Margir® 7.01% 4.45% 1.92%
Notes:

WRevenue from operation means revenue from salescesand other operating revenues
@EBITDA is calculated as Profit before tax + Depw@n + Interest Expenses - Other Income
@) ‘EBITDA Margin’ is calculated as EBITDA divided Revenue from Operations

@ ‘PAT Margin’ is calculated as PAT for the periodéy divided by revenue from operations.

STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

For details in respect of Statement of SignificAntounting Policies, please refer to Annexure \Refstated
Financial Statements beginning on page 141 oRbisHerring Prospectus.

Factors Affecting our Results of Operations

Our business is subjected to various risks andrtainges, including those discussed in the sediited “ Risk
Factors’ beginning on page 25 of this Red Herring Prosped@wr results of operations and financial condgio
are affected by numerous factors including thefeihg:

1. General economic and business conditions in th&et@in which we operate and in the local, regional

national and international economies;

Changes in consumer demand and preferences;

Failure to successfully upgrade our product paddfdtom time to time;

Any change in government policies resulting in @&ses in taxes payable by us;

Increased competition in the Industry in which wemate;

Our ability to retain our key managements persomsather employees;

Changes in laws and regulations that apply toribastries in which we operate.

Our failure to keep pace with rapid changes inriettgy;

Our ability to grow our business;

0. Our ability to maintain our relationships with dastie as well as foreign vendors and their inabtiityneet
our products specifications and supply our produrctanely manner;

11. Our ability to make interest and principal paymentsour existing debt obligations and satisfy thteeo
covenants contained in our existing debt agreements

12. general economic, political and other risks thatart of our control;

13. Inflation, deflation, unanticipated turbulence iterest rates, equity prices or other rates oegyic

14. Exchange rate fluctuations in various currencieshich we do business;

15. Company's ability to successfully implement its\gtio strategy and expansion plans ;

16. Failure to comply with regulations prescribed byhawities of the jurisdictions in which we operate;

17. Inability to successfully obtain registrations itiraely manner or at all;

18. Occurrence of Environmental Problems & Uninsureddes;

19. Conflicts of interest with affiliated companiesethromoter group and other related parties;

20. Any adverse outcome in the legal proceedings irchviie are involved:;

21. Concentration of ownership among our Promoters;

22. The performance of the financial markets in Indid globally;

23. Impact of covid-19 on our business and operatiand;

24. Global distress due to pandemic, war or by anyrateeson.

BOONOGOA~WN
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Discussion on Result of Operations

The following discussion on results of operatidnswdd be read in conjunction with the Restated féra Statements.

( in Lakhs)
% of % of
: FY % of Total FY FY
Particulars Total Total
2022-23 Income 2021-22 Income 2020-21 Income
Revenue From Operatio 10,914.8 97.89% 10,357.0 97.92% 5,976.4 98.54Y
Other Incom 234.8! 2.11% 220.0: 2.08% 88.7:¢ 1.46%
Total Revenue 11,149.6 100.00% 10,577.0 100.00% 6,065.1! 100.00%
Expenses
Cost of Material Consum 8197.2 73.52% 8,149.3. 77.05% 4,926.6: 81.23%
Changes in inventories of finished gao (150.72 1.35% 20.27 0.19% -179.5 -2.96%
Employee benefit expen: 666.4: 5.98% 576.0¢ 5.45% 378.2¢ 6.24Y%
Financial Cos 191.2¢ 1.72% 163.9: 1.55% 180.7: 2.98Y%
Depreciation and amortization exper 84.9] 0.76% 74.8¢ 0.71% 63.4: 1.05%
Others Expens 1154.7 10.36% 981.4. 9.28Y% 543.6¢ 8.96Y
Total Expense 10143.9! 90.98% 9,965.8. 94.22% 5,913.1! 97.49%
Profit before exceptiong ,extraordinary items and tax 1005.7: 9.02% 611.2( 5.78% 152.0¢ 2.51%
Less: Exceptional Iter - - - - - -
Profit before extraordinary items and tax (A-B) 1005.7: 9.02% 611.1¢ 5.78% 152.0: 2.51%
Prior Period Iterr - - - - - -
Extra ordinary iterr - - - - - -
Profit before tax 1005.7. 9.02% 611.1¢ 5.78% 152.0¢ 2.51%
Taxexpense
Current ta 252.0¢ 2.26% 145.1¢ 1.37% 26.8¢ 0.44%
Tax Related to Earlier ye - - - - - -
Deferred Ta (11.42 0.10% 4.€ 0.04% 10.6: 0.18%
Profit/(Loss) for the period After Tax 765.1: 6.86% 461.¢ 4.36% 114.5! 1.89%
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Main Components of our Profit and Loss Account

Revenue from operations:

Revenue from operations mainly consists of revdram sale of medical equipments and disposables.
Other Income:

Our other income primarily comprises of rent reedivinterest income on fixed deposits, insuraned@gl
exchange fluctuation gain and other incomes.

Expenses:

Company's expenses consist of Cost of materialwwoes, Changes in inventories of finished goods, |Byeg
benefits expense, Finance costs, Depreciation motdtization expenses and other expenses.

Cost of material Consumed

Cost of materials consumed is the aggregate ofastrof raw materials consumed which includes autuit
purchases and change in inventory of raw materials.

Changes in inventories of finished goods:

Changes in inventories of finished goods and siodkade comprises of increase/decrease inFinisheatls,
and Stock-in-Trade.

Employee benefits expense:

Our employee benefits expense primarily compri$&ataries, wages & bonus expenses, ContributiétFtand
Other funds, Gratuity expenses, Director’s remun@rand Staff welfare expenses.

Finance Costs:
Our finance cost includes Interest expense on tmgs and bank charges including processing fees.
Depreciation and Amortization Expenses:

Depreciation includes depreciation on Factory Bodd Plant & Machinery, Furniture & Fixtures, Velds,
Office Equipment and Computers.

Other Expenses:

Our other expenses consists of Power & Fuel, FadRamt, Business Promotion, Discounts, GST Reversal
Insurance, Legal & Professional Fees, MMRDA pendltavelling & Conveyance, Vehicle Running Expenses
Freight & Forwarding, Marketing Expenses, Repaix&intenance of Assets, etc.

Financial Year 2023 Compared to Financial Year 202PBased on Restated Financial Statements)

Total Income:

Total income for the financial year 22-23 stoodRat 11,149.68 Lakh whereas in Financial Year 21h2Zame
stood at Rs. 10,577.02 Lakh representing significramease of 5.41%. The main reason of increasamneaease

in the volume of business operations of the company

Revenue from Operations:

During the financial year 22-23 the net revenuenfiaperation of our Company increased to Rs.10,214a&h

as against Rs. 10,357 Lakh in the Financial Yea22fepresenting an increase of 5.39% %. The neaisan of
increase was increase in the volume of businesatipes of the company.
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Other Income:

During the financial year 22-23 the other incomeoaf Company increased to Rs.234.85 Lakh as against
Rs.220.02 Lakh in the Financial Year 21-22 repriésgran increase of 6.74%

Total Expenses:

The total expense for the financial year 22-23eneed to Rs.10,143.95 Lakh from Rs .9965.82 Lakién
Financial Year 21-22 representing an increase 88%. Such increase was due to increase the voldme o
businessoperations of the Company.

Cost of Materials Consumed:

The Cost of Materials Consumed for the financiary®2-23 increased to Rs.8197.24 Lakh from Rs.&149.
Lakh for the financial year 21-22, representing iacrease of 0.59% % from the previous year due to
increasematerial consumption expenses along wétlease in prices of raw material.

Changes in the Inventory:

Change in inventory of finished goods, work in pesg and stock in trade w&4.50.72) Lakh during thefinancial
year 22-23 as compared®@0.27 Lakh in the financial year 21-22. The deseeaf 843.66 % was due to decrease
in closing stock of Finished Goods

Employee benefits expense:

Our Company has incurred Rs.666.43 Lakh as Emplogeefits expense during the financial year 2223 a
compared to Rs. 576.06 Lakh in the financial yeaf2. The increase of 15.69 % was due to increasalaries
and wages.

Finance costs:

These costs for the financial Year 22-23 decreasdds.191.26 Lakh as against Rs.163.91 Lakh dufieg
financial year 21-22. The decrease of 16.69 % wastd decrease in interest expenses and borrowstg c

Depreciation and Amortization Expenses:

Depreciation for the financial year 22-23 stoodRat84.97 Lakh as against Rs.74.86 Lakh duringitten£ial
year 21-22. The increase in depreciation was ar@@mil% in comparison to the previous year.

Other Expenses:

Our Company has incurred Rs.1154.76 Lakh duringRinencial Year 22-23 on other expenses as against
Rs.981.42 Lakh during the financial year 21-22. Treeease of 17.66% was mainly due to increasadtofy
rent, reduction of foreign exchange losses, ineéadad debts, discounts, GST reversal, insurdegal &
professional fees, vehicle running expenses, markekpenses, repair & maintenance and other adtratibn
expense.

Restated profit before tax:

Net profit before tax for the financial year 22i@8reased to Rs. 1005.72 Lakh as compared to R4%14kh
in financial year 2021-22 representing an incred<et.55%

Restated profit after tax:

The Company reported Restated profit after taxtHerfinancial year 22-23 was Rs.765.11 Lakh in camspn
to Rs. 461.40 lakh in the financial year 21-22 mgjdue to factors mentioned above.

Financial Year 2022 Compared to Financial Year 202{Based on Restated Financial Statements)

Total Income:
Total income for the financial year 21-22 stoodRat 10,577.02 Lakh whereas in Financial Year 2€h2lsame

stood at Rs. 6,065.19 Lakh representing significarease of 74.39%. The main reason of increasdnvaease
in the volume of business operations of the company
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Revenue from Operations:

During the financial year 21-22 the net revenuenfaperation of our Company increased to Rs. 10086Zakh
as against Rs. 5,976.46 Lakh in the Financial ¥€a21 representing an increase of 73.30 %. The neaison
of increase was increase in the volume of busiapsgations of the company.

Other Income:

During the financial year 21-22 the other incomeoof Company increased to Rs. 220.02 Lakh as dgains
Rs.88.73 Lakh in the Financial Year 2020-2021 regméing anincrease of 147.97%.

Total Expenses:

The total expense for the financial year 21-22 éased to Rs. 9,965.82 Lakh from Rs. 5,913.15 Lakh i
theFinancial Year 20-21 representing an increa8d@4%. Such increase was due to increase theneobf
businessoperations of the Company.

Cost of Materials Consumed:

The Cost of Materials Consumed for the financiary21-22 increased to Rs. 8,149.31 Lakh from Fe26161
Lakh for the financial year 20-21, representing inorease of 65.41% from the previous year due to
increasematerial consumption expenses along wétlease in prices of raw material.

Changes in the Inventory:

Change in inventory of finished goods, work in pesg and stock in trade w&20.27 Lakh during thefinancial
year 21-22 as compared 30(179.57) Lakh in the financial year 20-21. Thergase of 111.29% wasdue to
decrease in closing stock of Finished Goods

Employee benefits expense:

Our Company has incurred Rs. 576.06 Lakh as Emelbgaefits expense during the financial year 222
compared to Rs. 378.28 Lakh in the financial yéaP2. The increase of 52.28% was due to increasgaries
and wages.

Finance costs:

These costs for the financial Year 21-22 decredésdgls. 163.91 Lakh as against Rs. 180.71 Lakh dutie
financial year 20-21. The decrease of 9.30% wadaldecrease in interest expenses and borrowing cos

Depreciation and Amortization Expenses:

Depreciation for the financial year 21-22 stoodRat 74.86 Lakh as against Rs. 63.43 Lakh durindittaacial
year 20-21. The increase in depreciation was ar@8mal% in comparison to the previous year.

Other Expenses:

Our Company has incurred Rs. 981.42 Lakh duringRimancial Year 21-22 on other expenses as against
Rs.543.69 Lakh during the financial year 20-21. Treeease of 80.51% was mainly due to increasadtofy
rent, reduction of foreign exchange losses, ineéadad debts, discounts, GST reversal, insurdegal &
professional fees, vehicle running expenses, makekpenses, repair & maintenance and other adtratibn
expense.

Restated profit before tax:

Net profit before tax for the financial year 21iB2reased to Rs. 611.19 Lakh as compared to R84%2kh in
financial year 2020-21 representing an increag9a#o

Restated profit after tax:

The Company reported Restated profit after taxtferfinancial year 21-22 was Rs. 461.40 Lakh in garison
to Rs. 114.53 Lakh in the financial year 20-21 migjdue to factors mentioned above.
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Information required as per Item (II) (C) (iv) of Part A of Schedule VI to the SEBI Requlations:

An analysis of reasons for the changes in signifinaitems of income and expenditure is given hereure:
1. Unusual or infrequent events or transactions

There has not been any unusual trend on accownir dfusiness activity. Except as disclosed inf@d Herring
Prospectus, there are no unusual or infrequent®weerransactions in our Company.

2. Significant economic changes that materially affect or are likely to affect income from continuing
operations.

There are no significant economic changes that materially affect or likely to affect income fronortinuing
operations.

3. Known trends or uncertainties that have had or aegpected to have a material adverse impact on sales
revenue or income from continuing operations.

Apart from the risks as disclosed under SectiBisk Factors beginning on page 25 of the Red Herring
Prospectus, in our opinion there are no other kninemds or uncertainties that have had or are ¢ggeo have

a material adverse impact on revenue or income @amtinuing operations.

4. Future changes in relationship between costs andepues

Other than as described in the sectitRisk Factors”, “Our Business” and“Management’s Discussion and
Analysis of Financial Condition and Results of Opaons”’on pages 25, 99 and 183 respectively, to our
knowledge, no future relationship between expeneliammd income is expected to have a material aglenzact

on our operations and finances.

5. Total turnover of each major industry segment in igh our Company operates

The Company operates in a singleindustry segmeeteih we manufacture, import, assemble and market o
comprehensive portfolio of medical equipments aispasables. Relevant industry data, as available been
included in the chapter titletindustry Overview” beginning on page 88 of this Red Herring Prospgectu

6. Status of any publicly announced New Products ordduess Segment

Except as disclosed in the Chap®ur Business”, our Company has not announced any new product.

7. Seasonality of business

Our Company’s business is not seasonal in natarefuther information, seédndustry Overview” and“Our
Business”on page 88 and 99 respectively

8. Dependence on single or few customers or suppliers

For the FY 22-23, FY 21-22 and 20-21 our top 1Gausrs contributed to approximately 40.65%, 39.G3%b
33.26% of our revenue from operations. For furiihéormation, see Risk Factors on page 25 of this Red
Herring Prospectus.

9. Competitive conditions

Competitive conditions are as described under thep€rs Industry Overview and “Our Busines$ beginning
on pages 88 and 99 respectively of this Red HePimgpectus.

10. Details of material developments after the datdast balance sheet i.e., March 31, 2023.

After the date of last Balance sheet i.e., March2BP3, the following material events have occurred
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Our company has approved the audited financiamstants for the financial year ending March 31, 2023
in the Board meeting dated April 28, 2023.

Our Company has approved the Restated Financi@ns¢ats for the financial year ending March 31,
2023, March 31, 2022 and March 31, 2021 in the 8oaeeting dated April 28, 2023.

Our Company has approved the Draft Red Herringd@ass vide resolution in the Board Meeting dated
May 05, 2023

Our Company has approved the Red Herring Prospeictesesolution in the Board Meeting dated May
16, 2023
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CAPITALIZATION STATEMENT

(X In Lakhs)
Particulars Pre Issug Post Issue’
Borrowings
Short term debt (/ 406.0: 406.0:
Long Term Debt (E 305.9( 305.9(
Total debts (C 711.9: 711.9:
Shareholders’ funds
Equity share capit 768.0( *
Reserve and surpli- as restate 1,591.9 *
Total shareholders’ funds 2,359.9I *
Long term debt / shareholders fund 0.1z *
Total debt / shareholders fund 0.3( *

* The corresponding post issue figures are not databte at this stage pending the completion of ipubsue

and hence have not been furnished.

1. Short term Debts represent which are expected palo payable within 12 months.
2. Long term Debts represent debts other than ShontDebts as defined above.
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SECTION VII = LEGAL AND OTHER INFORMATION

OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS

Except as stated in this section, there are naifininal proceedings; (ii) actions by statutory megulatory
authorities; (iii) claims relating to direct and direct taxes; (iv) disciplinary actions includingmalties imposed
by SEBI or stock exchanges against the Promotireatast five financial years, including outstarglirction; or
(v) Material Litigation (as defined below); invohg our Company, its Directors and Promoters.

Our Board, in its meeting held on January 04, 2@28rmined that outstanding legal proceedings wingl the
Company, its Directors and Promoter will be consitbas material litigation (“Material Litigation”)if the
aggregate amount involved in such individual litiga exceeds 1% of profit after tax of the Compasyper the
last audited financial statements of the Compansueh litigations outcome could have a materialactpn the
business, operations, prospects or reputatione®Qompany.

The Company has a policy for identification of MeteOutstanding Dues to Creditors in terms of tBEBI
(ICDR) Regulations, 2018 as amended for creditdrere outstanding due to any one of them excee@%%od
the Company’s trade payables as per the last redtfihancial statements.

A. LITIGATION INVOLVING THE COMPANY
a. Criminal proceedings against the Company

1. State of Tamil Nadu represented by Drugs Inspector. Hemant Surgical Industries Limited and
Hanskumar Shah [CC No. 13/2017].

The Drug Inspector, Thiruvar Complainant”) has filed a criminal complaint C.C. No 13 of 20ih the

court of the Judicial Magistrate, Thiruvarur agai@ur Company and our Director Hanskumar Shah

(collectively as Defendants), alleging that the Defendants have violated

(&) Section 18(b) read with section 17(b) of the Dragd Cosmetics Act and Rule 96(1)(xii) of the Drugs
and Cosmetics Rule, 1945 because the label ofrtigedbes not bear the license number under which
the drug is imported, preceeded by the words “imbiaense” which is punishable under section 27(d)
of the Drugs and Cosmetics Act, 1940, and

(b) Section 18-A of the Drugs and Cosmetics Act, 1#@tot disclosing the name, address and other
particulars of the person from whom he acquiredditug which is punishable under section 28 of the
Drugs and Cosmetics Act, 1940.

Subsequently, the Defendants have jointly filedetitipn under section 482 of the Criminal Procedure

Code in the High Court of Madras for quashing aag sf proceedings. The matter is currently pending

before the Hon’ble High Court of Madras.

The Defendants are also defendant in the belowiored (a to c) connected matters, wherein they have

filed quash petitions filing no. CRL MP(MD) 1676923 in CRL OP(MD)(SR) 16768/2023, filing No.

CRL OP(MD)(SR) 16768/2023, filing No. CRL MP(MD) 7186/2023 in CRL OP(MD)(SR) 16767/2023,

filing No. CRL MP(MD) 16779/2023 in CRL OP(MD) (SR)6777/2023, filing No. CRL OP(MD)

16767/2023 on 20April, 2023 before the Hon’ble High Court, MaduBench:

(&) C.C No. 655/2016 filed by the Drugs Inspector, Digd Il Range before the Hon'ble Judicial
Magistrate No. Il Dindugul,

(b) C.C No. 391/2017 filed by the Drugs Inspector, 8iputhur Range before Chief Judicial Magistrate
at Srivilliputhur,

(c) S.T.C No. 371/2016 filed by the Drugs Inspectorafjavur Range before the Judicial Magistrate No.
1, Thanjavur.

The above-mentioned matters are yet to be numiseredisted before the Hon’ble High Court of Madras,
Madurai Bench

b. Criminal proceedings filed by the Company

1. Hemant Surgical Industries Limited v. Mohd. Javed ad Others [C.C No. 549/SS/2016].
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Our Company(as “Complainant”) filed a complaint under section 138 read with isectl42 of the
Negotiation Instruments Act, 1881 before the Metlitan Magistrate’s 27th Court at Mulund, Mumbai
against one Mr. Mohd. Javed and M/s. R M Surgitat¢used) for the dishonour of cheque of INR
2,03,308/- (Rupees Two Lakh Three Thousand Thresdiad and Eight Only) issued to the Claimant
pursuant to purchase of medical equipment by Actugarth Rs. 4,03,308/- (Rupees Four Lakh Three
Thousand Three Hundred and Eight Only). The leamdetiopolitan Magistrate in the case issued
summons to both the Accused by sending summonsgyir2017 but the accused never appeared in the case
and therefore Complainant subsequently on 25 {3 2Znade an application to the Hon’ble Metropolitan
Magistrate for issue of fresh summons to the actuBee matter is currently pending before the Hen'’b
Court of Metropolitan Magistrate.

The last date of hearing in this matter is May2@@3 for summons report.
2. Hemant Surgical Industries Limited v. Radhika Multi specialty Hospital [SS/0000301/2020].

Our Company(as “Complainant”) filled a criminal complaint dated October 29, Q02 the 27
Metropolitan Magistrate Court, Mulund, Mumbai undiee section of 138 read with section 142 of the
Negotiable Instrument Act against Radhika Multispkg Hospital and Dr Vijay Ade the in-charge for
Radhika Hospital (collectively asAtcused) for recovery of Rs.1,50,000 (Rupees One LakhyFif
Thousand Rupees Only) pursuant to dishonor of aksegubmitted by Accused for the purchase of medical
equipment from the Complainant. This matter is enily pending before the Hon’ble Metropolitan
Magistrate Court.

The next date of hearing in this maevlay 229 2023 for issue of summons.

Other pending material litigations against the Compny
I.  Civil proceedings initiated against the Company

1. M.K Precision Metal Parts Private Limited v. M/s. Hemant Surgical Industries Limited & Ors.
[Summary Suit No. 19/2016].

M/s. M.K. Precision Metal Parts Private LimitedP{aintiff”) had filed a summary suit against our
Company and our Director Hanskumar Shah (collelgtize ‘Defendant’) before the Court of Civil Judge
(S.D.) Thane, Maharashtra claiming partial duepfyment of amount by the Defendant for purchages o
HVAC components. Based upon the plaint submittedhey Plaintiff, a total sum of INR 20,93,092/-
(Rupees Twenty Lakh Ninety-Three Thousand and Mifipees Only) was claimed as amount due
against the Defendant in lieu of the above purchHsereby, Defendant made part payment againse thos
dues amounting to Rs. 14,84,814/- (Rupees Foutte&h Eighty-Four Thousand Eight Hundred and
Fourteen Only) and now by way of this instant sumymguit Petitioner has claimed payment of the
remaining of INR 6,69,106/- (Rupees Six Lakh SiXipe Thousand One Hundred and Six Only) along
with an interest payable at 14% per annum fronmdtte of the transaction. The Defendants in theiyre
filed in this instant matter contended that theddefnts raised grievances with the sub-standailiyqoi
products from time to time. Further, the Defendaumisntered, the fact that goods were dispatchadtis
relevant since it was agreed between the Part¢$thintiff had to install unit and give instalat report,
which the Plaintiff failed to hence the Defendabjected to pay the outstanding balance. The Defesda
submitted that the claims of the Plaintiff is nohkfide, since the amount claimed by the Plaintitfiout
performing its part of contract, i.e. replacememd aepair of unit sold by removing components df-su
standard quality and to give installation reportl aertificate of validation of the instrument whigh
required to be displayed in the factory premisesrfspection by FDA authorities. The matter isreatly
pending before the Hon’ble Court of Civil Judgeahk.

The next date of hearing in this matter is June2023 for arguments.

2. Globelink WW India Private Limited v. Hemant Surgical Industries Limited & Ors. [Summary
Suit No. 185 of 2016] & [Counter Claim No. 12 of 216 in Summary Suit No. 185 of 2016].

Globelink WW Private Limited (asPlaintiff ) filed a summary suit dated December 23, 20151gethe
City Civil Court of Bombay at Bombay against our imany and our Director Hanskumar Shah
(collectively as Defendants) alleging dues amounting to Rs. 7,74,879 (Ru@msn Lakh Seventy-Four
Thousand Eight Hundred and Seventy-Nine Only) aleitly interest at 21% per annum to be paid by the
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Respondents jointly or severally pursuant to inesicaised by the Petitioner for transportation and
importing of medical equipments consignments framious places around the world to Mumabi.. The
Plaintiffs in the Summary Suit filed before the YC&ivil Court contend that the Defendants has been
convicted for offence under section 138 of the Niedpte Instrument Act have failed to comply witheth
judgemnet and order of the Hon’ble Sessions Cdarthe same summary suit, the Defendants havihyjoin
filed a counter claim for an amount of INR 7,95,00®upees Seven Lakh Ninety-Five Thousand Only)
inclusive of interest praying that the Plaintiff chavercharged and over billed them due to which
Defendants suffered loss of Rs. 7,00,000/- towamtsdelivery of the goods. The Defendants have made
a counter claim of Rs. 8,00,000/- against the Bffiifhe matter is currently pending before the Hiba

City Civil Court of Bombay.

As per order dated February 20, 2023, the Hon’litye Civil Court, Mumbai recorded that settlemeriksa
are going on in the present matter. The matterid histed July 20 2023 for summons for judgment
hearing.

Other pending material litigations filed by the Conpany
I. Civil Proceedings instituted by the Company

(2) M/s Hemant Surgical Industries Limited v. The Commasioner of Customs [C.A No. 6154 — 6155
of 2013]

Our Company (as “Appellant”) filed a statutory appander section 130-E of the Customs Act, 1962
against the Commissioner of Customs (“Respondéyefpre the Supreme Court against the impugned
order of the Customs Excise Service Tax Appellatieuhial Mumbai dated January 2nd, 2013 challenging
denial for exemption on payment of custom dutyifigoorting Microporous Surgical Tape. The Appellant
contended that Microporous Surgical Tape importedhie Appellant being an “Accessory of Medical
Equipment” is exempted from basic duty of Customdeun Notification No. 21/2002-Cus dated March 1st
2022, Countervailing Duty under Notification No2606-CE dated March 1st 2022 and Special Additional
Customs Duty under Notification No. 20/2006-Cuseda¥larch 1st 2022. The matter is currently pending
adjudication before the Hon’ble Supreme Couirt.

As per the last order dated September 26, 201Appellant was directed to file affidavit of sergiwithin

two weeks. It is further represented that our Comggeas not received any written statement or rbgly
the Respondent in the instant appeal filed by h& Matter has not been listed ever since. The matte
currently pending before the Hon'ble Supreme Colilte details and quantum of the amounts are
mentioned under the headinpdx Proceedings- Indirect Tdxon page 192 this Red Herring Prospectus.

(b) M/s Hemant Surgical Industries Limited v. Union ofIindia [W.P No. 963 of 2022]

Our Company (asPetitioner”) filed a writ petition against Add. Commissioner@istoms Respondent

no. 3 along with other Defendants (collectivelRéspondent®) challenging the arbitrary and illegal
manner in which Respondent no. 3 applied Hazardodsother Waste (Management and Transboundary
Movement) Rules, 2016 to prohibit and confiscate-hazardous used hemodialysis machines imports of
the Petitioner. Further, the Petitioner prayedsfiting aside show cause notice issued by Respbiden

3 in relation to violation of rules under the Hadars Waste Rules and quashing the impugned ordsega

by Respondent No. 3 holding the imported goodsalsilpited under the aforementioned Rules and furthe
order for confiscation of the imported goods as tioeed hereinabove. The Hon’ble High Court of
Bombay vide order dated November 18, 2022 diretttedespondent to (a) release the subject consignme
of haemodialysis machines and further directedPit@ioner to pay the additional basic customsamd
other additional duty or surcharge or cess as pstdins Tarff Act and redemption fine in amount sf R
5,00,000/- pursuant to which the Respondent wastdid to release the goods within one week. Thikema

is currently pending adjudication before the Hoe'bligh Court of Bombay.

The next date of hearing in this matter is Juhe2623 for final hearing.

(c) Hemant Surgical Industries Limited v. National Stardard India Limited and Lodha Group [S.C.
Suit No. 100888/2017]

Our Company (asPlaintiff ") has filed a civil suit against National Stand#ndia Limited (‘Defendant
1") and Lodha Group QPefendant 2") (Defendant 1 and Defendant 2 shall be collegfitetmed as
“Defendants) in the City Civil Court of Bombay at Bombay. &Plaintiff executed Agreement to Sell
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dated May 31 2015 with Defendant 1 to purchase property congtciby Defendant 2 for consideration
of Rs. 1,71,31,500/- The Plaintiff filed the presesnit praying for recovery of refund of Rs. Rupees
13,12,495/- along with interest of at the rate 8¥dlp.a for payment made by Plaintiff towards detaye
payment of consideration for the property and Agrest revocation charges which the plaintiff was not
liable to pay due to default on part of Defendamt®lation to purchase of office premises beingt Blo.
815, 8" floor, Lodha Supremus Il, Plot No F4 and F1, MIB@ge Estate, Thane — 400 604.

The next date of hearing in this matter is JUhe2023, for filing of affidavit of document.

(d) Hemant Surgical Industries Limited v. Chikitsa Diagnostic and Imaging Centre [Execution
Appln. 100183/2020].

Our Company (asPlaintiff”) filled a summary suit before City Civil Court &mbay [S.C Suit No.
100735/2018] against the Chikitsa Diagnostic an@gdimg Centre Dr Nadkumar Y Tasgoankar and
Tasgoankar Institute (collectively aBéfendants), for the recovery of Rs. 7,31,250 (Rupees Sevath
Thirty One Thousand Two Hundred and Fifty) for ¢asling amounts due by the Defendant towards
supply of dialysis machines. A decree vide orddedl@ctober 16, 2019 was passed in favour of the
Petitioner directing Defendants herein to pay tmewnt of Rs. 7,31,250 (Rupees Seven Lakh Thirty One
Thousand Two Hundred and Fifty) along with intest0% per annum. Further, the Petitioner hasagai
filled an execution application at the same coartexecution of the decree in favour of the Petiio
praying for issue of issue warrant of attachmemleni©rder XXI, Rule 43 and 54 of the C.P.C agatimest
defendant No. 1 above named thereby attaching rfepabperties viz, furniture, fixtures fittings, call
movable properties in the possession of the deféndad also attach right, title and interest in the
immovable property of the defendant as mentiondlderExecution Application. Accordingly, the Horebl
Sessions Judge vide order dated Januafy 2023 has ordered for issue of warrant of salespect of
properties under attachment. Further, the Courrexdiregistry to take necessary steps in compliahce
order dated January #22023. This matter is currently pending before ua’ble City Civil Court at
Bombay.

The next date of hearing in this matter is Jurié, 2823, for compliance.
Actions by statutory and regulatory authorities aganst the Company

As on the date of this Red Herring Prospectusethee no outstanding actions by statutory or régula
authorities initiated against the Company.

LITIGATIONS INVOLVING THE PROMOTERS & DIRECTORS OF THE COMPANY
Criminal proceedings against the Promoters & Directrs of the company

As on the date of this Red Herring Prospectusethez no outstanding criminal proceedings initiaigainst
the Promoters & Directors of the company.

Criminal proceedings filed by the Promoters & Diredors of the company
(@) Hanskumar Shah v. Hiren Praful Lodya [C.C No. 100/8v/2015].

Our Director Mr. Hanskumar ShahQbmplainant”) filed a criminal complaint before the Metropalit
Magistrate Court, Mulund Mumbai against his sottain and also one of its employees Mr. Hiren Praful
Lodaya (‘Accused) serving Hemant Surgical Industries LimitedC@mpany”) for offences punishable
under section 403 of the Indian Penal Code, 1860rdud, dishonest misappropriation of property and
criminal breach of trust.

The Complainant filed a police complaint to the is&st Police Commissioner of Mulund police station
against the Accused on May 9, 2015 to register tamgnt of the Complainant under section 403 of IPC
for appropriating Company’s money amounting to®&%3,250 collected by the Accused on behalf of the
Company and not deposited by the Accused to thep@omn

Later, in August 2015, the Complainant has filesbaplainant before the Metropolitan Magistrate Gour
Mulund Mumbai under section 420 and 408 of Indiand Code. The Complainant stated that the Accused
was appointed as marketing representative for tmegany wherein his job included marketing of suabic
products to various hospitals and pharmaceuticgaldygts to various buyers and collecting sale pdse
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C.

d.

from the customers. The Accused dishonestly repteddo the Company’s customers that the bill arhoun

be paid to him and further he will deposit the saitbunts in Company. However, the Accused cheated b
not depositing the said amounts to the Company.Gdmaplainant terminated the services of the Accused
and directed to deposit the misappropriated amouRs. 6,13,250/-.

In light of the above, the Accused has providedih iibnd and surety for offences charged agaimst hi
The matter is pending before the Metropolitan Magte Court, Mulund Mumbai and the Company has
represented to us that the matter is still undeagihg stage and the Accused is yet to file colretay if
any.

The next date of hearing in this matter is Novenihet023.

Other pending material litigations against the Pronoters & Directors of the company
I. Civil Proceedings instituted against the Promoterg Directors of the company

1. Vardhaman Residency Private Limited v. Hanskumar Shh [Comm. Ar. Petition No. 194 of 2022].

Vardhan (“Claimant” / “Petitioner”) is the developer in the field of real estate and divector
(“Respondent”) is the owner of parcels of land situated at Vil@&yshi, District Pune. The Petitioner had
filed a claim for specific performance and damaagnst breach of terms of Memorandum of Undergtgnd
dated March 18, 2013 and Development Agreementiddtech 282013 entered between the Petitioner and
the Defendant before the Arbitral TribunaTl(ibunal ) that has been rejected by the Tribunal on Jan2dy
2022. The impugned award rejected the claim ofRbtitioner for specific performance and damages and
further entitled the Petitioner be entitled tofanel of Rs. 21,00,000 and Rs. 1,29,00,000 fronRigpondent
after adjusting the claims of the Respondents atirgyio Rs. 7,82,700 and Rs. 37, 87,210. Aggriduethe
said award, the Petitioner filed the instant aalibn petition before the High Court of Bombay fatting
aside and quashing the said impugned award ofrtieah award. This petition is pending admissiafidoe
the Hon’ble High Court of Bombay.

The last date of hearing in this matter is MarcR@2.

Other pending material litigations filed by the Pramoters & Directors of the company
i. Civil Proceedings instituted by the Promoters & Directors of the company

1. Hanskumar Shah and ors. v. Pratik Industrial Premises Co-op Soc Limited [Commercial Suit No.
195 of 2018].

Our Director Mr. Hanskumar ShahRfaintiff 2”) along with other plaintiff filed a commercial saigainst
Pratik Industrial Premises along with othe®éfendants”) in the High Court of Bombay. The Defendants
took unauthorised possession of the Galas/propamed by the Plaintiffs and were earning decentiaten
income, and further had neglected payment of ptppak. Thus, the Plaintiff filed the instant spraying

for (a) arecovery of Rs.17,42,86,659/- (RupesgeBteen Crore Forty Two Lakhs Eighty Six Thousand
Six Hundred Fifty Nine only) being damages andhfer interest at the rate of 12% per annum , (iiold

the Defendants liable to handover peaceful possessitheir respective units / galas against thames

(c) to declare the warrant of attachment dated Dece®b2016 to be set aside with recovery amount of
Rs.70,04,966/- from Defendants in respect of tlitepsaperty (d) to recover the property tax amowag®n
today Rs.81,17,142/- (Rupees Eighty One Lakh SeeenThousand One Hundred Forty Two only) and
Water Tax Rs.20,14,549./- (Rupees Twenty Lakh téear Thousand Five Hundred Forty Nine only) from
the units / gala owners being Defendants, (e) straim the Defendants from carrying out any addgjo
alterations and/or work of permanent nature artgédurther restrained from sub-dividing the unitd galas

of the suit property and/or creation of third-partierest., (f) appointment of Court Receiver oy ather fit
person to realize any amount received by Defendamigy of rent or sale and further be authortoe@ke
possession of the suit galas and units and (g@dtvain Defendants, their assignees and any o#sompin
creating hurdle/obstruction in the suit propertheTmatter is currently pending before the Hon’blghH
Court of Bombay.A notice of motion was filed by tRkaintiffs and the same is pending for final hegyihe
last date of hearing in this matter was February2020.

This matter is currently before Hon’ble High CooftBombay for hearing of notice of motion and the
commercialdivision matter.

Actions by statutory and regulatory authorities aganst the Promoters & Directors of the company
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C.

TAX PROCEEDINGS

Nature of Proceeding Number of case | Amount involved* (Rs. in lakhs]
Of the company

Direct Tax (Income Ta: 16 58.8¢

Indirect Ta 2 359.32

Total 18 418.1°

Of the Promoters and Directors

Hanskumar Shamiji Shah

Income Ta; 1 0.61

Total 1 0.61

*To the extent quantifiable

Ancludes contingent liability created by the aaoditn respect of Civil Proceedings instituted by th
Company M/s Hemant Surgical Industries Limitedhe Tommissioner of Customs [C.A No. 6154 — 6155
of 2013] referred above.

AMOUNTS OWED TO SMALL SCALE UNDERTAKINGS AND OTHER CREDITORS

The Board of Directors of our Company consideredsdexceeding 5% of our Company’s total Trade
payables as per Restated financial statementsnai scale undertakings and other creditors asnmahte
dues for our Company.

Our Board of Directors considers dues owed by oomg@any to the creditors exceeding 5% of the
Company’s trade payables as per the last restatadcfal statements as material dues for the Cogpan
The trade payables for the financial year endetMarch 31, 2023 was Rs. 2,418.75 lakhs. Accordinagly,
creditor has been considered ‘material’ if the amalue to such creditor exceeds Rs. 120.94 lakhis. T
materiality threshold has been approved by our @adrDirectors pursuant to the resolution passed on
January 04, 2023.

Based on these criteria, details of outstandiresdwved as on March 31, 2023 by our Company am@iset
below:
(X In Lakhs)

Types of creditors Number of creditors Amount involved

Material Creditors 4 1945.8:

Other Creditors 72 472.9:

Total 76 2418.7!

The details pertaining to net outstanding dues tdsvaur material creditors as on March 31, 2028n(@l
with the names and amounts involved for each suatenal creditor) are available on the website wf o
Company at https://www.hemantsurgical.com/. Itiggified that such details available on our website
not form a part of this Red Herring Prospectus.

Further, our Company has not received any intiméftiom suppliers regarding their status under ther &/
Small and Medium Enterprises Development Act, 2806 hence disclosure in relation to amount unpaid
together with interest payable has not been fuetisiAs on March 31, 2023, our Company owes amounts
aggregating to Rs 2418.75 lakhs approximately td&/d@6 trade creditors, which may or may not include
small scale undertakings. There are no disputdssaith entities in relation to payments to be ntadeem.

MATERIAL DEVELOPMENTS OCCURING AFTER LAST BALANCE S HEET DATE:

Except as disclosed in Chapter titlddanagement’s Discussion & Analysis of Financial Galitions & Results

of Operations”beginning on page 188 this Red Herring Prospectus, there have beanaterial developments
that have occurred after the Last Balance Sheet dat

197



GOVERNMENT AND OTHER APPROVALS

Our Company has received the necessary licensesjigsions and approvals from the Central and State
Governments and other government agencies/regylatothorities/certification bodies required to umidde

the issue or continue our business activities armkpt as mentioned below, no further approvalsraguired

for carrying on our present or proposed businegs/aes.

In view of the approvals listed below, we can utaler this issue and our current business actividied no
further major approvals from any governmental ogukatory authority or any other entity are requiréa be
undertaken in respect of the issue or to continueboisiness activities. It must be distinctly ursiieod that, in
granting these approvals, the Government of Indiasdnot take any responsibility for our financialadness
or for the correctness of any of the statementsenoaapinions expressed in this behalf. Unlessraiise stated,
these approvals are all valid as of the date of tRed Herring Prospectus.

The main objects clause of the Memorandum of Aasoiciof our Company and the objects incidentajlae
our Company to carry out its activiies. The  Compan has got following
licenses/registrations/approvals/consents/permissiorom the Government and various other Government
agencies required for its present business.

I.  Approvals for the Issue

The following approvals have been obtained or Béllobtained in connection with the Issue

Corporate Approvals:

a. Our Board, pursuant to its resolution dated Decenfde2022 authorized the Issue subject to appraival
the shareholders of our Company under Section GJ(bf the Companies Act, 2013 and such other
authorities as may be necessary;

b. The shareholders of our Company have, pursuahtipriesolution passed at the annual general ngeefin
our Company held on December 20, 2022 under Se6f(t)(c) of the Companies Act, 2013, authorized
the Issue;

c. Our Board approved the Draft Red Herring Prospestusuant to its resolution dated May 05, 2023

d. Our Board approved the Red Herring Prospectus potga its resolution dated May 16, 2023

Approval from the Stock Exchange:

e. In-principle approval dated May 15, 2023 from theEBSME for using the name of the Exchange in the
issue documents for listing of the Equity Sharesésl by our Company pursuant to the issue.

Agreements with NSDL and CDSL:

f. The company has entered into an agreement datezhit®r 04, 2022 with the Central Depository Services
(India) Limited (“CDSL") and the Registrar and Ted@r Agent, who in this case is Bigshare Servicesafe
Limited for the dematerialization of its shares.

g. Similarly, the Company has also entered into aremgent dated February 24, 2023 with the National
Securities Depository Limited (“NSDL") and the Rsigar and Transfer Agent, who in this case is Bigsh
Services Private Limited for the dematerializatdiits shares.

h. ISIN No.: INEOGY101028

Il. Incorporation related Approvals

198



Nature of . :
Sr.No | Registration/ CIN A 'ssu”?g Qate i Datg i
: Laws Authority issue Expiry
License
Registrar of
Certificate of Companies| Companies,| March | Valid till
L Incorporation U33110MH1989PTCO51138 Act, 1956 | Maharashtra| 27, 1989 | cancelled
Mumbai
Fresh
Certificate of
Incorporation
Consequent Registrar of
upon Companies| Companies,| February| Valid till
2. Conversion U33110MH1989PLC051133 Act, 1956 | Maharashtra| 22, 1994 | Cancelled
from Private Mumbai
Company to
Public
Company
lll. Tax Related Approvals
Sr. _r Applicable : Registration Date of Date of
No. il Laws AT Number Issue Expiry
Permanent Accour |Income Tax | Income Tax March 27, Valid until
L Number (PAN) Act, 1961 Department AAACH2620J 1989 cancelled
Tax Deductior . .
> | Account Number Income Tax | Income Tax MUMHO6688D i Valid until
N Act, 1961 Department cancelled
(TAN)
. Maharashtri
Certification of Deputy . .
3. |registration of Goods GOO(_js and Commissioner 27AAACH2620J1ZU July 01, | Valid unti
) Services Tax 2017 cancelled
and Service tax of State Tax
Act, 2017
Maharashtri DS
State Tax on
: Department of
Professions, Goods and Novembel Valid until
4. |Professional Tax Trades, : 27410410178P
: Service Tax 12, 2010| cancelled
Callings and Maharashtra
Employment 02
Act, 1975
*TAN certificate not available
IV. General Approvals
Sr. _ : : Registration Date of | Date of
No. Description | Applicable Laws Authority Number ssue Expiry
Importer- The Foreign trad | Office of Additional valid
1. |Exporter (Develop_ment and Director General of 0390024945 August until
Regulation) Act, Foreign Trade, 01, 1997
Code. ; cancelled
1992 Mumbai

V. Approvals obtained in relation to business operatios of our Company

Our Company requires various approvals and/or $esrio carry on our business. Some of these masedrp
the ordinary course of business and applicationeefeewal of these approvals are submitted in @ecare with
applicable procedures and requirements.

I. Registered Office:502, 5th Floor, EcstacyBusiness Park, Co-Op Sqcigtyited, J.S.D. Road, Mulund
(West), Mumbai — 400 080, India
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Sr. — Applicable . Registration Date of Date of
No il Laws AT Number Issue Expiry
Udyam
Registration
certificate Ministry of
. MSME : . .
1 (Hemant Surgica Development Micro, Small | UDYAM-MH-18- June 03, | Valid until
" | Ind Ltd-Dialysis P and Medium 0071206 2021 cancelled
Act, 2006 )
And Enterprise
Handsanitizer
Unit)
Udyam
Registration
certificate Ministry of
. MSME : . .
2 (Hemant Surgica Development Micro, Small | UDYAM-MH-18- June 03, | Valid until
' Industries 3 and Medium 0071197 2021 cancelled
o L Act, 2006 -
Limited Dialysis Enterprise
Division- Type of|
enterprise- Smal
Udyam
Registration
certificate MSME Ministry of
3 (Hemant Surgica Development Micro, Small | UDYAM-MH-18- | Septembern Valid until
' Industries P and Medium 0095511 11, 2021 | cancelled
o Act, 2006 .
Limited -Type of Enterprise
enterprise-
Medium)
Assistan!
Drugs & Commissioner
Food and Drug| Cosmetic Act -| Food & Drugs June 22, | June 21,
4 licence 1940 & rules | Administration | MH-M24-219188 2017 2027
there under | Thane-Zone4
Circle
Drugs & Coﬁr?":isst:irgner
Food and Drug| Cosmetic Act - June 22, | June 21,
5. licence 1940 & rules Fgoo.' & Drugs | MH-MZ4-219189 | ~55,7 2027
there under Administration
Thane-Zone4
Maharashtri
6 I\/Iszi]hoargzk;]tcrja Shops and Office of the WSrzcszggriﬁérzial May 19, | Valid il
' P establishment| Chief Facilitator 2022 Cancelled
establishment Il
Act, 2017
Manufacturing Unit I: Plot No 21, Achhad Industrial Estate,Village Achh@dlasari
Sr. _r Applicable : Registration Date of Date of
No il Laws AT Number Issue Expiry
Licensing
Drugs & Foﬁgtgolrjltr{; S
1 Food and Drug | Cosmetic Act - KONKAN 9 25 KD/718 September| October 03
" |licence 1940 & rules - 30, 2020 2025
there under Division,
Maharashtra
State
Assistan
. Factory Act, Director May 26, | December
2. |Factory License 1948 Industrial 12900210020H-00 2022 31, 2025
Safety and

200



Health,
Maharashtra,
Palaghar

Assembly Unit II: Unit No 4A to 4N, Shree Gopal Krishna Industriabfises Co-op Society, Mumbai
Nashik Highway, Village Atgaon, Taluka Shahpur,tOikane, Thane, Maharashtra (India) — 421601

Eg Description Apfgsvasble Authority | Registration Number | Date of Issue| Date of Expiry
Medical
Devices Rules State
1|Hicence to 2017and | soonsing | MFG/MDI2022/0001671 April 05, 2022 V/alid unti
Manufacture| conditions : cancelled
. Authority
prescribed
therein.
Deputy
Director
Factory Factory Act, Industrial October 04, | December 31,
2. License 1948 Safety and 121702100600H-1 2022 2026
Health,
Maharashtrg

IV.  Assembly Unit lll: F2 Dharam Square, Gut No. 90/1/13, Gram Panchayaséi2624/ F2, near Krishna
Complex, opp. Tata Motors, Mumbai Nasik Road, \g#laSonale, Taluka Bhiwandi, District- Thane

421302.
Sr. _ Applicable : : . Date of Date of
No Description Laws Authority Registration Number ssue Expiry
Ministry of
L ggyf};’raﬂon De\'\/"e?(')v'ﬁlem Micro, Small | UDYAM-MH-33- | August 26, Valid until
- |RegIs b and Medium 0006177 2020 | cancelled
certificate Act, 2006 .
Enterprise
Medical
Devices Rules
Manufacturing 2017 and | State Licensing April 06, | Valid until
2. License conditions Authority MFG/MD/2021/000100 2021 cancelled
prescribed
therein.

VI. Labour related Approvals obtained by our Company

Sr. _ : . Registration Date of Date of
No. Description | Applicable Laws Authority Number ssue Expiry
Suk-Regional
1 Registration | Employees State Er(r?ﬁligee’es’ 3400046222000109 November| Valid until
‘ under ESI Insurance Act, 194 ploy! 30, 2020 | cancelled
State Insuranc
Corporation
Registratior Employees
under (Provident Fund an|  Regional . .
2. |Employees’ | Miscellaneous Office | MHBAN004179300¢ March 25, | Valid unti
X o 2015 cancelled
Provident Provisions) Act, Bandra
Funds 1952 (Mumbai-1)
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VII. Quality Certifications

Sr. _ Nature of Registration/ : : Date of :
No. il Registration | Certificate No. Ui AUE Issue BES E Sl
Medical
Device I
1. |I1SO 134852016 Quality |BN19332/1936] BSCIC Certifications) May 29,1\, 56 2004
Private Limited 2021
Management
System
Joint
Good Commissioner(Konka . .
2 GMP |\ anufacturind C16/176/2002/¢ Division) Food and | -eeruary  Valid unti
Certificate X 3 i : 26,2002  cancelled
Practices Drug Administration,
Maharashtra, Thang
VIII. Intellectual Property Related Approval
The details of trademarks/ copyright registerediuseour Company are:-
S Bralr_lg l\;?me Nature of Application
. 9 Class Trademark/ Owner Number and Status
No. Trademark/ Copvriaht Date
Copyright pyng
JMS
J MS Hemant Application no.
Surgical 2910549 .
L Trademark 10 Industries | Dated: February Registered
Ltd. 26, 2015
JMS SCALP VEIN
INFUSION SET
o G Hemant | Application no.
Surgical 2928093 .
2. Trademark 10 Industries Dated: March Registered
Limited 24,2015
JMS INFUSION
SET STERILE
IS Hemant Application no.
S Surgical 2928094 .
3. Trademark 10 R Industries Dated: March Registered
Limited 24, 2015
JMS
TRANSFUSION
SET
M Teansrusion s Hemant Application no.
Surgical 2928095 .
4. Trademark 10 S Tmarsous Industries Dated: March Registered
ey Limited 24, 2015
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Application No

Hemant 2064167
5. Trademark 10 AEROZ Surgical Dated: Registered
Industries Ltd| December 07,
2010
CATHSAFE
Application no.
Hemant
; 2193935 .
6. Trademark 10 CATHSAFE IndSuL;?ilgsalLtd Dated: August Registered
23,2011
SAFECATF Application No.
Hemant 2193934
7. Trademark 10 Surgical : Registered
SAFECATH Industries Ltd Dated: August
23,2011
DIACLEAN
remant | oRleston
8. Trademark 10 DIA(LEAN IndSuL;?ilgsalLtd Dated: February Registered
06, 2012
Hemanl Application no.
Surgical 3838267 .
9. Trademark 10 JOY LIFE Industries | Dated: May 21, Registered
Ltd. 2018
AERO PLUS
A Hement Application no.
I Surgical 2037704 .
10. Trademark 10 F’LeUESE’ Industries Dated: October Registered
Ltd. 14, 2010
DIACLEAN
Hemant Application
Surgical N0.2277738 .
1L Trademark 5 Industries | Dated: February Registered
Ltd. 06, 2012
=
zﬁ§ Hemant Application no.
Surgical 1413829 dated .
12. Trademark 5 W Industries January 16, Registered
SEPTI-CLEAN Ltd. 2006
gjrmi?:rz];l Application no.
13. Trademark 5 SEPTI - CLEAN gic: 1164653 dated| Abondoned
Industries A
Ltd. January 7, 2003
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Application

Hemant No0.2064166
14. Trademark 5 - Surgical Dated: Registered
HEPABEST Industries Ltd| December 07,
2010
Application No.
Hement )
15. Trademark 10 AERO Surgical 1319714 Dated, Abondoned
Industries Ltd November 09,
2004
JMS Med-Tape 32
Hemant Application No.
16. Trademark 10 Surgical 2735538 Dated; Abandoned

Industries Ltd| May 12, 2014

JMS SCALP VEIN

INFUSION SET
Y

Artistic Hemant A-133855

17. Copyright Work Surgical Dated May 21, | Registered
Industries Ltd 2020

- Hemant A-133853

18 : Artistic Surgical Dated May 21, | Registered
’ Copyright Work '

izl Industries Ltd 2020

IX. Pending Approvals

1.

Application (UAN No.: MPCB-CONSENT-0000157480) datbecember 28, 2022 for renewal of consent
to operate under Maharashtra Pollution Control Bdar Assembly Unit |l situated at Unit No. 4A TtN4
Shree Sai Gopal Krishna Estate, Oop. Atgaon Rail8tayion, Atgaon which is pending for approval. The
said units were taken on lease vide three diffeleade agreements for each set of units and thehiles
consent from pollution control board was providegarately for each set of units. These consents hav
currently expired and as on date of the Red Heffirggpectus, new consolidated application fomhallunits
together has been made.

Application (UAN No.: MPCB-CONSENT-0000158261) datéganuary 04, 2023 for renewal of consent to
operate under Maharashtra Pollution Control Boardffanufacturing Unit | situated at Plot No.21, Ael
Industrial Estate, Tal-Talsari,Dist- Palghar.

Application dated March 04, 2023 for grant of licenof a factory for Assembly Unit Il situated a2 F
Dharam Square, Gut No. 90/1/13, Gram Panchayat éH8624/ F2, near Krishna Complex, opp. Tata
Motors, Mumbai Nashik Road, Village Sonale, Tal@tawandi, District- Thane 421302.
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OUR GROUP COMPANIES

In terms of the SEBI ICDR Regulations, the termotgy companies”, includes (i) companies (other than
promoter(s) and subsidiary(ies)) with which thererevrelated party transactions during the periodaoich
financial information is disclosed, as covered uragglicable accounting standards, and (ii) angrotompanies
considered material by the board of directors efréievant issuer company.

Further, pursuant to the Board resolution passealbyompany dated January 04, 2023 for the adopfithe
Materiality Policy for identification of the Grouppmpany, a company shall be considered materiatiaall be
disclosed as a Group Company in this Red Herringgarctus if:

0] such company that forms a part of the Promoter odwur Company in terms of Regulations 2(1) (pp)
of the SEBI (ICDR) Regulations; and

(i) Our Company has entered into one or more transectiith such company in preceding fiscal or audit
period as the case may be exceeding 10.00% ofreMahue of the Company as per Restated Financials
Statements.

Based on the above, the following Companies amgtifitd as our Group Companies: -
i. lkigai Services Private Limited
i. Lifesenz Cancer Research Labs Private Limited
iii. Diaso Diagnostics LLP
Details of our Group Companies:

1. Ikigai Services Private Limited

Ikigai Services Private Limited was incorporatedMarch 08, 2021 as a private limited company uribler

Companies Act, 2013 pursuant to a certificate obiporation issued by the Registrar of Companiesti@l
Registration Centre.

CIN U51909MH2021PTC3565-

PAN AAGCI0534A

Registered 502, Ecstasy Business Park CHS. LTD. J.S.D. ROADJukd West Mumbai Cit
Office Maharashtra- 400080, India.

2. Lifesenz Cancer Research Labs Private Limited

Lifesenz Cancer Research Labs Private Limited nearporated on March 01, 2022 as a Private lindtedpany
under the Companies Act, 2013 pursuant to a aztéiof incorporation issued by the Registrar ah@anies,
Central Registration Centre.

CIN U74999MH:022PTC3777C

PAN AAECL9376F

Registered 502, Esctasy Business Park CHS LTD., J.S.D. ROADIukd (West), Mumbai City
Office Maharashtra, India- 400080.

3. Diaso Diagnostics LLP

Diaso Diagnostics LLP was incorporated on March 2019 as a Limited Liability Partnership under the
Companies Act, 2013 pursuant to a certificate obiporation issued by the Registrar of Companiesti@l
Registration Centre.

LLPIN AAO-495¢

PAN AAPFD8783(

Registered Off. No 502, 6th Floor, Ecstasy, City Of Joy Comnial, Jsd Road, Mulund (West) |
Office Mumbai Mumbai City Maharashtra 400080
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Financial Information

In accordance with the SEBI ICDR Regulations, detafireserves (excluding revaluation reservedgssarofit
after tax, basic earnings per share, diluted egsnirer share and Net Asset Value, derived fronfetiest audited
financial statements available on a standalonesledsiur group companies are available on the welgiour
company ahttps://www.hemantsurgical.com/

It is clarified that such details available on gooup companies’ websites do not form a part of Bed Herring
Prospectus. Anyone placing reliance on any osmirce of information, including our Groumr@panies’
website, as mentioned above, would be doing dweitt dwn risk.

Litigations
Our Group Companies does not have any pendingtiibig which can have a material impact on our Camipa

Common pursuits among Group Companies

Diaso Diagnostics LLP and Ikigai Services Privabmited are engaged in the business of trading, g
exporting, buying, selling, supplying, packaginglatealing in medical and diagnostic items and egeigts
which is similar line of business as of our Compa@yr Company will ensure necessary procedaed
practices as permitted by laws and regulagorigelines to address situations of conflict aérest as and
when they arise. For further details, sBésk Factol’ on page 25.

Nature and extent of interest of our Group Companis

a) Interestin the promotion of our Company
None of our Group Companies have any interestarptbmotion of our Company.
b) Interestin the property acquired or proposed to beacquired by the Company

None of our Group Companies are interested, directindirectly, in the properties acquired by @ompany
in the preceding three years or proposed to beirehjoy our Company.

c) Interestin transactions for acquisition of land, ©nstruction of building, or supply of machinery

None of our Group Companies are interested, directindirectly, in any transactions for acquigitiof land,
construction of building, supply of machinery, wiabhr Company.

Related business transactions and their significaecon the financial performance of our Company

Other than the transactions disclosed in the se¢&mancial Information —Related Party Transactiorison
page 170, there are no related business transattétween the Group Companies and our Company.

Business interest of our Group Companies in our Copany

Except as disclosed in the sectidfifancial Information —Related Party Transactiorisand “History and
Corporate Structuré on page 170 and page 120, our Group Companies havbusiness interests in our
Company.

Other confirmations

a) None of the above-mentioned Group Companies has aradpublic and/ or rights issue of securitiethan
preceding three years.

b) None of the above-mentioned Group Companies atefaults in meeting any Statutory/ bank/ instita#b
dues and no proceedings have been initiated foromsiw offences against any of the Group Companies.

c) Our Group Companies has not been debarred fronsgingethe capital market for any reasons by thel SEB
or any other authorities.
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Undertaking/ Confirmationsby our Group Companies

None of our Promoters or Promoter Group or Grouppamies or person in control of our Company haa:bee

i.  Prohibited from accessing or operating in the edpitarket or restrained from buying, selling orlohegin
securities under any order or direction passeddBi r any other authority; or

ii. Refused listing of any of the securities issuedtgh entity by any stock exchange, in India or atbro

None of our Promoters, person in control of our @any have ever been a Promoter, Director or penscontrol
of any other Company which is debarred from acogstie capital markets under any order or diregbassed
by the SEBI or any other authority.

Further, neither our Promoters, the relatives ofiodividual Promoter (as defined under the Comgsaiict) nor
our Group companies /Promoter Group entities haee ldeclared as a willful defaulter or economierdfer by
the RBI or any other government authority and treeeno violations of securities laws committedttogm or
any entities they are connected with in the padtramproceedings for violation of securities laws pending
against them.

The information as required by the SEBI ICDR Refiiia with regards to the Group companies, are also
available on the website of our company hétps://www.hemantsurgical.com/
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OTHER REGULATORY AND STATUTORY DISCLOSURES

Authority for the Issue
Corporate Approvals

Our Board has approved the Issue pursuant to #oduteon passed at its meeting held on Decembe222 and
our Shareholders have approved the Fresh Issuegnmirt® the resolution passed at their Extra Orgliteneral
Meeting held on December 20, 2022 under Sectioh)&2] of the Companies Act, 2013.

In-principal Approval

Our Company has obtained in-principal approval ftbmSME Platform of BSE (BSE SME) for using itsmea
in this Draft Red Herring Prospectus/ Red Herrimgspectus/ Prospectus pursuant to an approvat tsted
May 15, 2023 BSE which is the Designated Stock Brgle.

Prohibition by SEBI, RBI or governmental authorities

We confirm that our Company, our Promoters, oumfater Group, our directors, person(s) in controthaf
promoter, our Group Companies or the natural pgs¥dn control of our Company are not prohibitednfr
accessing the capital market or debarred from lgygelling or dealing in securities under any omtedirection
passed by the Board or any securities market regufaany other jurisdiction or any other authgigburt.

The companies, with which our directors are or vassociated as promoter, directors or personsritra@are
not prohibited or debarred from accessing capitalkets under any order or direction passed by SEBRBIny
other regulatory authority.

None of our Directors or the entities that our clioes are associated with as promoters or diredsoirs any
manner associated with the securities market aré thas been no action taken by the SEBI again®icectors
or any entity in which our directors are associatétl as promoters or directors.

Prohibition with respect to willful defaulters

Neither our Company, our Promoters, our Direct@®up Companies, relatives (as per Companies Adi3Q
of Promoters or the person(s) in control of our @any have been identified as willful defaulterslaBned by
the SEBI ICDR Regulations, 2018.

Compliance with the Companies (Significant Benefial Ownership) Rules, 2018

Under the SBO Rules certain persons who are ‘Sggmif Beneficial Owners’, are required to intiméteir
beneficial holdings to our Company in Form no. BENAs on date of Red Herring Prospectus, theraaich
significant beneficial owners in our Company.

Eligibility for the Issue
Our Company is eligible in terms of Regulations 288EBI (ICDR) Regulations for this issue.

Our Company is an "Unlisted Issuer" in terms of 8Bl (ICDR) Regulations; and this issue is andhPublic
Offer in terms of the SEBI (ICDR) Regulations.

Our Company is eligible for the Issue in accordanite Regulation 229(2) and other provisions of Gtea IX

of the SEBI (ICDR) Regulations, as we are an Isswevse post issue paid up capital is more tharcteres
rupees and upto twenty-five crore rupees and weheage issue Equity Shares to the public and peofmkist
the same on the Small and Medium Enterprise Exahdingthis case being the "SME Platform of BSE (BSE
SME)"}.

We confirm that:
1. In accordance with Regulation 260 of the SEBI (IGD¥®gulations, this issue will be 100% underwritten
and that the BRLM to the Issue shall underwriteimim 15% of the Total Issue Size. For further dstai

pertaining to said underwriting please refer tdisaditled ‘General Information— Underwriting" beginning
on page 46 of this Red Herring Prospectus.
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2. Inaccordance with Regulation 268 of the SEBI (IGBegulations, we shall ensure that the total nurabe
proposed allottees in the Issue shall be greager thh Equal to fifty (50), otherwise, the entirglgation
money will be unblocked forthwith. If such moneynist repaid within eight (8) Working Days from ttiate
our Company becomes liable to repay it, then oungany and every officer in default shall, on arairfr
expiry of eight (8) Working Days, be liable to rgmuch application money, with an interest at tite as
prescribed under the Companies Act 2013.

3. Interms of Regulation 246(5) of the SEBI (ICDR)gR&tions, we shall ensure that our Book Runningd_e
Manager submits a copy of the Prospectus along a&ifbue Diligence Certificate including additional
confirmations as required to SEBI at the time lofigj the Prospectus with Stock Exchange and thesiag
of Companies. Further, in terms of Regulation 2468EBI shall not issue observation on the Draftl Re
Herring Prospectus/ Red Herring Prospectus/ Praspec

4. In accordance with Regulation 261(1) of the SEBIOQR) Regulations, we hereby confirm that we willezn
into an agreement with the Book Running Lead Manage with Market Maker to ensure compulsory
Market Making for a minimum period of three (3) yg&om the date of listing of Equity Shares on $ME
Platform of BSE (BSE SME). For further details loé tarrangement of market making please refer tisec
titted "General Information— Details of the Market Making Arrangements fastissue™ beginning on page
46 of this Red Herring Prospectus.

We further confirm that we shall be complying wéth the other requirements as laid down for suctisane
under Chapter IX of SEBI (ICDR) Regulations, as adesl from time to time and subsequent circulars and
guidelines issued by SEBI and the Stock Exchange.

1) Our Company shall mandatorily facilitate tradingDemat securities and has entered into agreeméimt wi
both the depositories.

2) Our Company has a website ilgtps://www.hemantsurgical.com/

We confirm that we comply with all the below reagnrents / conditions so as to be eligible to bedisin the
SME Platform of BSE (BSE SME): -

There has been no change in the promoters of timep@uy in the preceding one year from date of filing
application to BSE for listing on SME segment.

We confirm that we comply with all the below reagnrents / conditions so as to be eligible to bedisin the
SME Platform of the BSE (BSE SME): -

Our company started its operations with importing enarketing of medical disposables like: meditapb®ver
India from reputed multinational companies like J&& Japan. Later in the year 1999 our compantestas
manufacturing operations with one manufacturing amd over the years expanded its manufacturing and
assembly operations to two more additional unitgrater:

i. Manufacturing Unit | situated at Achad Industriat&te — where we first started our operations B919
and are currently manufacturing products like :IyBig solution (liquid and Powder) used in dialysis
Hot and Cold Sterilant used for cleaning dialyZautified water used in rinsing and cleaning of yfied
machines and sanitizer.

il. Assembly Unit |l situated at Atgaon - for assemtilyarious medical devices like: Nebulizers, Oxygen
Concentrator, Air Mattress, Digital ThermometerlselOximeters, ECG Electrodes, Dialyzer which are
sold under the Brand Name “AERQ”. Silicon Foleyheders imported from China which are further
processed and sold under the Brand name “Safeaathfor assembly of new and refurbished dialysis
machines imported from China, France and Austriiditapes imported from JMS Co. Ltd., Japan.

iii. Assembly Unit Il situated at Bhiwandi — for assdyntif products like: Intravenous Infusion Set, ECG
Machines, Ultrasound Machines, Paramonitor, Vewiilatc.

1) The postissue paid up capital of the companyheilll,04,40,000 shares of face value of Rs.10/-egggng
up to Rs. 104.40 lakhs which is less than Rs. 2B&Sr

2) The Company and the proprietorship have a comtiaell record of atleast 3 years as on the datdlingf
Red herring Prospectus.
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3) The company and the proprietorship firm have beeddd by Banks and financial Institutions.

4) The Company confirms that it has positive cashuatsr(earnings before depreciation and tax) féeast 2
financial years out of the last three financialrgeand its net-worth as on March 31, 2023 is pasiti

(Rs. in Lakhs
Particulars March 31, 202! March 31, 202: March 31, 202:
Cash Accrua 399.4¢ 686.0: 215.4°
Net Wortt 1,848.9! 1,298.0: 836.6:
Net Tangible Asse 6490.7! 5437.5! 4289.8:

5) Our Company confirms that there is no material lzguy or disciplinary action by a stock exchange o

regulatory authority in the past one year in respépromoters, Group Companies, companies promuoged
the promoters of the Company;

6) Our Company has not been referred to the Boarthéarstrial and Financial Reconstruction (BIFR);

7) There is no winding up petition against our Comptrag has been admitted by the Court or a liquidads
not been appointed of competent Jurisdiction ag#iesCompany.

8) No material regulatory or disciplinary action bytack exchange or regulatory authority in the plaste
years against the company.

9) The directors of the issuer are not associated thighsecurities market in any manner, and theris
outstanding action against them initiated by tharBan the past five years.

DISCLAIMER CLAUSE OF SEBI

IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION O F DRAFT OFFER DOCUMENT/
OFFER DOCUMENT TO THE SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI) SHOULD
NOT IN ANY WAY BE DEEMED OR CONSTRUED THAT THE SAME HAS BEEN CLEARED OR
APPROVED BY SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR THE

FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE OFFER IS
PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE SATEMENTS MADE OR
OPINIONS EXPRESSED IN THE DRAFT OFFER DOCUMENT/ OFFER DOCUMENT.THE BOOK
RUNNING LEAD MANAGER, HEM SECURITIES LIMITED HAS CE RTIFIED THAT THE

DISCLOSURES MADE IN THE OFFER DOCUMENT ARE GENERALL Y ADEQUATE AND ARE IN
CONFORMITY WITH THE SEBI (ISSUE OF CAPITAL AND DISC LOSURE REQUIREMENTS)
REGULATIONS, 2018 IN FORCE FOR THE TIME BEING. THIS REQUIREMENT IS TO
FACILITATE INVESTORS TO TAKE AN INFORMED DECISION F  OR MAKING INVESTMENT IN

THE PROPOSED ISSUE.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE ISSUER IS PRIMARILY
RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT
INFORMATION IN THE DRAFT OFFER DOCUMENT/ OFFER DOCU MENT, THE BOOK RUNNING
LEAD MANAGER, HEM SECURITIES LIMITED IS EXPECTED TO EXERCISE DUE DILIGENCE
TO ENSURE THAT THE ISSUER DISCHARGES ITS RESPONSIBILITY ADEQUATELY IN THIS

BEHALF AND TOWARDS THIS PURPOSE, THE BOOK RUNNING L EAD MANAGER, HEM
SECURITIES LIMITED, HAS FURNISHED TO SEBI A DUE DIL IGENCE CERTIFICATE DATED
MAY 05, 2023 IN THE FORMAT PRESCRIBED UNDER SCHEDULE V(A) OF THE SEBI (ICDR),
REGULATION 2018.

The filing of this Red Herring Prospectus does hotyever, absolve our Company from any liabilitizsler

Section 34, Section 35, Section 36 and Sectionl&f(the Companies Act, 2013 or from the requineaf

obtaining such statutory and/ or other clearansesay be required for the purpose of the propossakel SEBI
further reserves the right to take up at any pafititne, with the LM any irregularities or lapseghe Red Herring
Prospectus.
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All legal requirements pertaining to the Issue yad complied with at the time of filing of the Rét#rring
Prospectus with the Registrar of Companies, Muritbtgarms of sections 26, 32 and 33 of the Compafizts
2013.

Statement on Price Information of Past Issues handt by Hem Securities Limited:

Sr. | Issue name | Issue | Issue | Listing Openin | +/-% change | +/- % | +/- %
No size | Price | date g Price|[in closing | change in| change in
Rin|® on price, [+/- % | closing closing
Cr.) listing change in| price, [+/- % | price, [+/- %
date closing change in| change in
benchmark] | closing closing
- 30" [ benchmark] | benchmark]
calendar - od" | - 180"
days from | calendar calendar
listing days from | days from
listing listing
Silicon 21.1 | 78.0C | October 80.0( 39.74% 96.79% 92.69%
. | Rental 5 10, 2022 [5.25%] [4.75%] [3.20%]
" | Solutions
Limited
Concord 8.32 | 55.0C | October | 109.9¢ 248.82% 314.55Y 739.29Y
, | Control 10, 2022 [5.25%] [4.75%] [3.20%]
© | Systems
Limited
Lloyds 24.C | 40.0C | October 45.1¢ 25.63% 29.75% -44 . 87%
3. | Luxuries 0 11, 2022 [6.15%] [6.58%] [3.77%]
Limited
Vedant 3.0C | 40.0C | October 65.0( 44.25% 37.50% -1.82%
4. | Asset 12, 2022 [5.91%] [4.32%] [3.85%]
Limited
Bahet 12.¢ | 45.0C | Decemb | 120.0( 174.67Y 107.78Y N.A.
5 Recycling 2 r 08, [-2.73%] [4.82%)]
" | Industries 2022
Limited
Chamar 24.z | 38.0C | Januan 68.0( 44.47% 19.74% N.A.
6. | Metallics 1 16, 2023 [0.68%] [-1.05%]
Limited
Earthstahl &| 12.¢ | 40.0C | February| 55.0( 22.50% N.A. N.A.
7. | Alloys 6 08, 2023 [1.41%]
Limited
8 Macfos 23.7 | 102.( March 184.0( 69.61% N.A. N.A.
' Limited 5 0 01, 2023 [0.719%]
Systangc 34.¢ | 90.0( March 98.0( 110.56¥ N.A. N.A.
9. | Technologie| 2 15, 2023 [5.00%)]
s Limited
Labelkraf 4.7% | 55.0( March 56.0( 0.27% N.A. N.A.
10. | Technologie 23,2023 [3.68%)]
s Limited

Source: Price Informationwww.bseindia.com.& www.nseindia.comlIssue Information from respective
Prospectus.

The scrip of Baheti Recycling Industries LimitedCRaman Metallics Limited has not completed its'"L8ay
from the date of listing; Earthstahl & Alloys Liredt, Macfos Limited, Systango Technologies Limited a
Labelkraft Technologies Limited has not complete@@" day from the date of listing.
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Summary statement of Disclosure:

Financi | Total | Total No. of IPOs|No. of IPOs|No. of IPOs|No. of IPOs
al Year | no. of | amoun | trading at | trading at | trading at | trading at
IPOs |t  of | discount- 30" | Premium- 30" | discount-  18¢" | Premium- 180"
funds | calendar days| calendar days| calendar days| calendar days
raised | from listing from listing from listing from listing
(RCr) |O |Betw |Le |Ov |Betw |Le |Ov |[Betw |Le |Ov | Betw |Le
ve |een |ss |er |een Ss |er |een Ss |er |een SS
r | 25- |tha |50 |25- tha | 50 | 25- tha | 50 | 25- tha
5 [50% |n % 50% | n % 50% | n % 50% | n
0 25 25 25 25
% % % % %
202(-21 20 17.0z - - - - - 2 - - - 1 - 1
2021-22 6@ 130.4( | - - - 4 - 2 - - - 6 - -
2022-23 156) | 220.57 | - - - 6 5 3 - - - 6 - 3
1) The scrip of Suratwwala Business Group Limited lkndwledge Marine & Engineering Works Limited was

listed on August 13, 2020 and March 22, 2021 retbhpsly.

2) The scrip of EKI Energy Services Limited, DU Digfachnologies Limited, Prevest Denpro Limitednaan
Ferro Alloys (1) Limited, Shri Venkatesh Refineligd. and KN Agri Resources Limited was listed pnilA
7, 2021, August 26, 2021, September 27, 2021, ectfy 2021, October 11, 2021and March 28, 2022
respectively; and.

3) The scrip of Krishna Defence and Allied Industiiésited was listed on April 6, 2022; Eighty Jewedle
Limited was listed on April 13, 2022; Kesar Indiarited was listed on July 12, 2022; Silicon Rental
Solutions Limited was listed on October 10, 202argosol Logistics Limited was listed on October 10,
2022; Cargotrans Maritime Limited was listed on @ar 10, 2022; Concord Control Systems Limited was
listed on October 10, 2022; Lloyds Luxuries Limiteas listed on October 11, 2022; Vedant Asset kit
was listed on October 12, 2022; Baheti Recyclingustries Limited was listed on December 08, 2022;
Chaman Metallics Limited was listed on January 2623; Earthstahl & Alloys Limited was listed on
February 08, 2023; Macfos Limited was listed on 8ad1, 2023; Systango Technologies Limited wasdist
on March 15, 2023 and Labelkraft Technologies lénhivas listed on March 23, 2023.

Note:

a) Based on date of listing.

b) BSE SENSEX and CNX NIFTY have been considered @bémchmark index.

c) Prices on BSE/NSE are considered for all of thevatoalculations.

d) In case 30th /90th /180th day is not a trading diging price on BSE/NSE of the next trading dag heen
considered.

e) In case 30th /90th /180th day, scrips are not ttalden last trading price has been considered.

f)  N.A. - Period not completed.

g) As per SEBI Circular No. CIR/CFD/DIL/7/2015 datedt@ber 30, 2015, the above table should reflect. max

10 issues (initial public offerings managed byBoek Running Lead manager. Hence, disclosuresipenga
to recent 10 issues handled by Book Running leathgex are provided.

Track Record of past issues handled by Hem Securés Limited

For details regarding track record of BRLM to thesue as specified in the Circular reference no.
CIR/MIRSD/1/2012 dated January 10, 2012 issued Hey SEBI, please refer the website of the LM at:
www.hemsecurities.com
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Disclaimer from our Company and the Book RunningLead Manager

Our Company, the Directors and the Book Runningdldanager accept no responsibility for statemergden
otherwise than those contained in this Red HerBngspectus or, in the advertisements or any otlatenal
issued by or at the instance of the Company andrenpglacing reliance on any other source of infdionavould
be doing so at their own risk.

The LM accept no responsibility, save to the limhigxtent as provided in the Agreement entered letwiee
BRLM (Hem securities Limited), and our Company omayM)5, 2023 and the Underwriting Agreement dated
May 05, 2023 entered into between the Underwréied, our Company and the Market Making Agreemerddiat
May 05, 2023 entered into among the Market Maker@r Company.

All information shall be made available by our Canp, and the Book Running Lead Manager to the puainld
investors at large and no selective or additionfdrmation would be available for a section of tfneestors in
any manner whatsoever including at road show ptasiens, in research or sales reports, at collectentres or
elsewhere.

The Book Running Lead Manager and their respeetbgmciates and affiliates may engage in transactidh,
and perform services for, our Company, our Prom@teup, Group Companies, or our affiliates or aisges in
the ordinary course of business and have engagetyoin future engage, in commercial banking avestment
banking transactions with our Company, our Prom@G&up, Group Companies, and our affiliates or ciases
for which they have received and may in future ireceompensation.

Note

Investors who apply in the Issue will be requiredconfirm and will be deemed to have representeduto
Company, and the Underwriter and their respectirectbrs, officers, agents, affiliates and représtres that
they are eligible under all applicable laws, rukegjulations, guidelines and approvals to acquipaitty Shares
of our Company and will not offer, sell, pledget@nsfer the Equity Shares of our Company to amgqgrewho

is not eligible under applicable laws, rules, regjohs, guidelines and approvals to acquire Edglitgres of our
Company. Our Company, the Underwriter and theipeesve Directors, officers, agents, affiliates and
representatives accept no responsibility or ligbftir advising any investor on whether such inoegt eligible

to acquire the Equity Shares in the Offer.

Disclaimer in Respect of Jurisdiction

This Issue is being made in India to persons rasiddndia (including Indian nationals residentmdia who are
majors, HUFs, companies, corporate bodies andtsexiegistered under applicable laws in Indiaamtiorized
to invest in shares, Indian mutual funds registevgt SEBI, Indian financial institutions, commeatibanks,
regional rural banks, cooperative banks (subjeBtBbpermission), or trusts under applicable ttagt and who
are authorized under their constitution to hold anest in shares, public financial institutionsspecified in
Section 2(72) of the Companies Act, 2013, VCFdestalustrial development corporations, insurammceanies
registered with the Insurance Regulatory and Dg@vetnt Authority, provident funds (subject to applite law)
with a minimum corpus ¢€2,500.00 Lakhs and pension funds with a minimunpesrof¥2,500.00 Lakhs, and
permitted non-residents including FlIs, Eligible R multilateral and bilateral development finahcia
institutions, FVCls and eligible foreign investorssurance funds set up and managed by army, nmaay force
of the Union of India and insurance funds set up managed by the Department of Posts, India pravidat
they are eligible under all applicable laws anditagons to hold Equity Shares of our Company. Red Herring
Prospectus does not, however, constitute an aifselt or an invitation to subscribe for Equity 8woffered
hereby in any jurisdiction other than India to g®yson to whom it is unlawful to make an offer rovifation in
such jurisdiction. Any person into whose possessig Red Herring Prospectus comes is requiretftmm
himself or herself about, and to observe, any sestrictions. Any dispute arising out of this Issuik be subject
to jurisdiction of the competent court(s) in MumHaidia only.

No action has been, or will be, taken to permitialig offering in any jurisdiction where action wdbe required
for that purpose. Accordingly, the Equity Sharegsresented hereby may not be offered or sold, djrect
indirectly, and this Red Herring Prospectus maylotlistributed in any jurisdiction, except in actance with
the legal requirements applicable in such jurisolictNeither the delivery of this Red Herring Presjus nor any
sale hereunder shall, under any circumstancedecaeg implication that there has been no changfeeimffairs
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of our Company from the date hereof or that therimftion contained herein is correct as of any Sutesequent
to this date.

Disclaimer Clause of the SME Platform of BSE:

BSE Limited ("BSE") has vide its letter dated Mg, 2023, given permission to “Hemant Surgical Indes
Limited” to use its name in the Offer Documentize $tock Exchange on whose Small and Medium Erisepr
Platform (“SME platform”) the Company’s securitiage proposed to be listed. BSE has scrutinizedatifiés
document for its limited internal purpose of deeglion the matter of granting the aforesaid permisso the
Company. BSE does not in any manner:
i. warrant, certify or endorse the correctness or ¢etapess of any of the contents of this offer
document; or

ii. warrant that this Company’s securities will bediésbn completion of Initial Public Offering or will
continue to be listed on BSE; or

iii. take any responsibility for the financial or otlseundness of this Company, its promoters, its
management or any scheme or project of this Company

Vi.

warrant, certify or endorse the validity, corressier reasonableness of the price at which théyequi
shares are offered by the Company and investorsfarened to take the decision to invest in the
equity shares of the Company only after making tben independent enquiries, investigation and
analysis. The price at which the equity sharesoffiered by the Company is determined by the
Company in consultation with the Merchant Bankgtdghe issue and the Exchange has no role to
play in the same and it should not for any reasoddemed or construed that the contents of this
offer document have been cleared or approved by. BSEry person who desires to apply for or
otherwise acquire any securities of this Company @ so pursuant to independent inquiry,
investigation and analysis and shall not have damiyncagainst BSE whatsoever by reason of any
loss which may be suffered by such person conséqtenor in connection with such
subscription/acquisition whether by reason of aimgtstated or omitted to be stated herein or for
any other reason whatsoever.

BSE does not in any manner be liable for any dirieetirect, consequential or other losses or
damages including loss of profits incurred by anyestor or any third party that may arise from any
reliance on this offer document or for the relidbil accuracy, completeness, truthfulness or
timeliness thereof.

The Company has chosen the SME platform on its mitiative and at its own risk, and is
responsible for complying with all local laws, rsjeegulations, and other statutory or regulatory
requirements stipulated by BSE/other regulatorpauty. Any use of the SME platform and the
related services are subject to Indian laws andt€exclusively situated in Mumbai.

Disclaimer Clause under Rule 144A of the U.S. Sedties Act

The Equity Shares have not been, and will notdgistered under the U.S. Securities Act 1933, anded (the
"Securities Act") or any state securities lawshia United States and may not be offered or soldinvihe United
States or to, or for the account or benefit of S'Upersons” (as defined in Regulations under ticar8ies Act),
except pursuant to an exemption from, or in a tefien not subject to, the registration requirersesftthe
Securities Act. Accordingly, the Equity Shares wi# offered and sold outside the United State®mptiance
with Regulations of the Securities Act and the maplle laws of the jurisdiction where those offarsl sales
occur. The Equity Shares have not been, and willbeo registered, listed or otherwise qualifiecairy other
jurisdiction outside India and may not be offeredsold, and Applications may not be made by persomsy
such jurisdiction, except in compliance with the@lagable laws of such jurisdiction.

Further, each Applicant where required agreesshett Applicant will not sell or transfer any Equ8hares or
create any economic interest therein, including@frghore derivative instruments, such as pariypy notes,
issued against the Equity Shares or any similaurggc other than pursuant to an exemption from,jroa
transaction not subject to, the registration rezynents of the Securities Act and in compliance &jtplicable
laws and legislations in each jurisdiction, inchglindia.

Filing

The Red Herring Prospectus is being filed with BS&, Phiroze Jeejeebhoy Towers, Dalal Street, Maimb
400001 Maharashtra, India.
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The Draft Red Herring Prospectus will not be fileith SEBI, nor will SEBI issue any observation twe tOffer
Document in terms of Regulation 246(2) of SEBI (R)DRegulations, 2018. Pursuant to Regulation 246{5)
SEBI (ICDR) Regulations, 2018 and SEBI Circular NuemSEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January
19, 2018, a copy of Red Herring Prospectus/ Progpedill be filed online through SEBI IntermedidPygrtal at
https://siportal.sebi.gov.in.

A copy of the Red Herring Prospectus/ Prospectosgawith the documents required to be filed unslection
26 & 32 of the Companies Act, 2013 will be filedthee RoC Office situated at Registrar of Comparianbai
100, Everest, Marine Drive Mumbai- 400002, Mahatrastindia

Listing

The Equity Shares of our Company are proposedlistbd on BSE SME. Our Company has obtained inggpal
approval from BSE Limited by way of its letter datelay 15, 2023 for listing of equity shares on SKI&tform
of BSE (BSE SME).

BSE will be the Designated Stock Exchange, withciwtthe Basis of Allotment will be finalized for thesue. If
the permission to deal in and for an official quiot of the Equity Shares on the SME Platform isgranted by
BSE, our Company shall forthwith repay, all moneeeived from the applicants in pursuance of thet IRerring
Prospectus. If such money is not repaid withinpgirescribed time, then our Company becomes liablegay it,
then our Company and every officer in default ststiéll be liable to repay such application momeét) interest,
as prescribed under the applicable law.

Our Company shall ensure that all steps for theptetion of the necessary formalities for listingdan
commencement of trading at the SME Platform of EBEE SME) mentioned above are taken within Six (6)
Working Days of the Issue Closing Date. If EquityaBes are not Allotted pursuant to the Issue wigiin (6)
Working Days from the Issue Closing Date or witkirch timeline as prescribed by the SEBI, our Comgaall
repay with interest all monies received from agpiis, failing which interest shall be due to bedpai the
applicants at the rate of 15% per annum for thayeel period.

Impersonation

Attention of the Applicants is specifically drawn the provisions of sub-section (1) of Section 3&he
Companies Act, 2013 which is reproduced below:
Any person who-

i. Makes or abets making of an application in a fmti6 name to a company for acquiring, or subsagiliin,
its securities; or

ii. Makes or abets making of multiple applications tmapany in different names or in different comkimas
of his name or surname for acquiring or subscrilfimgts securities; or

iii. Otherwise induces directly or indirectly a comp#&myllot, or register any transfer of, securitiesim, or to
any other person in a fictitious name,

Shall be liable to action under section 447 ofG@wenpanies Act, 2013.
Consents

Consents in writing of Our Directors, Our PromoteBair Company Secretary & Compliance Officer, Chief
Financial Officer, Our Statutory Auditor, Our Bamke the Company, Book Running Lead Manager, Regist
to the Issue, Banker to the Issue, Syndicate Menhlegral Advisor to the Issue, Sponsor Bank, Undigewto
the Issue and Market Maker to the Issue to adbéir respective capacities have been be obtainedgaged
under section 26 and 32 of the Companies Act, 20tBshall be filed along with a copy of the Prospeevith
the RoC, as required under Sections 32 of the Coiep@\ct, 2013 and such consents will not be wlkair up

to the time of delivery of the Prospectus for filiwith the RoC.

In accordance with the Companies Act and the SEBDR) Regulations, 2018, M/s. A D V & Associates,
Statutory Auditor of the Company has agreed toigeotheir written consent to the inclusion of thespective
reports on Statement of Possible Tax Benefitsinglab the possible tax benefits and restated Gizdustatements
as included in the Draft Red Herring Prospectus! Rerring Prospectus/ Prospectus in the form antegoin
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which they appear therein and such consent andtsepdl not be withdrawn up to the time of deliyeof the
Prospectus for filing with the RoC.

Experts Opinion

Except for the reports in the section titl&kstated Financial Statementsind“Statement of Tax Benefits'on
page 141 and 86 respectively of this Red Herrirggctus from the Statutory Auditor, our Company that
obtained any expert opinions. However, the ternp&e shall not be construed to mean an “expers’tefined
under the U.S. Securities Act, 1933.

Fees, Brokerage and Selling Commission payable

The total fees payable to the Book Running Leadadenwill be as per the (i) Agreement dated May2l23
with the Book Running Lead Manager, (ii) the Undeéting Agreement dated May 05, 2023 with the Undéex
and (iii) the Market Making Agreement May 05, 2028h the Market Maker, a copy of which is availafbe
inspection at our Corporate Office from 10.00 arb.t@ pm on Working Days from the date of the Redridg
Prospectus until the Issue Closing Date.

Fees Payable to the Registrar to the Issue

The fees payable to the Registrar to the Issuprfaressing of applications, data entry, printin@aiN, tape and
printing of bulk mailing register will be as peethgreement between our Company, and the Regsties Issue
dated May 05, 2023, a copy of which is availabterfispection at our Company’'s Registered Office.

The Registrar to the Issue will be reimbursed fooat-of-pocket expenses including cost of stagign postage,
stamp duty, and communication expenses. Adequatksfwill be provided to the Registrar to the Issuenable
it to send allotment advice by registered post/dppeest.

Particulars regarding Public or Rights Issues durirg the last five (5) years

Our Company has not made any previous public btsiggsue in India or Abroad the five (5) yearscpréng the
date of this Red Herring Prospectus.

Previous issues of Equity Shares otherwise than faash

For detailed description please refer to the seditted "Capital Structuré beginning on page 56 of this Red
Herring Prospectus.

Underwriting Commission, brokerage and selling comnssion on Previous Issues

Since this is the initial public offering of our @pany’'s Equity Shares, no sum has been paid dridespayable
as commission or brokerage for subscribing forrocpring or agreeing to procure subscription foy ahthe
Equity Shares since our incorporation.

Previous capital issue during the last three yeansy listed Group Companies of our Company

None of our Group Companies are listed. Furtheneraf our Group Companies have made any capita isk
securities in the preceding three years.

Performance vis-a-vis objects

Our Company is an “Unlisted Issuer” in terms of 8Bl (ICDR) Regulations, and this Issue is anti&hPublic
Offering” in terms of the SEBI (ICDR) Regulatioriherefore, data regarding promise versus performesot
applicable to us.

Outstanding Debentures or Bond Issues or RedeemabiRreference Shares

As on the date of this Red Herring ProspectusCmumpany has no outstanding debentures, bonds ezmeable
preference shares.
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Partly Paid-Up Shares
As on the date of this Red Herring Prospectusgthege no partly paid-up Equity Shares of our Congpan
Outstanding Convertible Instruments

Our Company does not have any outstanding conleitistruments as on the date of filing this Redridg
Prospectus.

Option to Subscribe

a. Investors will get the allotment of specifiedigdties in dematerialization form only.
b. The equity shares, on allotment, shall be tramtestock exchange in Demat segment only.

Stock Market Data for our Equity Shares

Our Company is an “Unlisted Issuer” in terms of 8Bl (ICDR) Regulations, and this Issue is anti&hPublic
Offering” in terms of the SEBI (ICDR) Regulatiorius, there is no stock market data availableHferEquity
Shares of our Company.

Investor Grievances and Redressal System

The agreement between the Registrar to the IssueCompany provides for retention of records witle t
Registrar to the Issue for a period of at leasdl{B) years from the last date of dispatch ofdtiers of allotment
and Demat credit to enable the investors to apprtse Registrar to the Issue for redressal of téavances.

We hereby confirm that there are no investor comtdaeceived during the three years precedindiling of
this Red Herring Prospectus. Since there are nestorv complaints received, none are pending akeddte of
filing of this Red Herring Prospectus.

Investors may contact the BRLM for any complaintt@ieing to the Issue. All grievances, may be aslsid to
the Registrar to the Issue, with a copy to theveele Designated Intermediary, where the Applicaionm was
submitted, quoting the full name of the sole ostfidpplicant, Application Form number, ApplicanB3P ID,
Client ID, PAN, address of the Applicant, numbeiEgfuity Shares applied for, date of ApplicationrRpname
and address of the relevant Designated Intermedidrgre the Bid was submitted and ASBA Account nemb
in which the amount equivalent to the Bid Amountswaocked. Further, the Applicant shall enclose the
Acknowledgement Slip or provide the acknowledgenmembber received from the Designated Intermediamnies
addition to the documents/information mentionecelmatbove. Our Company, BRLM and the Registrar accep
no responsibility for errors, omissions, commissibrany acts of the Designated Intermediariesuiliolg any
defaults in complying with its obligations undeetS8EBI ICDR Regulations.

Disposal of Investor Grievances by our Company

Our Company estimates that the average time retjbyeour Company or the Registrar to the Issuetfer
redressal of routine investor grievances shallifanvl5 Working Days from the date of receiptloé tcomplaint.
In case of complaints that are not routine or wreetternal agencies are involved, our Company vedksto
redress these complaints as expeditiously as pessib

Our Company has appointed Meenal Ajmera, Comparoregey, as the Compliance Officer to redress
complaints, if any, of the investors participatimgthe Issue. Contact details for our Company Sacyeand
Compliance Officer are as follows:

Meenal Ajmera

Hemant Surgical Industries Limited

Address: 502, 5th Floor, Ecstacy Business Park, Co-Op Sgpdigémited,
J.S.D. Road, Mulund (West),

Mumbai — 400 080, India

Tel. No.:022-25915289/ 022-25912747

Email: cs@hemantsurgical.com

Website www.hemantsurgical.com
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Investors can contact the Compliance Officer or Registrar in case of any pre-lssue or post-Issiegted
problems such as non-receipt of letters of allocattredit of allotted Equity Shares in the respedbeneficiary
account etc.

Pursuant to the press release no. PR. No. 85/2#d dune 8, 2011, SEBI has launched a centralizbebased
complaints redress system "SCORES". This would leriaiestors to lodge and follow up their complaiahd
track the status of redressal of such complaiois fanywhere. For more details, investors are regdds visit
the websitevww.scores.gov.in

Our Board by a resolution on January 04, 2023 daieti a Stakeholders Relationship Committee. Bighér
details, please refer to section titlgr Management beginning on page 124 of this Red Herring Prospec

Status of Investor Complaints

We confirm that we have not received any investongliant during the three years preceding the dhthis
Red Herring Prospectus and hence there are noremiestor complaints as on the date of this Rerikb
Prospectus.

Disposal of investor grievances by listed companiesder the same management as our Company

We do not have any listed company under the samnagement.

Tax Implications

Investors who are allotted Equity Shares in thedsgill be subject to capital gains tax on anyleeséthe Equity
Shares at applicable rates, depending on the darfati which the investors have held the Equityr8aarior to
such resale and whether the Equity Shares areoadllde Stock Exchanges. For details, please regesdction
titled "Statement of Tax Benefits'beginning on page 86.

Capitalization of Reserves or Profits

Save and except as stated @apital Structuré on page 56 of this Red Herring Prospectus, oungamy has
not capitalized its reserves or profits at any tsimee inception.

Revaluation of assets

For details of revaluation of assets refer chdptéstory and Corporate Structureand“Financial Information
of the Company”of the company beginning on page 120 and 141.

Servicing Behavior

There has been no default in payment of statutoeg ar of interest or principal in respect of oarrbwings or
deposits.

Payment or benefit to officers of Our Company

Except statutory benefits upon termination of tleenployment in our Company or super annuationfficeo of

our Company is entitled to any benefit upon tertidmaof his employment in our Company or superatiooa
Except as disclosed under sections titl@di' Managemernt; and 'Related Party Transactiorishbeginning on
page 124 and 170 respectively, none of the beagfsi of loans and advances and sundry debtorglated to
the Directors of our Company.
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SECTION VIII: ISSUE RELATED INFORMATION

TERMS OF THE ISSUE

The Equity Shares being Issued are subject toiwgions of the Companies Act, SCRA, SCRR, SEBR)
Regulations, the SEBI Listing Regulations, our Memdum and Articles of Association, the terms ef fted
Herring Prospectus, Red Herring Prospectus, ProspgcApplication Form, any Confirmation of Alloaati
Note (“CAN"), the Revision Form, Allotment advicesd other terms and conditions as may be incorgarén
the Allotment advices and other documents/certdigghat may be executed in respect of the IsheeEguity
Shares shall also be subject to all applicable lagesdelines, rules, notifications and regulatioefating to the
issue of capital and listing and trading of sedestissued from time to time by SEBI, the GolStioeek Exchange,
the RoC, the RBI and/ or other authorities, aité on the date of the Issue and to the exterlicafyte or such
other conditions as may be prescribed by SEBI, BR®I,Gol, the Stock Exchange, the RoC and/ or &mgro
authorities while granting its approval for the s

Please note that, in terms of SEBI Circular No. [CIRD/POLICYCELL/11/2015 dated November 10, 2015 and
the SEBI (Issue of Capital and Disclosure Requirgs)eRegulations, 2018, all the investors applymg public
issue shall use only Application Supported by Bidckmount (ASBA) process for application providietgils

of the bank account which will be blocked by thié Gertified Syndicate Banks (SCSBs) for the sd&mgher,
SEBI through its circular no. SEBI/HO/CFD/DIL2/CHR2018/138 dated November 1, 2018 read with its
circular  no.  SEBI/HO/CFD/DIL2/CIR/P/2019/50  dated prA 3, 2019, circular  no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2Gd&ular (SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated
July 26, 2019 and circular (SEBI/HO/CFD/DCR2/CIRZ@19/133) dated November 8, 2019, the circular no.
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020 SEBI circular no.
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2@2i any subsequent circulars issued by SEBI in this
regard, SEBI has introduced an alternate paymenthaeism using Unified Payments Interface (UPI) and
consequent reduction in timelines for listing ipfeased manner. From January 1, 2019, the UPI Meisharfor
RIls applying through Designated Intermediaries wasle effective along with the existing processexigting
timeline of T+6 days. (“UPI Phase I"). The UPI Phaswas effective till June 30, 2019. With effemtrf July 1,
2019, with respect to Application by retail indivad investors through Designated Intermediariehéotthan
SCSBs), the existing process of physical movemdotnos from such Designated Intermediaries to BB
blocking of funds has been discontinued and omytRI Mechanism for such Applicants with existingetine

of T+6 days will continue for a period of three rttwor launch of five main board public issues,chieiver is
later (“UPI Phase II"). Subsequently, the final neced timeline will be made effective using the MEthanism

for applications by retalil individual investors (Rl Phase 1lI"), as may be prescribed by SEBI.

Further vide the said circular Registrar to theussand Depository Participants have been also aighd to
collect the Application forms. Investor may visie tofficial website of the concerned for any infation on
operationalization of this facility of form collésh by the Registrar to the Issue and Depositoriti€ipants as
and when the same is made available.

Authority for the Issue

The present Public Issue of up to 27,60,000 Edsiitgres has been authorized by a resolution of tfaedBof
Directors of our Company at their meeting held at@nber 17, 2022 and was approved by the Sharebafle
the Company by passing Special Resolution at the&rdinary General Meeting held on December 20220
accordance with the provisions of Section 62(19{dhe Companies Act, 2013.

Ranking of Equity Shares

The Equity Shares being issued shall be subjettet@rovisions of the Companies Act, 2013 and o@Avand
AOA and shall rank pari-passu in all respects Witnexisting Equity Shares of our Company includigbts in
respect of dividend. The Allottees, upon AllotmehEquity Shares under this Issue, will be entitiedeceive
dividends and other corporate benefits, if anylJated by our Company after the date of Allotmerat: farther
details, please refer to section titl&llain Provisions of Article of Association; beginning on page 268 this
Red Herring Prospectus.
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Mode of Payment of Dividend

The declaration and payment of dividend will bepes the provisions of Companies Act, the Articlds o
Association, the provision of the SEBI Listing R&gions, 2015 and any other rules, regulationsuaalines as
may be issued by the Government of India in conomed¢hereto and as per the recommendation by tlaedBof
Directors and the Shareholders at their discretrahwill depend on a number of factors, includingrmt limited

to earnings, capital requirements and overall farlrcondition of our Company. We shall pay dividerin cash
and as per provisions of the Companies Act andAsticles of Association. Further Interim Dividend &ny
declared) will be approved by the Board of Direstdfor further details, please refer to sectidaditDividend
Policy” and“Main Provisions of Article of Association’beginning on page 14thd 263 espectively of this Red
Herring Prospectus.

Face Value and Issue Price

The face value of each Equity Shar& i50.00 and the Issue Price at the lower end oPtiee Band i< [e] per
Equity Share (“Floor Price”) and at the higher efithe Price Band ig [e] per Equity Share (“Cap Price”). The
Anchor Investor Issue Pricedqe] per Equity Share.

The Price Band and the minimum Bid Lot size willdeeided by our Company in consultation with theLBR

and will be advertised, at least two Working Dasisito the Bid/ Issue Opening Date, in all edigaf Business
Standard, an English national daily newspaper dnddiions of Business Standard, a Hindi natiodaily

newspaper and Marathi edition of Pratahkal, a rejinewspaper each with wide circulation and dbalinade
available to the Stock Exchange for the purposepbbading on its website. The Price Band, alond lite

relevant financial ratios calculated at the Flodcé>and at the Cap Price, shall be pre filledhie Bid cum
Application Forms available on the website of tiieck Exchange. The Issue Price shall be deterntiyenlir

Company and in consultation with the BRLM, aftee ®Bid/ Issue Closing Date, on the basis of assesgsaie
market demand for the Equity Shares offered by @f&Book Building Process. At any given point of érthere
shall be only one denomination of the Equity Shafesir Company, subject to applicable laws.

ICDR Regulations, 2018

Our Company shall comply with all requirementshe SEBI (ICDR) Regulations. Our Company shall cgmpl
with all disclosure and accounting norms as spetifiy SEBI from time to time.

Compliance with Disclosure and Accounting Norms
Our Company shall comply with all disclosure andaamting norms as specified by SEBI from time nhoeti
Rights of the Equity Shareholders

Subject to applicable laws, rules, regulations guibelines and the Articles of Association, the igqu
shareholders shall have the following rights:

a) Right to receive dividend, if declared;

b) Right to receive Annual Reports and notices to ne¥sib

c) Right to attend general meetings and exercise goights, unless prohibited by law;

d) Right to vote on a poll either in person or by prox

e) Right to receive offer for rights shares and bettdt bonus shares, if announced,

f) Right to receive surplus on liquidation; subjecaity statutory or preferential claims being saokfi

g) Right of free transferability of the Equity Sharasd

h) Such other rights, as may be available to a shitehof a listed Public Limited Company under the
Companies Act, terms of the SEBI Listing RegulagiddOA and AOA of our Company.

For a detailed description of the main provisiornhaf Articles of Association of our Company relgtio voting

rights, dividend, forfeiture and lien, transferartsmission and/ or consolidation/ splitting, eptease refer to
section titled“Main Provisions of the Articles of Association’beginning on page 268f this Red Herring
Prospectus.
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Allotment only in Dematerialized Form

As per the provisions of the Depositories Act, 1888 the regulations made under and Section 29(theo
Companies Act, 2013 the Equity Shares to be aflattest be in Dematerialized form i.e. not in thenfaof

physical certificates but be fungible and be regmésd by the statement issued through electronétentdence,
the Equity Shares being offered can be applieihftite dematerialized form only.

In this context, two agreements have been signeshgrour Company, the respective Depositories aed th
Registrar to the Issue:

e Tripartite Agreement dated February 24, 2023 batwWw8DL, our Company and Registrar to the
Issue; and

o Tripartite Agreement dated November 04, 2022 betw@BSL, our Company and Registrar to the
Issue.

Minimum Application Value, Market Lot and Trading L ot

The trading of the Equity Shares will happen inrthieimum contract size od|] Equity Shares and the same may
be modified by the BSE SME (SME platform of BSEQrfr time to time by giving prior notice to investas
large.

Allocation and allotment of Equity Shares througistissue will be done in multiples oé][ Equity Shares is
subject to a minimum allotment oé] Equity Shares to the successful applicants imseof the SEBI circular
No. CIR/MRD/DSA/06/2012 dated February 21, 2012.

Minimum Number of Allottees

Further in accordance with the Regulation 268(13BBI (ICDR) Regulations, the minimum number obtles
in this Issue shall be 50 shareholders. In casenihenum number of prospective allottees is lessth0, no
allotment will be made pursuant to this Issue dhithea monies blocked by SCSBs shall be unblockiklimvfour

(4) working days of closure of Issue.

Jurisdiction

Exclusive jurisdiction for the purpose of this lssis with the competent courts/ authorities in Mamb
Maharashtra, India.

The Equity Shares have not been and will not be régfered under the U.S Securities Act, 1933 or anyate
securities laws in the United States, and may noetoffered or sold within the United States, excepursuant

to an exemption from or in a transaction not subjetto, registration requirements of the Securities At.

Accordingly, the Equity Shares are only being offezd or sold outside the United States in complianaeith

Regulation S under the U.S. Securities Act, 1933 dnthe applicable laws of the jurisdictions where thse
offers and sales occur.

The Equity Shares have not been and will not be régjered, listed or otherwise qualified in any other
jurisdiction outside India and may not be offered o sold, and applications may not be made by persoris
any such jurisdiction, except in compliance with tle applicable laws of such jurisdiction.

Joint Holders

Where 2 (two) or more persons are registered akdluers of any Equity Shares, they will be deeredold
such Equity Shares as joint-holders with benefitsuovivorship.

Nomination Facility to Investor

In accordance with Section 72 of the Companies 2@1,3 the sole or first applicant, along with otfant
applicant, may nominate any one person in whorthénevent of the death of sole applicant or in adgeint
applicant, death of all the applicants, as the oasg be, the Equity Shares allotted, if any, shadt. A person,
being a nominee, entitled to the Equity Shareshgon of the death of the original holder(s), shaccordance
with Section 72 of the Companies Act, 2013 be leatito the same advantages to which he or she wmld
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entitled if he or she were the registered holdehefEquity Share(s). Where the nominee is a mtherholder(s)
may make a nomination to appoint, in the prescrihadner, any person to become entitled to Equity&h) in
the event of his or her death during the minoAtyiomination shall stand rescinded upon a salgoity share(s)
by the person nominating. A buyer will be entittednake a fresh nomination in the manner prescribeesh
nomination can be made only on the prescribed &oralable on request at the Corporate Office of@ompany
or to the Registrar and Transfer Agents of our Camyp

In accordance with Section 72 of the Companies 2@1,3 any Person who becomes a nominee by virtue of
Section 72 of the Companies Act, 2013 shall upenpitoduction of such evidence as may be requirethéy
Board, elect either:

(a) to register himself or herself as the holdethefEquity Shares; or
(b) to make such transfer of the Equity Sharefh@sleceased holder could have made.

Further, the Board may at any time give notice iraggiany nominee to choose either to be registbneelf or
herself or to transfer the Equity Shares, anddfrtbtice is not complied with within a period of @nety) days,
the Board may thereafter withhold payment of alidénds, bonuses or other moneys payable in respdae
Equity Shares, until the requirements of the ndtaee been complied with.

Since the allotment of Equity Shares in the Issui@ dematerialized form, there is no need to nsmkeparate
nomination with us. Nominations registered with tiespective depository participant of the applicantld
prevail. If the investors require changing the naation, they are requested to inform their respedepository
participant.

Period of Subscription List of Public Issue

Event Indicative Dates
Bid/ Issue OpeninDate Wednesday, May 24, 20!
Bid/ Issue Closing Dat Friday, May 26, 202
Finalization of Basis of Allotment with the Desigad Stock WednesdayMay 31, 202

Exchange

Initiation of Allotment/ Refunds/ Unblocking of Fda from ASBA| On or abouThursday, June 01, 2C

Account or UPI Id Linked Bank Account*

Credit of Equity Shares to Demat Accounts of Aket On or abouFriday, June 02, 20:

Commencement of Trading of The Equity Shares on Skack| On or abouMonday, June 05, 20

Exchange
Note'Our Company in consultation with the Book Runniagd_Manager, may consider participation by Anchor
Investors in accordance with the SEBI ICDR Regaotteti The Anchor Investor Bid/Issue Period shalbhe
Working Day prior to the Bid/Issue Opening Dateatordance with the SEBI ICDR Regulations

20ur Company in consultation with the BRLM, consiclesing the Bid/Issue Period for QIBs one Workiray
prior to the Bid/Issue Closing Date in accordandgthwhe SEBI ICDR Regulations.

**In case of any delay in unblocking of amountghe ASBA Accounts (including amounts blocked thiodge
UPI Mechanism) exceeding four Working Days fromBidy Issue Closing Date, the Bidder shall be conspged
at a uniform rate of 100 per day for the entire duration of delay exaeg four Working Days from the Bid/
Issue Closing Date by the intermediary respondieausing such delay in unblocking. The BRLM ghal
their sole discretion, identify and fix the liabjlion such intermediary or entity responsible focts delay in
unblocking. For the avoidance of doubt, the pravisiof the SEBI circular dated March 16, 2021, raeraded
pursuant to SEBI circular dated June 2, 2021 dieatleemed to be incorporated in the agreements ¢éntered
into by and between the Company and the relevégrnirediaries, to the extent applicable.

The above timetable is indicative and does nottitate any obligation on our Company or the BooknRing
Lead Manager. Whilst our Company shall ensureghateps for the completion of the necessary fdities for

the listing and the commencement of trading of Elgeity Shares on the Stock Exchange are takennavhi
Working Days of the Bid/ Issue Closing Date, tmegfable may change due to various factors, suelktaasion

of the Bid/ Issue Period by our Company, revisibthe Price Band or any delays in receiving thalfiisting
and trading approval from the Stock Exchange. Then@encement of trading of the Equity Shares will be
entirely at the discretion of the Stock Exchange iaraccordance with the applicable laws.
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Bid-Cum- Application Forms and any revisions to #aene will be accepted only between 10.00 A.M..695
P.M. (IST) during the Issue Period (except for Bie Issue Closing Date). On the Bid/ Issue Clodiage, the
Bid-Cum- Application Forms will be accepted onlyween 10.00 A.M. to 3.00 P.M. (IST) for retail andn-
retail Bidders. The time for applying for Retaitlimidual Bidders on Bid/ Issue Closing Date maykizeded in
consultation with the BRLM, RTA and BSE SME takimgp account the total number of applications nesei
up to the closure of timings.

On the Bid/ Issue Closing Date, the Bids shall peaded until:

(i) 4.00 P.M. IST in case of Bids by QIBs and Non-kusitbnal Bidders, and
(ii) until 5.00 P.M. IST or such extended time as pdadiby the Stock Exchange, in case of Bids by Retai
Individual Bidders.

On the Bid/ Issue Closing Date, extension of tinilklve granted by the Stock Exchange only for udiog Bids
received from Retail Individual Bidders after tagimto account the total number of Bids received asreported
by the BRLM to the Stock Exchange.

The Registrar to the Issue shall submit the detditencelled/ withdrawn/ deleted applicationshie SCSBs on
a daily basis within 60 minutes of the Bid clostinge from the Bid/ Issue Opening Date till the BsBue Closing
Date by obtaining the same from the Stock Exchaniges SCSBs shall unblock such applications byctbsing
hours of the Working Day and submit the confirmatio the BRLM and the RTA on a daily basis.

To avoid duplication, the facility of re-initiatigprovided to Syndicate Members, if any shall prabty be
allowed only once per Bid/batch and as deemed/fihb Stock Exchange, after closure of the time for
uploading Bids.

It is clarified that Bids not uploaded on the elentc bidding system or in respect of which thé Ril Amount
is not blocked by SCSBs or not blocked under thé M&hanism in the relevant ASBA Account, as theeca
may be, would be rejected.

Due to the limitation of time available for uploadithe Bid-Cum-Application Forms on the Bid/ IssTiesing
Date, Bidders are advised to submit their applcetione (1) day prior to the Bid/ Issue Closingelatd, in any
case, not later than 3.00 P.M. (IST) on the BidlésClosing Date. Any time mentioned in this Redridg
Prospectus is IST. Bidders are cautioned thatiénetvent a large number of Bid-Cum- Applicationrierare
received on the Bid/ Issue Closing Date, as i<lpi experienced in public Issue, some Bid-Cumpligation
Forms may not get uploaded due to the lack of&efft time. Such Bid-Cum- Application Forms thatieat be
uploaded will not be considered for allocation untthés Issue. Applications will be accepted only\dorking
Days, i.e., Monday to Friday (excluding any pultlaidays). Neither our Company nor the BRLM is lafor
any failure in uploading the Bid-Cum- Applicatiororins due to faults in any software/hardware system
otherwise.

In accordance with SEBI ICDR Regulations, QIBs &loh-Institutional Bidders are not allowed to witharor
lower the size of their Application (in terms okthuantity of the Equity Shares or the Applicatémnount) at
any stage. Retail Individual Bidders can revisevithdraw their Bid-Cum- Application Forms prior toe Bid/
Issue Closing Date. Allocation to Retail Individiitiders, in this Issue will be on a proportionbassis.

In case of discrepancy in the data entered inléatrenic book vis-a-vis the data contained inghgsical Bid-

Cum- Application Form, for a particular Bidder, ttietails as per the file received from Stock Exggamay be
taken as the final data for the purpose of Allotméncase of discrepancy in the data enteredenrethctronic
book vis-a-vis the data contained in the physicalectronic Bid-Cum- Application Form, for a pattiar ASBA

Bidder, the Registrar to the Issue shall ask tlevaat SCSBs / RTAs / DPs / stock brokers, as @se emay be,
for the rectified data.

Our Company in consultation with the BRLM, reserttes right to revise the Price Band during the Bédtie
Period. The revision in the Price Band shall nateex] 20% on either side, i.e. the Floor Price camenup or
down to the extent of 20% of the Floor Price arel@ap Price will be revised accordingly. The FlBdce shall
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not be less than the face value of the Equity Share

In case of any revision to the Price Band, the Bidle Period will be extended by at least thregitiadal

Working Days following such revision of the Pricaril, subject to the Bid/ Issue Period not exceeditogal of
10 Working Days. In cases of force majeure, bangtrige or similar circumstances, our Company instdtation
with the BRLM, for reasons to be recorded in watirextend the Bid/ Issue Period for a minimum ok¢h
Working Days, subject to the Bid/ Issue Periodeateeding 10 Working Days. Any revision in the €rfigand
and the revised Bid/ Issue Period, if applicabl#,be widely disseminated by notification to thes& Exchange,
by issuing a public notice, and also by indicatihg change on the respective websites of the BRhithe
terminals of the Syndicate Members, if any andniiyriation to SCSBs, other Designated Intermediamasthe
Sponsor Bank, as applicable. In case of revisidArigie Band, the Bid Lot shall remain the same

Minimum Subscription and Underwriting

This Issue is not restricted to any minimum sulpgiom level and is 100% underwritten. As per Sec86 of the
Companies Act, 2013, if the stated minimum amowstiot be subscribed and the sum payable on afmliéa
not received within a period of 30 days from thtedz# the Prospectus, the application money has teturned
within such period as may be prescribed. If our Gany does not receive the 100% subscription ofshae
through the Issue Document including devolvemendraderwriters, if any, within sixty (60) days fraime date
of closure of the issue, our Company shall forthwéfund the entire subscription amount receivethdre is a
delay beyond eight days after our Company becorabkelto pay the amount, our Company and evergerfiin

default will, on and from the expiry of this perjdak jointly and severally liable to repay the mgneith interest
or other penalty as prescribed under the SEBI Reiguls, the Companies Act 2013 and applicable law.

Further, in accordance with Regulation 268(1) ef 8£BI (ICDR) Regulations, our Company shall ensluaé¢
the number of prospective allottees to whom thetig@hares will allotted will not be less than Fofy).

In terms of Regulation 260 of the SEBI (ICDR) Regigins, 2018, the Issue is 100% underwritten. [Etaits of
underwriting arrangement, kindly refer the chapitéed “General Information - Underwriting” on page 4@®f
this Red Herring Prospectus.

Further, in accordance with Regulation 267 of ta8ICDR) Regulations, 2018, the minimum applioatsize
in terms of number of specified securities shalllmless than Rupees One Lakh per application.

Migration to Main Board

As per the provisions of the Chapter I1X of the SHBIDR) Regulation, 2018, our Company may migratéhe
main board of BSE from the SME Exchange on a éége subject to the following:

If the Paid-up Capital of the company is likelyinarease above Rs. 25.00 Crores by virtue of arthidu issue
of capital by way of rights, preferential issuenbs issue etc. (which has been approved by a $pes@ution
through postal ballot wherein the votes cast bystteeholders other than the promoter in favoth@fproposal
amount to at least two times the number of votas log shareholders other than promoter sharehotdgiast
the proposal and for which the company has obtaimgdincipal approval from the main board), welshave
to apply to BSE for listing our shares on its M8ioard subject to the fulfillment of the eligibiligriteria for
listing of specified securities laid down by theiM8oard. Or

If the Paid-up Capital of the company is more tiRan 10 crores but below Rs. 25 crores and if thepemy
fulfills the eligibility criteria for listing laiddown by the main board, we may still apply for matipn to the main
board if the same has been approved by a spesillt®n through postal ballot wherein the votest &y the
shareholders other than the promoter in favouhefgdroposal amount to at least two times the nummbeotes
cast by shareholders other than promoter sharetsaddginst the proposal.

Market Making

The shares offered through this Issue are propodeel listed on the SME Platform of BSE (BSE SME)erein
the BRLM to this Issue shall ensure compulsory Matdaking through the registered Market Makershef t
SME Exchange for a minimum period of 3 (three) gdeom the date of listing on the SME platform @B

For further details of the agreement entered ietavben the Company the BRLM and the Market Makeag#
refer to section titledGeneral Information - Details of the Market MakingArrangements for this Issue'dn
page 46f this Red Herring Prospectus.
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Arrangements for disposal of odd lots

The trading of the Equity Shares will happen in thieimum contract size ofe] shares in terms of the SEBI
circular No. CIR/MRD/DSA/06/2012 dated February 2@12. However, the Market Maker shall buy therenti
shareholding of a shareholder in one lot, wheraevaf such shareholding is less than the minimuntract size
allowed for trading on the SME platform of BSE Ltd.

As per the extent Guideline of the Government of Idia, OCBs cannot participate in this Issue:

The current provisions of the Foreign Exchange Mangent (Transfer or Issue of Security by a Persesident
outside India) Regulations, 2000, provides a gémmanission for the NRIs, FPIs and foreign ventcapital
investors registered with SEBI to invest in shafdadian companies by way of subscription in a@®Plowever,
such investments would be subject to other investmestrictions under the Foreign Exchange Managéme
(Transfer or Issue of Security by a Person Residetside India) Regulations, 2000, RBI and/or SEeBjulations
as may be applicable to such investors.

The Allotment of the Equity Shares to Non-Residestiall be subject to the conditions, if any, as rhay
prescribed by the Government of India/RBI whilerditag such approvals.

Allotment of Equity Shares in Dematerialized Form

Pursuant to Section 29 of the Companies Act, 28H8,Equity Shares in the Issue shall be allottelg on
dematerialized form. Further, as per the SEBI IGR&gjulations, the trading of the Equity Shares stradlf be
in dematerialized form on the Stock Exchange.

New Financial Instruments

There are no new financial instruments such as despunted bonds, debenture, warrants, securediyre
notes, etc. issued by our Company through thielssu

Application by Eligible NRI's, FPI's, VCF's, AlF's registered with SEBI

It is to be understood that there is no reservaforEligible NRIs, FPIs or VCF registered with SEBuch
Eligible NRIs, FPIs or VCF registered with SEBI Mak treated on the same basis with other categyfwiethe
purpose of Allocation.

Restrictions on transfer and transmission of shareer debentures and on their consolidation or spliihg

Except for lock-in of the Pre- Issue Equity Shaaerd Promoters minimum contribution in the Issueletsiled
under section titledCapital Structure” beginning on page 56f this Red Herring Prospectus, and except as
provided in the Articles of Association of our Coamy, there are no restrictions on transfers of gdsihares.
There are no restrictions on transfer and transomss shares/ debentures and on their consolidagiplitting
except as provided in the Articles of Associatiéior further details, please refer to section titféhin
Provisions of the Articles of Associatiorfieginning on page 268 this Red Herring Prospectus.

Pre-Issue Advertisement

Subject to Section 30 of the Companies Act, 2013CGampany shall, after filing the Prospectus wtik RoC
publish a pre-lssue advertisement, in the formgoilesd by the SEBI (ICDR) Regulations, in one wjdel
circulated English language national daily newspapee widely circulated Hindi language nationailyda
newspaper and one regional newspaper with widelalion where the Registered Office of our Company
situated.

Withdrawal of the Issue

Our Company in consultation with the BRLM, resetive right to not to proceed with the issue after Bid/
Issue Opening date but before the Allotment. Irhsarc event, our Company would issue a public natidee
newspaper in which the pre-issue advertisements pablished, within two days of the Bid/ Issue @ig-date
or such other time as may be prescribed by SEBYjiging reasons for not proceeding with the isSiee BRLM
through, the Registrar of the issue, shall notify SCSBs to unblock the bank accounts of the ASBAIds
within one working day from the date of receipsath notification. Our Company shall also inforra #ame to
the stock exchange on which equity shares are peopio be listed.

225



The above information is given for the benefithaf Applicants. The Applicants are advised to mhké bwn
enquiries about the limits applicable to them. @ampany and the BRLM do not accept any resportyilfili
the completeness and accuracy of the informatiaedthereinabove. Our Company and the BRLM ar&atue
to inform the investors of any amendments or nwadifins or changes in applicable laws and regulagiovhich
may occur after the date of this Red Herring Praspe Applicants are advised to make their indepand

investigations and ensure that the number of Edslitgres applied for do not exceed the applicabhitdiunder
laws and regulations.
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ISSUE STRUCTURE

This Issue is being made in terms of Regulation 23%f Chapter IX of SEBI (ICDR) Regulations, 20k
amended from time to time, whereby, an issuer wiposé issue paid up capital is more than ten @ockupto
twenty-five crore rupees shall issue shares ttli#ic and propose to list the same on the SmallMadium
Enterprise ExchangéSME Exchange”, in this case being the BSE SME i.e. SME platiarBSE).For further
details regarding the salient features and ternssicii an issue please refer chapter titleerms of the Issué
and“Issue Proceduré on page 21@nd 231of this Red Herring Prospectus.

Issue Structure:

Initial Public Issue of upto 27,60,000 Equity Stsanf10 eachthe “Equity Shares”Yor cash at a price &f[e]
per Equity Share (including a Share Premiunk 8] per Equity Share), aggregating upZge] Lakhs (“the
Issue”) by the issuer Comparfthe “Company”).

The Issue comprises a reservation of upto 1,440My Shares o 10 each for subscription by the designated
Market Maker(“the Market Maker Reservation Portiongnd Net Issue to Public of upto 26,16,000 Equitst®s

of T 10 each(“the Net Issue”) The Issue and the Net Issue will constitute Za4hd 25.06%, respectively of
the post Issue paid up equity share capital ofxbmpany. The Issue is being made through the BadkliBg
Process.

Particulars of LG @ Non-Institutional Retail Individual
Reservation QIBs
the Issué? . Investors Investors
Portion
Number of | Upto 1,44,00(| Not more thar| Not less thar3,93,60( | Not less thar9,16,80!
Equity Shares| Equity Shares | 13,05,600 Equity Equity Shares Equity Shares
available  for Shares
allocation
Percentage 0| 5.22% of the| Not more than 50% ¢| Not les: than 15% o| Not less than 35% ¢
Issue Sizg Issue Size the Net Issue bein| the Net Issue the Net Issue
available  for available for
allocation allocation to QIB
Bidders. However, u
to 5% of the Net QIBE
Portion  will be
available for
allocation
proportionately tg
Mutual Funds only
Mutual Funds
participating in the
Mutual Fund Portior|
will also be eligible for
allocation in  thg
remaining QIB
Portion. The
unsubscribed portio
in the Mutual Fung
Portion will be addeg
to the Net QIB Portior
Basis of| Firm Allotmen: | Proportionate a| Proportionate  bas| Proportionate  bas
Allotment® follows (excluding the subject to minimum subject to minimun
Anchor Investor allotment  of p]|allotment of p]
Portion): Equity Shares angdEquity Shares
(@) Up to p] Equity | further allotment in
Shares  shall bemultiples of [o] Equity
available for| Shares
allocation on 3
proportionate basis to
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Particulars of
the Issué?

Market Maker
Reservation
Portion

QIBs®

Non-Institutional
Investors

Retail Individual
Investors

Mutual
and
(b) Up to [¢] Equity
Shares  shall b
available for
allocation on g
proportionate basis f
all QIBs, including
Mutual Fundsg
receiving allocation a
per (a) above.

Funds only

Up to 60% of the QIB
Portion (of up to ¢]
Equity Shares may b
allocated on F
discretionary basis t
Anchor Investors o
which

one-third
available for
allocation to Mutua
Funds only, subject t
valid Bid received

shall

from Mutual Funds a

or above the Ancha
Investor  Allocation|
Price

be

[2)

O

r

Mode
Allotment

of

Compulsorily in dematerialized for

Minimum Bid
Size

[e] Equity

Shares

Such number of Equil
Shares and in multipli
of [e] Equity Share
that the Bid Amour
exceed200,000

Such  number ¢
Equity Shares and in
multiples of [e] Equity
Shares that the Bi
Amount exceed
200,000

o

°2

[e] Equity Share

Maximum Bid
Size

[e] Equity

Shares

Such  number ¢
Equity Shares i
multiples of ] Equity
Shares not exceedin
the size of the Ne
Issue, subject t
applicable limits

Such  number ¢
1Equity  Shares
multiples of [e] Equity
dghares not exceedin

pIssue (excluding th
QIB portion), subjec
to applicable limits

Such

in Equity
multiples of o] Equity
@ghares so that the B
tthe size of the NetAmount
pexcee®200,000

number
Shares

does

Trading Lot

[e] Equity
Shares,

However the
Market Maker
may accept od

lots if any in the

market as
required unde
the SEBI
(ICDR)
Regulations,
2018.

[e] Equity Shares an
in multiples thereof

[e] Equity Shares an
in multiples thereof

[e] Equity Shares &«
in multiples thereof
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Particulars of LG @ Non-Institutional Retail Individual
Reservation QIBs
the Issué? . Investors Investors
Portion
Terms of |Full Bid Amount shall be blocked by the SCSBs ia thank account of the ASBA Bidd
Payment (other than Anchor Investors) or by the SponsorkBanough the UPI Mechanism, tha
specified in the ASBA Form at the time of submiasid the ASBA Form. In case ofnshor
Investors: Full Bid Amount shall be payable by tAechor Investors at the time
submission of their Bid8
Mode of Bid Only through th{Only  through  th(Only  through th{Through ASBA
ASBA process. |ASBA process. (Exce|ASBA process Process
for Anchor investors) Through Banks or b
using UPI ID fol
payment

This Issue is being made in terms of Chapter K@fSEBI (ICDR) Regulations, 2018, as amended firmm to
time.

@ Our Company may, in consultation with the Book Rumhead Managers, allocate up to 60% of the QIB
Portion to Anchor Investors on a discretionary Isasi accordance with the SEBI ICDR Regulations.-One
third of the Anchor Investor Portion shall be regai for domestic Mutual Funds, subject to validsBiding
received from domestic Mutual Funds at or abovepttiee Anchor Investor Allocation Price.

In terms of Rule 19(2) of the SCRR read with Reigni252 of the SEBI (ICDR) Regulations, 2018 igisn
Issue for at least 25% of the post issue paid-upitiighare capital of the Company. This Issue isgpenade
through Book Building Process, wherein allocatiorthie public shall be as per Regulation 252 of SEI
(ICDR) Regulations.

Subject to valid Bids being received at or abowelfsue Price, undersubscription, if any, in antegary,
except in the QIB Portion, would be allowed to ke mith spill-over from any other category or condtion

of categories of Bidders at the discretion of own@any in consultation with the Book Running Lead
Managers and the Designated Stock Exchange, subjegiplicable laws.

Full Bid Amount shall be payable by the Anchor btwes at the time of submission of the Anchor liores
Application Forms provided that any difference leswthe Anchor Investor Allocation Price and thelor
Investor Issue Price shall be payable by the Andheestor Pay-In Date as indicated in the CAN.

@)

(©)

)

The Bids by FPIs with certain structures as desdriinder’lssue Procedure - Bids by FPIsbn pages 23and
having same PAN may be collated and identified aingle Bid in the Bidding process. The Equity Sisar
Allocated and Allotted to such successful Biddevish(same PAN) may be proportionately distributed.

If the Bid is submitted in joint names, the Bid cépplication Form should contain only the nameha first

Bidder whose name should also appear as the fitdehof the depository account held in joint namése

signature of only the first Bidder would be reqdiie the Bid cum Application Form and such firsti&ér would

be deemed to have signed on behalf of the joirdédrsl Bidders will be required to confirm and vad deemed
to have represented to our Company, the Undensyitkeir respective directors, officers, agentiljates and

representatives that they are eligible under apgpléclaw, rules, regulations, guidelines and apgdsoto acquire
the Equity Shares.

Withdrawal of the Issue

In accordance with SEBI (ICDR) Regulations, the @any, in consultation with the Book Running Lead
Manager, reserves the right not to proceed withsbae at any time before the Bid/ Issue Openintg,Dreithout
assigning any reason thereof.

In case, the Company wishes to withdraw the Isftee Bid/ Issue Opening but before allotment, tterpany
will give public notice giving reasons for withdralvof Issue. The public notice will appear in twadely
circulated national newspapers (one each in EnglishHindi) and one in regional newspaper.

The Book Running Lead Manager, through the Registrahe Issue, will instruct the SCSBs, to unbldak
ASBA Accounts within one Working Day from the dafyreceipt of such instruction. The notice of witadal
will be issued in the same newspapers where théspue advertisements have appeared and the Stobkikge
will also be informed promptly.
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If our Company withdraws the Issue after the Basule Closing Date and subsequently decides to takdesn
public offering of Equity Shares, our Company Wikt a fresh Red Herring Prospectus with the saoghange
where the Equity Shares may be proposed to belliste

Notwithstanding the foregoing, the Issue is subjeatbtaining (i) the final listing and trading appals of the
Stock Exchange, which our Company will apply forlyoafter Allotment; and (ii) the filing of Red Héng
Prospectus/ Prospectus with RoC.

Issue Program

Event Indicative Dates

Bid/ Issue Opening De Wednesday, May 24, 20!
Bid/ Issue Closing Da Friday, May 26, 2022
Finalization of Basis of Allotment with the Desidad Stock Wednesday, May 31, 20
Exchange

Initiation of Allotment/ Refunds/ Unblocking of Fda from ASBA | On or abouThursday, June 01, 2C
Account or UPI ID linked bank account

Credit of Equity Shares to Demat accounts of Adlet On or abol Friday, June 02, 20.
Commencement of trading of the Equity Shares orsthek On or abot Monday, June 05, 20
Exchange

Note'Our Company in consultation with the Book Runniagd_Manager, may consider participation by Anchor
Investors in accordance with the SEBI ICDR Regoieti The Anchor Investor Bid/ Issue Period shalbbe
Working Day prior to the Bid/ Issue Opening Dategtordance with the SEBI ICDR Regulations.

20ur Company in consultation with the BRLM, consiclesing the Bid/Issue Period for QIBs one Workiray
prior to the Bid/Issue Closing Date in accordandgthwhe SEBI ICDR Regulations.

Applications and any revisions to the same willdameepted only between 10.00 A.M. to 5.00 P.M. @ndi
Standard Time) during the Issue Period at the &ppbn Centers mentioned in the Bid-Cum- Applicati@rm.

Standardization of cut-off time for uploading ofpdipations on the Bid/ Issue Closing Date:

a) A standard cut-off time of 3.00 P.M. for acceptantapplications.

b) A standard cut-off time of 4.00 P.M. for uploadiofgapplications received from other than retailiilal
applicants.

c) A standard cut-off time of 5.00 P.M. for uploadingjapplications received from only retail individua
applicants, which may be extended up to such tisngegmed fit by BSE after taking into account ttelt
number of applications received up to the clostitgnuings and reported by BRLM to BSE within haif a
hour of such closure.

It is clarified that Bids not uploaded would beaagd. In case of discrepancy in the data entaritkielectronic
book vis-a-vis the data contained in the physidgdt®um- Application Form, for a particular biddéne details
as per physical Bid-Cum-application form of thatl@r may be taken as the final data for the purmpbse
allotment.

Bids will be accepted only on Working Days, i.eomday to Friday (excluding bank holidays).
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ISSUE PROCEDURE

All Bidders should review the General Informatioaddment for Investing in Public Issues prepared iaaded

in accordance with the circular (SEBI/HO/CFD/DIL1IRIP/2020/37) dated March 17, 2020 notified by SEBI
and updated pursuant to the circular (CIR/CFD/PONICELL/11/2015) dated November 10, 2015 as amended
and modified by the circular (SEBI/HO/CFD/DIL/CIR2R16/26) dated January 21, 2016, and SEBI Circular
bearing number (SEBI/HO/CFD/DIL2/CIR/P/2018/22) eatht February 15, 2018 and Circular
(SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November @018, notified by SEBI (“General Information
Document”) and SEBI Circular No. SEBI/HO/CFD/DCRERIP/2019/133 dated November 08, 2019, included
below under Section “PART B — General InformaticscDment”, which highlights the key rules, proce sssd
procedures applicable to public issues in genamadcordance with the provisions of the Companigs 2013,

the Securities Contracts (Regulation) Act, 1956,3kcurities Contracts (Regulation) Rules, 1957taadCDR
Regulations. The General Information Document igilable on the websites of the Stock Exchangesttaad
Book Running Lead Manager. Please refer to thevaegieportions of the General Information Documehicl

are applicable to this Issue.

All Designated Intermediaries in relation to thesug should ensure compliance with the SEBI circular
(CIR/CFD/POLICYCELL/11/2015) dated November 10,52Gis amended and modified by the SEBI circular
(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 018 and SEBI circular
(SEBI/HO/CFD/DIL2/CIR/P/2018/22) dated February 1718 and (SEBI/HO/CFD/DIL2/CIR/P/2018/138)
dated November 1, 2018, in relation to clarificatsoon streamlining the process of public issueyaftg shares
and convertibles as amended and modified by thd &E®Bilar no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated
April 3, 2019 circular no. SEBI/HO/CFD/DIL2/CIR/RI29/76 June 28, 2019, circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2@t@ circular no. SEBI/HO/CFD/DCR2/CIR/P/2019/133
dated November 08, 2019.

Additionally, all Bidders may refer to the Genehaflormation Document for information, in additiom what is
stated herein, in relation to (i) category of Bidsleligible to participate in the Issue; (i) maxim and minimum
Application size; (iii) price discovery and allogat; (iv) payment instructions for Bidders applyittgough
ASBA process and Retail Individual Investors apgiythrough the United Payments Interface channél; (
issuance of Confirmation of Allocation Note (“CANifd Allotment in the Issue; (vi) general instraas (limited
to instructions for completing the Bid Cum Applioat Form); (vii) Designated Date; (viii) disposalf o
Applications; (ix) submission of Bid Cum ApplicatiBorm; (x) other instructions (limited to joint plications
in cases of individual, multiple Applications amstances when an Application would be rejectedechrtical
grounds); (xi) applicable provisions of Companiesd, 2013 relating to punishment for fictitious Ajpplions;
(xii) mode of making refunds; and (xiii) interestaase of delay in Allotment or refund.

With effect from July 1, 2019, with respect to Aggtions by RIlIs through Designated Intermediaf@her than
SCSBs), the existing process of physical movemédotnos from such Designated Intermediaries to SCBB
blocking of funds has been discontinued and omlyl Mechanism for such Applications with existingeline

of T+6 days will continue for a period of three rttwor launch of five main board public issues,chieiver is
later (“UPI Phase II"), Further pursuant to SEBI @ular SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated
November 8, 2019 UPI Phase Il was extended tilldfie81, 2020. Subsequently, the final reduced timaediill
be made effective using the UPI Mechanism for apfiins by RIBs (“UPI Phase IlI"), as may be preibed by
SEBI

Please note that the information stated/coveretthis section may not be complete and/or accurateamsuch
would be subject to modification/change. Our Comypand Book Running Lead Manager do not accept any
responsibility for the completeness and accuracyhef information stated in this section and the &ah
Information Document. Our Company and Book Runthiegd Manager would not be able to include any
amendment, modification or change in applicable, lavaich may occur after the date of the Red Herring
Prospectus. Bidders are advised to make their iaddpnt investigations and ensure that their Apgilicado

not exceed the investment limits or maximum nuwiEquity Shares that can be held by them undelicgtpe

law or as specified in this Red Herring Prospedaud the Prospectus.

This section applies to all the Bidders, pleasentbat all the Bidders are required to make paynedhe Full
Application Amount along with the Bid Cum ApplioatiForm.
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Phased implementation of Unified Payments Interface

SEBI has issued a circular bearing number SEBI/HDIDIL2/CIR/P/2018/138 dated November 1, 2018 and
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated prA 3, 2019 circular  no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 June 28, 2019, ciacumno. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July
26, 2019 and circular no. SEBI/HO/CFD/DCR2/CIR/R/2.33 dated November 08, 2019 (collectively theru
Circulars”) in relation to streamlining the procegublic issue of equity shares and convertibRgsuant to
the UPI Circulars, UPI will be introduced in a ppdsnanner as a payment mechanism (in addition chamésm

of blocking funds in the account maintained withSBS under the ASBA) for applications by RIBs throug
intermediaries with the objective to reduce thestouration from public issue closure to listingnfrsix working
days to up to three working days. Consideringitne tequired for making necessary changes to thiersy and
to ensure complete and smooth transition to the M@&hanism, the UPI Circular proposes to introdace
implement the UPI Mechanism in three phases irfidi@ving manner:

Phase | This phase has become applicable from Janua@19 until March 31, 2019 or floating of five main
board public issues, whichever is later. Subsedydhe timeline for implementation of Phase | veagsended
till June 30, 2019. Under this phase, a Retailvigial Applicant had the option to submit the Applion Form
with any of the intermediary and use his / her WPlor the purpose of blocking of funds. The timeation from
public issue closure to listing continued to beWiarking Days.

Phase I This phase has become applicable from July 19 201 was to initially continue for a period ofehr
months or floating of five main board public issushichever is later. Subsequently, it was decidesktend the
timeline for implementation of Phase Il untili MarcBl, 2020. Further, as per SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 20#te current Phase Il of Unified Payments Inte¥fac
with Application Supported by Blocked Amount is tiomed till further notice. Under this phase, sussion of
the ASBA Form by RIIs through Designated Intermedi(other than SCSBs) to SCSBs for blocking ofifu
will be discontinued and will be replaced by thd pRyment mechanism. However, the time duratiomfpublic
issue closure to listing continues to be six Wagkays during this phase.

Phase 1ll: The commencement period of Phase 1ll is yet todified. In this phase, the time duration from
public issue closure to listing is proposed todxuced to three Working Days.

All SCSBs offering facility of making application public issues shall also provide facility to malplication
using the UPI Mechanism. The Issuers will be resfito appoint one of the SCSBs as a sponsor baark &s a
conduit between the Stock Exchanges and NPCI ierdalfacilitate collection of requests and / oyrpant
instructions of the Retail Individual Applicantgarthe UPI mechanism.

For further details, refer to the General InformatDocument available on the websites of the SEbahanges
and the Book Running Lead Manager.

PART A
Book Building Procedure

In terms of Rule 19(2)(b) of the Securities Corisg®egulation) Rules, 1957, as amended (the “SCREd
with Regulation 252 of SEBI ICDR Regulations, 20t Issue is being made for at least 25% of tis¢-Issue
paid-up Equity Share capital of our Company. Tisei¢sis being made under Regulation 229(2) of Cha#tef
SEBI (Issue of Capital and Disclosure RequiremeRegulations, 2018 via book building process whnenait
more than 50% of the Issue shall be allocated proportionate basis to QIBs, provided that our Canypand
may, in consultation with the BRLM, allocate upBt®s of the QIB Portion to Anchor Investors on aditionary
basis in accordance with the SEBI ICDR Regulatiafisyhich one-third shall be reserved for domestigual
Funds, subject to valid Bids being received froomdstic Mutual Funds at or above the Anchor Investor
Allocation Price. In the event of under-subscriptior non-allocation in the Anchor Investor Portitre balance
Equity Shares shall be added to the QIB Portionthien, 5% of the QIB Portion (excluding the Anchvestor
Portion) shall be available for allocation on agadionate basis only to Mutual Funds, and the fede of the
QIB Portion shall be available for allocation opraportionate basis to all QIBs (other than Ancimsestors),
including Mutual Funds, subject to valid Bids beiegeived at or above the Issue Price. Further|esstthan
15% of the Issue shall be available for allocationa proportionate basis to Non Institutional Ingesand not
less than 35% of the Issue shall be availablelfocation to Retail Individual Investors in acconda with the
SEBI ICDR Regulations, subject to valid Bids befegeived at or above the Issue Price.
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Subject to valid Bids being received at or aboelfisue Price, undersubscription, if any, in anggary, except
the QIB Portion, would be allowed to be met withllspver from any other category or a combinatidn o
categories at the discretion of our Company in gtbason with the BRLM, and the Designated Stocklange.
However, under-subscription, if any, in the QIB tRor will not be allowed to be met with spilloverofn other
categories or a combination of categories.

The Equity Shares, on Allotment, shall be traddgt onthe dematerialised segment of the Stock Emglea.

Investors should note that the Equity Shares wit Bllotted to all successful Bidders only in demiddized
form. The Bid cum Application Forms which do not ka the details of the Bidders’ depository account,
including DP ID, Client ID, PAN and UPI ID, as apptable, shall be treated as incomplete and willrbgected.
Bidders will not have the option of being Allottdghuity Shares in physical form. However, they magt ghe
Equity Shares rematerialized subsequent to Allotrhehthe Equity Shares in the Offer, subject to digable
laws.

Bid cum Application Form

Copies of the Bid cum Application Form (other tHan Anchor Investors) and the abridged prospectilisoe
available at the offices of the BRLM, the Desigulatgtermediaries at Bidding Centres, and Regist@rtfide of
our Company. An electronic copy of the Bid cum Aggtion Form will also be available for download tye
websites of the BSE, at least one day prior tdBiddssue Opening Date.

Copies of the Anchor Investor Application Form vii# available at the offices of the BRLM.

All Bidders (other than Anchor Investors) shall rdatorily participate in the Issue only through th8BA
process. ASBA Bidders must provide either (i) taalbaccount details and authorisation to block $uimdthe
ASBA Form, or (ii) the UPI ID, as applicable, inetihelevant space provided in the ASBA Form. The ASB
Forms that do not contain such details are liablleet rejected. Applications made by the RIls usimgl party
bank account or using third party linked bank aotduPl ID are liable for rejection. Anchor Invesiaare not
permitted to participate in the Offer through th&B¥ process. ASBA Bidders shall ensure that thes Bie¢ made
on ASBA Forms bearing the stamp of the relevantidheded Intermediary, submitted at the relevandiig
Centres only (except in case of electronic ASBAgrand the ASBA Forms not bearing such specifigohgg
are liable to be rejected. Since the Offer is mautter Phase Il of the UPI Circulars, ASBA Biddetayrsubmit
the ASBA Form in the manner below:

i. RIls (other than the RIls using UPI Mechanism) reagmit their ASBA Forms with SCSBs (physically or
online, as applicable), or online using the fagitf linked online trading, demat and bank accainin 1
type accounts), provided by certain brokers.

ii. RIIs using the UPI Mechanism, may submit their ASB&ms with the Syndicate, sub-syndicate members,
Registered Brokers, RTAs or CDPs, or online ushm facility of linked online trading, demat and kan
account (3 in 1 type accounts), provided by ceragkers.

iii. QIBs and NIBs may submit their ASBA Forms with SGSByndicate, sub-syndicate members, Registered
Brokers, RTAs or CDPs.

Anchor Investors are not permitted to participate in the Offer through the ASBA process
For Anchor Investors, the Anchor Investor ApplioatiForm will be available at the office of the BRLIMSBA
Bidders are also required to ensure that the ASB&oant has sufficient credit balance as an amayuivvalent

to the full Bid Amount which can be blocked by tB€SB.

The prescribed colour of the Bid cum Applicatiorrfador various categories is as follows:

Category Colour*
Anchor Investor* White
Indian Public / eligible NRI's applying on a r-repatriation basis (ASB/ White
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Colour*
Blue

Category

Non-Residents including eligible NRI's, FPI's, Flls, €M, etc. applying on a repatriation ba
(ASBA)

*Excluding Electronic Bid cum Application Form

** Bid cum application for for Anchor Investor shée made available at the Office of the BRLM.

Designated Intermediaries (other than SCSBs) afteepting Bid Cum Application Form submitted by <RIl
(without using UPI for payment), Nlls and QIBs stadpture and upload the relevant details in tleetednic
bidding system of stock exchange(s) and shall stitbetiver the Bid Cum Application Forms to respeetsCSBs
where the Bidders has a bank account and shadiufomhit it to any non-SCSB Bank.

Further, for applications submitted to designateermediaries (other than SCSBs), with use of UPpayment,
after accepting the Bid Cum Application Form, resjpe intermediary shall capture and upload thewaaht
application details, including UPI ID, in the elemtic bidding system of stock exchange(s).

Bidders shall only use the specified Bid Cum Apgiicn Form for making an Application in terms oétRed
Herring Prospectus.

The Bid Cum Application Form shall contain inforimoatabout the Bidder and the price and the numtigqoity
Shares that the Bidders wish to apply for. Bid GApplication Forms downloaded and printed from thebsites
of the Stock Exchange shall bear a system geneuatigde application number. Bidders are requirednsure
that the ASBA Account has sufficient credit balansean amount equivalent to the full Application @mt can
be blocked by the SCSB or Sponsor Bank at the éinsebmitting the Application.

An Investor, intending to subscribe to this Issigll submit a completed Bid Cum Application Foorahy of
the following intermediaries (Collectively calleddesignated Intermediaries”)

Sr. No| Designated Intermediarie!
1. An SCSB, with whom the bank account to be blockedjaintaine
2. A syndicate member (or s-syndicate membe
3. A stock broker registered with a recognized stacthange (anwhose name is mentioned on
website of the stock exchange as eligible for dloisvity) (‘broker’)
4, A depository participant (‘DP’) (whose name is nmienéd on the website of the stock exchang
eligible for this activity)
5. A registrar to an issuand share transfer agent (‘RTA’) (whose name istineed on the website
the stock exchange as eligible for this activity)

Retails investors submitting application with arfytlee entities at (ii) to (v) above (hereinaftefeed as
“Intermediaries”), and intending to use UPI, shallso enter their UPI ID in the Bid Cum Applicatiéiorm.

The aforesaid intermediary shall, at the time afeipt of application, give an acknowledgement teegtor, by
giving the counter foil or specifying the applicatinumber to the investor, as a proof of havingepted the Bid
Cum Application Form, in physical or electronic repdespectively.

The upload of the details in the electronic biddsggtem of stock exchange will be done by:

For After accepting the form, SCSB shall capture antbagh the relevant details in t

Applications electronic bidding system as specified by the seahange and may begin blocking funds

submitted by | available in the bank account specified in the faarthe extent of the application money

Investors to | specified.

SCSB

For applications | After accepting the Bid Cum Application Form, restpee Intermediary shall capture a

submitted by | upload the relevant details in the electronic biddsystem of the stock exchange. Post

investors to| uploading, they shall forward a schedule as pesgpiteed format along with the Bid Cum

intermediaries | Application Forms to designated branches of thpeetive SCSBs for blocking of funds

other than | within one day of closure of Issue.

SCSBs

For applications | After accepting the Bid Cum Application Form, resipee intermediary shall capture a

submitted upload the relevant application details, includisigj 1D, in the electronic bidding system
of stock exchange. Stock exchange shall sharecafiph details including the UPI 1D
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by investors to| with sponsor bank on a continuous basis, to ersgdalesor bank to initiate mandate req
intermediaries | on investors for blocking of funds. Sponsor bahéllsinitiate request for blocking @
other than | funds through NPCI to investor. Investor to aceaphdate request for blocking of funds,
SCSBs with use| on his/her mobile application, associated with UPlinked bank account.
of UPI for
payment

=

Stock exchange shall validate the electronic bidildewith depository’s records for DP ID/Client Bhd PAN,
on a real-time basis and bring the inconsistertoieise notice of intermediaries concerned, forifieation and
re-submission within the time specified by stocklenge.

Stock exchange shall allow modification of seledteltls viz. DP ID/Client ID or Pan ID (Either DPIClient
ID or Pan ID can be modified but not BOTH), Bankle@nd Location code, in the bid details alreadgaged.

Upon completion and submission of the Bid Cum Agailon Form to Application Collecting intermediai¢he
Bidders are deemed to have authorized our Comparmyake the necessary changes in the Red Herring
Prospectus, without prior or subsequent noticeich £hanges to the Bidders.

Availability of Red Herring Prospectus and Bid CumApplication Forms

Copies of the Bid cum Application Form and the ddpeid prospectus will be available at the officethefBRLM,
the Designated Intermediaries at Bidding Centned,Registered Office of our Company. An electraupy of
the Bid cum Application Form will also be availalfflar download on the websites of SCSBs (via Interne
Banking) and BSEvjww.bseindia.cornat least one day prior to the Bid/Issue OpeniateD

Bid cum application for Anchor Investor shall bedaavailable at the Office of the BRLM.
Who can Bid?

Each Bidder should check whether it is eligiblepply under applicable law, rules, regulationsdglines and
policies.

Furthermore, certain categories of Bidders, suchRks, FPIs and FVCls may not be allowed to applyhie
Issue or to hold Equity Shares, in excess of celitaits specified under applicable law. Bidders sgquested to
refer to the DRHP for more details.

Subject to the above, an illustrative list of Bidsles as follows:

a) Indian nationals’ resident in India who are noompetent to contract under the Indian Contract 2872,
as amended, in single or as a joint applicationmaimibrs having valid Demat account as per Demogcaph
Details provided by the Depositories. Furthermbesed on the information provided by the Depogsyri
our Company shall have the right to accept the isppbns belonging to an account for the benefit of
minor (under guardianship);

b) Hindu Undivided Families or HUFs, in the individuedme of the Karta. The Bidder should specify that
the application is being made in the name of th& lifiLthe Bid Cum Application Form as follows: -Name
of Sole or First Bidder: XYZ Hindu Undivided Famiypplying through XYZ, where XYZ is the name of
the Kartd. Applications by HUFs would be considered at pain ¥hose from individuals;

c¢) Companies, corporate bodies and societies registerger the applicable laws in India and authorized
invest in the Equity Shares under their respeatorestitutional and charter documents;

d) Mutual Funds registered with SEBI;

e) Eligible NRIs on a repatriation basis or on a nepatriation basis, subject to applicable laws. Ni#ter
than Eligible NRIs are not eligible to participatethis Issue;

f) Indian Financial Institutions, scheduled commerdiahks, regional rural banks, co-operative banks
(subject to RBI permission, and the SEBI Regulatiand other laws, as applicable);

g) FPIs other than Category Ill FPI; VCFs and FVClstered with SEBI;

h) Limited Liability Partnerships (LLPs) registeredliirdia and authorized to invest in equity shares;

i) Sub-accounts of FllIs registered with SEBI, whioch fareign corporate or foreign individuals only end
the Non-Institutional Bidder ‘s category;

i) Venture Capital Funds and Alternative Investmennd-(l) registered with SEBI; State Industrial
Development Corporations;

k) Foreign Venture Capital Investors registered with $EBI;
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[) Trusts/societies registered under the SocietiessRation Act, 1860, as amended, or under any déver
relating to Trusts and who are authorized under toastitution to hold and invest in equity shares

m) Scientific and/or Industrial Research Organizatiaathorized to invest in equity shares;

n) Insurance Companies registered with Insurance Remgyland Development Authority, India;

0) Provident Funds with minimum corpus of Rs. 25 Csaed who are authorized under their constitution t
hold and invest in equity shares;

p) Pension Funds and Pension Funds with minimum caop&s. 25 Crores and who are authorized under
their constitution to hold and invest in equity s

g) National Investment Fund set up by Resolution nd\Né&: 2/3/2005-DDII dated November 23, 2005 of
Government of India published in the Gazette ofdnd

r) Multilateral and bilateral development financiastitution;

s) Eligible QFls;

t) Insurance funds set up and managed by army, naaiy farce of the Union of India;

u) Insurance funds set up and managed by the DeparthBosts, India;

v) Any other person eligible to apply in this Issueder the laws, rules, regulations, guidelines aviitips
applicable to them.

Applications not to be made by:

1. Minors (except through their Guardians)
2. Partnership firms or their nominations
3. Foreign Nationals (except NRIS)

4. Overseas Corporate Bodies

As per the existing regulations, OCBs are not eligle to participate in this Issue. The RBI has howexr

clarified in its circular, A.P. (DIR Series) Circular No. 44, dated December 8, 2003 that OCBs whichea
incorporated and are not under the adverse noticefdhe RBI are permitted to undertake fresh investmats

as 138 incorporated non-resident entities in termsf Regulation 5(1) of RBI Notification No.20/2000-B

dated May 3, 2000 under FDI Scheme with the prior gproval of Government if the investment is through
Government Route and with the prior approval of RBI if the investment is through Automatic Route on
case by case basis. OCBs may invest in this Issu@pded it obtains a prior approval from the RBI. On

submission of such approval along with the Bid Cunfpplication Form, the OCB shall be eligible to be
considered for share allocation.

MAXIMUM AND MINIMUM APPLICATION SIZE
1. For Retalil Individual Bidders

The Application must be for a minimum af|[Equity Shares and in multiples af][Equity Shares thereafter, so
as to ensure that the Application Price payablthbyBidder does not exceed Rs. 2,00,000. In casevigion of
Applications, the Retail Individual Bidders haveettsure that the Application Price does not ex&=e@,00,000.

2. For Other than Retail Individual Bidders (Non-Insti tutional Applicants and QIBs):

The Application must be for a minimum of such numifeEquity Shares that the Application Amount eegd®
Rs. 2,00,000 and in multiples af][Equity Shares thereafter. An Application cann@shibmitted for more than
the Net Issue Size. However, the maximum Applicakipa QIB investor should not exceed the investri@its
prescribed for them by applicable laws. Under exgsSEBI Regulations, a QIB Bidder cannot withdrisv
Application after the Issue Closing Date and isinesgl to pay 100% QIB Margin upon submission of kggdion.

In case of revision in Applications, the Non-Ingtibnal Bidders, who are individuals, have to epsinat the
Application Amount is greater than Rs. 2,00,000 ldeing considered for allocation in the Non-Insitnal
Portion.

Bidders are advised to ensure that any single Apgation from them does not exceed the investment lita
or maximum number of Equity Shares that can be heldy them under applicable law or regulation or as
specified in this Red Herring Prospectus.

The above information is given for the benefit oftie Bidders. The Company and the BRLMs are not liatd
for any amendments or modification or changes in ggicable laws or regulations, which may occur after
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the date of this Red Herring Prospectus. Bidders & advised to make their independent investigatiorend
ensure that the number of Equity Shares applied foido not exceed the applicable limits under laws or
regulations.

METHOD OF BIDDING PROCESS

Our Company in consultation with the BRLM will ddeithe Price Band and the minimum Bid lot sizetifer
Issue and the same shall be advertised in alloaditof the English national newspaper Businessdatdn all
editions of Hindi national newspaper Business Siesh@nd Marathi Edition of Regional newspaper Piath
where the registered office of the company is s#laeach with wide circulation at least two WotkDays prior
to the Bid/ Issue Opening Date. The BRLM and th&Bg&shall accept Bids from the Bidders during tia¥ B
Issue Period.

a)

b)

d)

e)

9)

h)

The Bid / Issue Period shall be for a minimum e&ghWorking Days and shall not exceed 10 Working
Days. The Bid/ Issue Period maybe extended, ifireduby an additional three Working Days, subject
to the total Bid/ Issue Period not exceeding 10 kivigr Days. Any revision in the Price Band and the
revised Bid/ Issue Period, if applicable, will hebfished in all editions of the English nationalspaper
Business Standard, all editions of Hindi natioralvepaper Business Standard and Marathi Edition of
Regional newspaper Pratahkal where the registdfie#® of the company is situated, each with wide
circulation and also by indicating the change @websites of the Book Running Lead Manager.

During the Bid/ Issue Period, Retail Individual Bats, should approach the BRLM or their authorized
agents to register their Bids. The BRLM shall at&ids from Anchor Investors and ASBA Bidders in
Specified Cities and it shall have the right tothet Bids during the Bid/ Issue Period in accor@anith

the terms of the Red Herring Prospectus. ASBA Bisidbould approach the Designated Branches or
the BRLM (for the Bids to be submitted in the Sfiedi Cities) to register their Bids.

Each Bid cum Application Form will give the Biddére choice to Bid for up to three optional prices
(for details refer to the paragraph titled “BidsCafferent Price Levels and Revision of Bids” bejow
within the Price Band and specify the demand tihe humber of Equity Shares Bid for) in each aptio
The price and demand options submitted by the Bioidéne Bid cum Application Form will be treated
as optional demands from the Bidder and will notulated. After determination of the Issue Price,
the maximum number of Equity Shares Bid for by dd&ir/Applicant at or above the Issue Price will be
considered for allocation/Allotment and the resttted Bid(s), irrespective of the Bid Amount, will
become automatically invalid.

The Bidder/ Applicant cannot Bid through anothed Bum Application Form after Bids through one
Bid cum Application Form have been submitted toRLB] or the SCSBs. Submission of a second Bid
cum Application Form to either the same or to aaoBRLM or SCSB will be treated as multiple Bid
and is liable to be rejected either before entetiteggBid into the electronic bidding system, omaay
point of time prior to the allocation or Allotmeott Equity Shares in this Issue. However, the Bidmer
revise the Bid through the Revision Form, the pdace for which is detailed under the paragraph
“Buildup of the Book and Revision of Bids”.

Except in relation to the Bids received from thechor Investors, the BRLM/the SCSBs will enter each
Bid option into the electronic bidding system aseparate Bid and generate a Transaction Registratio
Slip, (“TRS”), for each price and demand option a@iMk the same to the Bidder. Therefore, a Bidder
can receive up to three TRSs for each Bid cum Appbn Form

The BRLM shall accept the Bids from the Anchor Istees during the Anchor Investor Bid/ Issue Period
i.e. one working day prior to the Bid/ Issue Openbate. Bids by QIBs under the Anchor Investor
Portion and the QIB Portion shall not be consider®dhultiple Bids.

Along with the Bid cum Application Form, Anchor lestors will make payment in the manner described
in “Escrow Mechanism - Terms of payment and payrnmntthe Escrow Accounts” in the sectidgsue
Procedure”beginning on page 23% this Red Herring Prospectus

Upon receipt of the Bid cum Application Form, sutied whether in physical or electronic mode, the
Designated Branch of the SCSB shall verify if stiéint funds equal to the Bid Amount are available i
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the ASBA Account, as mentioned in the Bid cum Agglion Form prior to uploading such Bids with
the Stock Exchange.

i) If sufficient funds are not available in the ASBA@unt, the Designated Branch of the SCSB shall
reject such Bids and shall not upload such Bidhk tie Stock Exchange.

j) Ifsufficient funds are available in the ASBA Aceduthe SCSB shall block an amount equivalent¢o th
Bid Amount mentioned in the Bid cum Application Forand will enter each Bid option into the
electronic bidding system as a separate Bid andrgma TRS for each price and demand option. The
TRS shall be furnished to the ASBA Bidder on retjues

k) The Bid Amount shall remain blocked in the afords&SBA Account until finalisation of the Basis of
Allotment and consequent transfer of the Bid Amaageinst the Allotted Equity Shares to the Public
Issue Account, or until withdrawal/failure of thesue or until withdrawal/rejection of the Bid cum
Application Form, as the case may be. Once thesBdiglllotment is finalized, the Registrar to tissue
shall send an appropriate request to the SCSBriblooking the relevant ASBA Accounts and for
transferring the amount allocable to the succesBidters to the Public Issue Account. In case of
withdrawal/failure of the Issue, the blocked amaosimll be unblocked on receipt of such information
from the Registrar to the Issue.

BIDS AT DIFFERENT PRICE LEVELS AND REVISION OF BIDS

a. Our Company in consultation with the BRLM, and weith the prior approval of, or intimation, to the
Bidders, reserves the right to revise the PricedBduring the Bid/ Issue Period, provided that ttag C
Price shall be less than or equal to 120% of tkerAPrice and the Floor Price shall not be less tha
face value of the Equity Shares. The revision insePBand shall not exceed 20% on the either sae .
the floor price can move up or down to the extér08% of the floor price disclosed. If the revigaite
band decided, falls within two different price bantian the minimum application lot size shall be
decided based on the price band in which the highee falls into.

b. Our Company in consultation with the BRLM, will &iize the Issue Price within the Price Band, withou
the prior approval of, or intimation, to the Bidder

c. The Bidders can Bid at any price within the Priega&. The Bidder has to Bid for the desired number o
Equity Shares at a specific price. Retail IndividBalders may Bid at the Cut-off Price. However,
bidding at the Cut-off Price is prohibited for Qdad Non-Institutional Bidders and such Bids fronBQI
and Non-Institutional Bidders shall be rejected.

d. Retail Individual Bidders, who Bid at Cut-off Priegree that they shall purchase the Equity Shares a
any price within the Price Band. Retail Individigatiders shall submit the Bid cum Application Form
along with a cheque/demand draft for the Bid Amdaged on the Cap Price with the Syndicate. In case
of ASBA Bidders (excluding Non-Institutional Biddeand QIB Bidders) bidding at Cut-off Price, the
ASBA Bidders shall instruct the SCSBs to block armoant based on the Cap Price.

e. The price of the specified securities offered taachor investor shall not be lower than the poitered
to other applicants.

Participation by Associates /Affiliates of BRLM andthe Syndicate Members

The BRLM and the Syndicate Members, if any, shetllve allowed to purchase in this Issue in any regnn
except towards fulfilling their underwriting obliians. However, the associates and affiliates efBRLM and
the Syndicate Members, if any, may subscribe theétiz&hares in the Issue, either in the QIB Catggoiin the
Non-Institutional Category as may be applicablsutch Bidders, where the allocation is on a propodie basis
and such subscription may be on their own accouahdehalf of their clients.

Neither the BRLM nor any persons related to the BRbther than Mutual Funds sponsored by entitiésted
to the BRLM), Promoters and Promoter Group canyajppihe Issue under the Anchor Investor Portion.
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Option to Subscribe in the Issue

a.

b.

C.

As per Section 29(1) of the Companies Act 2013ptmiént of Equity Shares shall be made in
dematerialized form only. Investors will not hate toption of getting allotment of specified sedasit
in physical form.

The Equity Shares, on allotment, shall be tradetherStock Exchange in demat segment only.
A single application from any investor shall notead the investment limit/minimum number of Equity

Shares that can be held by him/her/it under thevagit regulations/statutory guidelines and appléeab
law.

Information for the Bidders

1.

Our Company and the Book Running Lead Manager dlealbre the Bid/ Issue Opening Date and Bid/
Issue Closing Date in the Red Herring Prospectusetoegistered with the RoC and also publish the
same in two national newspapers (one each in Enatid Hindi) and in a regional newspaper with wide
circulation. This advertisement shall be in prdssxliformat.

Our Company will file the Red Herring Prospectushvthe RoC at least 3 (three) days before the Bid/
Issue Opening Date.

Copies of the Bid Cum Application Form along withridlge Prospectus and copies of the Red Herring
Prospectus will be available with the, the Book Rng Lead Manager, the Registrar to the Issue, and
at the Registered Office of our Company. Electrd@itt Cum Application Forms will also be available
on the websites of the Stock Exchange.

Any Bidder who would like to obtain the Red HerriRgospectus and/ or the Bid Cum Application Form
can obtain the same from our Registered Office.

Bidders who are interested in subscribing for thguity Shares should approach Designated
Intermediaries to register their applications.

Bid Cum Application Forms submitted directly to tRESBs should bear the stamp of the SCSBs and/or
the Designated Branch, or the respective Designateimediaries. Bid Cum Application Form
submitted by Applicants whose beneficiary accoarnactive shall be rejected.

The Bid Cum Application Form can be submitted eitinephysical or electronic mode, to the SCSBs
with whom the ASBA Account is maintained, or otl@signated Intermediaries (Other than SCSBs).
SCSBs may provide the electronic mode of collecéitlger through an internet enabled collecting and
banking facility or such other secured, electraify@nabled mechanism for applying and blockingdsin

in the ASBA Account. The Retail Individual Applidanhas to apply only through UPI Channel, they
have to provide the UPI ID and validate the blogkaf the funds and such Bid Cum Application Forms
that do not contain such details are liable todjected.

Bidders applying directly through the SCSBs shaehdure that the Bid Cum Application Form is
submitted to a Designated Branch of SCSB, whereABBA Account is maintained. Applications
submitted directly to the SCSB's or other Desigddteermediaries (Other than SCSBs), the relevant
SCSB, shall block an amount in the ASBA Accountada the Application Amount specified in the
Bid Cum Application Form, before entering the ASBpplication into the electronic system.

Except for applications by or on behalf of the Canbr State Government and the Officials appointed
by the courts and by investors residing in theeStétSikkim, the Bidders, or in the case of appiara

in joint names, the first Bidder (the first namedan which the beneficiary account is held), should
mention his/her PAN allotted under the Income Tax An accordance with the SEBI Regulations, the
PAN would be the sole identification number for tfw#pating transacting in the securities market,
irrespective of the amount of transaction. Any Bidm Application Form without PAN is liable to be
rejected. The demat accounts of Bidders for whori\l BAtails have not been verified, excluding person
resident in the State of Sikkim or persons who rbayexempted from specifying their PAN for
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transacting in the securities market, shall be sngled for credit” and no credit of Equity Shares
pursuant to the Issue will be made into the aceahsuch Bidders.

10. The Bidders may note that in case the PAN, the DRarid Client ID mentioned in the Bid Cum
Application Form and entered into the electronilteating system of the Stock Exchange Designated
Intermediaries do not match with PAN, the DP ID &lent ID available in the Depository database,
the Bid Cum Application Form is liable to be refmtt

BIDS BY ANCHOR INVESTORS:

Our Company in consultation with the BRLM, may ddes participation by Anchor Investors in the Is$oreup
to 60% of the QIB Portion in accordance with thdSRegulations. Only QIBs as defined in Regulagh)(ss)
of the SEBI Regulations and not otherwise exclugedsuant to Schedule XIlI of the SEBI Regulations a
eligible to invest. The QIB Portion will be redudedproportion to allocation under the Anchor InteesPortion.
In the event of undersubscription in the Anchorester Portion, the balance Equity Shares will bédeddo the
QIB Portion. In accordance with the SEBI Regulatiothe key terms for participation in the Anchovdstor
Portion are provided below.

1)

2)

3)

4)

5)

6)

7

8)

Anchor Investor Bid cum Application Forms will beage available for the Anchor Investors at the effic
of the BRLM.

The Bid must be for a minimum of such number ofiggBhares so that the Bid Amount is at [€a200.00
lakhs. A Bid cannot be submitted for over 60% & @IB Portion. In case of a Mutual Fund, separatis B
by individual schemes of a Mutual Fund will be aggated to determine the minimum application siz& of
200.00 lakhs

One-third of the Anchor Investor Portion will besegved for allocation to domestic Mutual Funds.

Bidding for Anchor Investors will open one Workiridpy before the Bid/ Issue Opening Date and be
completed on the same day.

Our Company in consultation with the BRLM, will &lize allocation to the Anchor Investors on a
discretionary basis, provided that the minimum arakimum number of Allottees in the Anchor Investor
Portion will be, as mentioned below:

e where allocation in the Anchor Investor PortiorupstoX 200.00 Lakhs, maximum of 2 (two) Anchor
Investors.

o where the allocation under the Anchor InvestoriBoris more tha 200.00 Lakhs but upt2500.00
Lakhs, minimum of 2 (two) and maximum of 15 (fiftgeAnchor Investors, subject to a minimum
Allotment of% 100.00 Lakhs per Anchor Investor; and

o where the allocation under the Anchor Investoriporis more thag 2500.00 Lakhs:(i)minimum of 5
(five) and maximum of 15 (fifteen) Anchor Investdos allocation upt® 2500.00 Lakhs; and (ii) an
additional 10 Anchor Investors for every additioatibcation oR 2500.00 Lakhs or part thereof in the
Anchor Investor Portion; subject to a minimum Atfant ofZ 100.00 Lakhs per Anchor Investor.

Allocation to Anchor Investors will be completed thre Anchor Investor Bid/ Issue Period. The nundder
Equity Shares allocated to Anchor Investors andpifige at which the allocation is made will be made
available in the public domain by the BRLM befone Bid/Issue Opening Date, through intimation t® th
Stock Exchange.

Anchor Investors cannot withdraw or lower the Siféheir Bids at any stage after submission offke

If the Issue Price is greater than the Anchor Itoredllocation Price, the additional amount beirngp t
difference between the Issue Price and the Anaigestor Allocation Price will be payable by the Anc

Investors within 2 (two) Working Days from the Bidsue Closing Date. If the Issue Price is lowantthe

Anchor Investor Allocation Price, Allotment to sessful Anchor Investors will be at the higher price.,

the Anchor Investor Issue Price.
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9) Atthe end of each day of the bidding period, tamdnd including allocation made to anchor investirall
be shown graphically on the bidding terminals afdigate members and website of stock exchangdraffer
electronically linked transparent bidding facilifgr information of public.

10) 50% of the Equity Shares Allotted to Anchor Investim the Anchor Investor Portion shall be lockedar
a period of 90 days from the date of Allotment, latihe remaining 50% of the Equity Shares Allotted
Anchor Investors in the Anchor Investor Portionlshe locked in for a period of 30 days from theedaf
Allotment.

11) The BRLM, our Promoters, Promoter Group or any @erselated to them (except for Mutual Funds
sponsored by entities related to the BRLM) will patticipate in the Anchor Investor Portion. Thegpaeters
for selection of Anchor Investors will be clearfentified by the BRLM and made available as pathef
records of the BRLM for inspection by SEBI.

12) Bids made by QIBs under both the Anchor Investati®o and the QIB Portion will not be considered
multiple Bids.

13) Anchor Investors are not permitted to Bid in theuks through the ASBA process.
BIDS BY ELIGIBLE NRI'S:

Eligible NRIs may obtain copies of Bid cum Applicet Form from the offices of the BRLM and the Desited
Intermediaries. Eligible NRI Bidders bidding onepatriation basis by using the Non- Resident Fashaald
authorize their SCSB to block their Non-Residerteal (“NRE”) accounts, or Foreign Currency Norsident
(“FCNR”) ASBA Accounts, and eligible NRI Biddersdaling on a non-repatriation basis by using ResiBerms
should authorize their SCSB to block their Non-iBest Ordinary (“NRO”) accounts for the full Bid Asant,
at the time of the submission of the Bid cum Apgtiion Form.

Eligible NRIs bidding on non-repatriation basis aised to use the Bid cum Application Form fasidents
(white in colour).

Eligible NRIs bidding on a repatriation basis adeised to use the Bid cum Application Form meantNon-
Residents (blue in colour).

BIDS BY FPI INCLUDING FII'S:

In terms of the SEBI FPI Regulations, any qualiffeckign investor or FIl who holds a valid certéte of
registration from SEBI shall be deemed to be anuf@l the expiry of the block of three years fonieh fees
have been paid as per the SEBI FIl Regulations.FAmor a sub-account may participate in this Issue,
accordance with Schedule 2 of the FEMA Regulatiansi| the expiry ofits registration with SEBI as Bll or a
sub-account. An FIlI shall not be eligible to invest an FIl after registering as an FPI under thBIStPI

Regulations.

In case of Bids made by FPIs, a certified copyefdertificate of registration issued by the desigd depository
participant under the FPI Regulations is requicetd attached to the Bid cum Application Form,ifigilwhich
our Company reserves the right to reject any Bitheuit assigning any reason. An Fll or subaccouny, sizbject
to payment of conversion fees under the SEBI FRjuRdions, participate in the Issue, until the exmif its
registration as a Fll or sub-account, or untilbtains a certificate of registration as FPI, whiareis earlier.
Further, in case of Bids made by SEBI-registerésl &1 sub-accounts, which are not registered as, ERiertified
copy of the certificate of registration as an BHued by SEBI is required to be attached to the®id Application
Form, failing which our Company reserves the righteject any Bid without assigning any reason.

In terms of the SEBI FPI Regulations, the Issu&ghity Shares to a single FPI or an investor grupch

means the same set of ultimate beneficial ownar{skting through multiple entities) must be bel®¥6 of our
post-Issue Equity Share capital. Further, in teofmthe FEMA Regulations, the total holding by e&d shall
be below 10% of the total paid-up Equity Share tedyaif our Company and the total holdings of all§=put
together shall not exceed 24% of the paid-up Edsfitsire capital of our Company. The aggregate bim4%

may be increased up to the sectorial cap by wayresolution passed by the Board of Directors Yatid by a
special resolution passed by the Shareholdersra€ompany and subject to prior intimation to RBI.térms of
the FEMA Regulations, for calculating the aggredpatieling of FPIs in a company, holding of all regied FPIs
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as well as holding of FlIs (being deemed FPIs)Idwincluded. The existing individual and aggregatestment
limits an FIl or sub account in our Company is 1886 24% of the total paid-up Equity Share capifadw
Company, respectively.

FPls are permitted to participate in the Issueesltip compliance with conditions and restrictiorisch may be
specified by the Government from time to time.

Subject to compliance with all applicable Indiawda rules, regulations, guidelines and approvalgims of

Regulation 22 of the SEBI FPI Regulations, an efier than Category Il foreign portfolio and ununéged

broad based funds, which are classified as Catdyjdoyeign portfolio investor by virtue of theinvestment
manager being appropriately regulated, may isswth@rwise deal in offshore derivative instrumdatsdefined
under the SEBI FPI Regulations as any instrumgniyimtever name called, which is issued overseasdyPI

against securities held by it that are listed appsed to be listed on any recognized stock exahembndia, as
its underlying) directly or indirectly, only in thevent (i) such offshore derivative instrumentsiaseed only to
persons who are regulated by an appropriate regylauthority; and (ii) such offshore derivativestruments
are issued after compliance with know your cliemtnns. An FPI is also required to ensure that nthésrissue
or transfer of any offshore derivative instrumentiade by or on behalf of it to any persons thanat regulated
by an appropriate foreign regulatory authority.

FPIs who wish to participate in the Issue are aivi® use the Bid cum Application Form for Non- idests
(blue in colour).

BIDS BY SEBI REGISTERED VCF'S, AIF'S AND FVCI'S:

The SEBI FVCI Regulations and the SEBI AlIF Regulasi inter-alia prescribe the investment restriction the
VCFs, FVClIs and AlFs registered with SEBI. Furthtbe SEBI AIF Regulations prescribe, among othtbres,
investment restrictions on AlF’s.

The holding by any individual VCF registered witBE in one venture capital undertaking should nateed
25% of the corpus of the VCF. Further, VCFs and Ban invest only up to 33.33% of the investilbleds by
way of subscription to an initial public offering.

The category | and 1l AIFs cannot invest more tB8%6 of the corpus in one Investee Company. A cayeljo

AIF cannot invest more than 10% of the corpus ia mvestee Company. A venture capital fund regstas a
category | AlF, as defined in the SEBI AIF Regudas, cannot invest more than 1/3rd of its corpusvay of

subscription to an initial public offering of a \tere capital undertaking. Additionally, the VCFsiaghhave not
re-registered as an AIF under the SEBI AIF Regaoitetishall continue to be regulated by the VCF Rt

until the existing fund or scheme managed by timel fis wound up and such funds shall not launchrew
scheme after the notification of the SEBI AIF Regidns.

All Flls and FVCls should note that refunds, divids and other distributions, if any, will be payabi Indian
Rupees only and net of Bank charges and commission.

Our Company or the BRLM will not be responsible foss, if any, incurred by the Bidder on account
conversion of foreign currency.

There is no reservation for Eligible NRIs, FPIs &WCls and all Bidders will be treated on the sdrasis with
other categories for the purpose of allocation.

BIDS BY HUFS:

Hindu Undivided Families or HUFs, in the individusme of the Karta. The Bidder should specify that
Application is being made in the name of the HURhia Bid cum Application Form as follows: “Namesufie
or first Applicant: XYZ Hindu Undivided Family apygihg through XYZ, where XYZ is the name of the K&rt
Bid cum Applications by HUFs may be consideredaatwaith Bid cum Applications from individuals.

BIDS BY MUTUAL FUNDS:

No Mutual Fund scheme shall invest more than 10%sofet asset value in equity shares or equityted

instruments of any single company provided thatithi2 of 10% shall not be applicable for investn®im index
funds or sector or industry specific funds. No Maltbund under all its schemes should own more @84 of
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any company's paid-up share capital carrying votigits.

With respect to Bids by Mutual Funds, a certifieghg of their SEBI registration certificate mustlbdged with
the Bid cum Application Form. Failing this, our Cpamy reserves the right to accept or reject anydsith
Application in whole or in part, in either casetlvaut assigning any reason thereof.

In case of a mutual fund, a separate Bid cum Appba can be made in respect of each scheme ohtieal
fund registered with SEBI and such Applicationsaspect of more than one scheme of the mutual viithdot
be treated as multiple applications provided thatBids clearly indicate the scheme concerned fuchvthe
Bids has been made.

The Bids made by the asset management compan@sstadians of Mutual Funds shall specifically stite
names of the concerned schemes for which the Agijgits are made.

BIDS BY SYSTEMATICALLY IMPORTANT NON BANKING FINANC |AL COMPANIES:

In case of Applications made by Systemically ImaottNon-Banking Financial Companies, a certifiedycof
the certificate of registration issued by the R8lcertified copy of its last audited financial staents on a
standalone basis and a net worth certificate frisnsiatutory auditor(s), must be attached to the @&im
Application Form. Failing this, our Company resetire right to reject any Application, without assigg any
reason thereof. Systemically Important Non-Banlgimgancial Companies participating in the Issuelsfwathply
with all applicable legislations, regulations, dtiens, guidelines and circulars issued by RBI fiome to time.

BIDS BY LIMITED LIABILITY PARTNERSHIPS:

In case of Bids made by limited liability partnepshregistered under the Limited Liability PartriepsAct, 2008,
a certified copy of certificate of registrationussl under the Limited Liability Partnership Act,08) must be
attached to the Bid cum Application Form. Failihgst our Company reserves the right to reject adyithout
assigning any reason thereof. Limited liability tp@rships can participate in the Issue only throinghASBA
process.

BIDS BY INSURANCE COMPANIES:

In case of Bids made by insurance companies registeith the IRDA, a certified copy of certificatd
registration issued by IRDA must be attached toBite cum Application Form. Failing this, our Compan
reserves the right to reject any Bid by Insuranom@anies without assigning any reason thereof.ekipesure
norms for insurers, prescribed under the InsuraRegulatory and Development Authority (Investment)
Regulations, 2000, as amended, are broadly sét thefow:

1) equity shares of a company: the least of 10% ofrthiestee company’s subscribed capital (face vatue)
10% of the respective fund in case of life insuef 0% of investment assets in case of generatengu
reinsurer,;

2) the entire group of the investee company: not rtteaie 15% of the respective fund in case of a fifairer
or 15% of investment assets in case of a genesaien or reinsurer or 15% of the investment asseit
companies belonging to the group, whichever is fpaed

3) theindustry sector in which the investee compasgriyg to: not more than 15% of the fund of a lifsurer
or a general insurer or a reinsurer or 15% ofttvestment asset, whichever is lower.

The maximum exposure limit, in the case of an itmesit in equity shares, cannot exceed the lowan@mount
of 10% of the investment assets of a life insuregemeral insurer and the amount calculated urige %) and
(3) above, as the case may be. Insurance compaauigsipating in this Issue shall comply with afipdicable
regulations, guidelines and circulars issued byARom time to time.

BIDS UNDER POWER OF ATTORNEY:

In case of Bids made pursuant to a power of atyooreby limited companies, corporate bodies, regest
societies, Flls, Mutual Funds, insurance compaanesprovident funds with a minimum corpudt500 Lakhs
(subject to applicable law) and pension funds aitninimum corpus ot2500 Lakhs, a certified copy of the
power of attorney or the relevant resolution othatity, as the case may be, along with a certifiegy of the
memorandum of association and articles of assooiand/or bye laws must be lodged along with theedsim
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Application Form. Failing this, our Company resertee right to accept or reject any Bid in wholénopart, in
either case, without assigning any reasons theheaiddition to the above, certain additional doeuis are
required to be submitted by the following entities:

a) With respect to Bids by Flls and Mutual Funds, @ifted copy of their SEBI registration certificateust be
lodged along with the Bid cum Application Form.

b) With respect to Bids by insurance companies regdtevith the Insurance Regulatory and Development
Authority, in addition to the above, a certifiedogoof the certificate of registration issued by thsurance
Regulatory and Development Authority must be lodgletg with the Bid cum Application Form.

c) With respect to Bids made by provident funds withinimum corpus of 2500 Lakhs (subject to applicable
law) and pension funds with a minimum corpu @500 Lakhs, a certified copy of a certificate fram
chartered accountant certifying the corpus of tloeigent fund/pension fund must be lodged alond whe
Bid cum Application Form.

d) With respect to Bids made by limited liability paetships registered under the Limited LiabilitytRarship
Act, 2008, a certified copy of certificate of regidion issued under the Limited Liability PartriepmsAct,
2008, must be attached to the Bid cum Applicatiom¥

e) Our Company in consultation with the BRLM in thebsolute discretion, reserves the right to relaxathove
condition of simultaneous lodging of the power wbaney along with the Bid cum Application form jopect
to such terms and conditions that our Company he@RLM may deem fit.

The above information is given for the benefit loé tBidders. Our Company, the BRLM and the Syndicate
Members are not liable for any amendments or mzatifin or changes in applicable laws or regulatiorgch

may occur after the date of the Red Herring PrdsgedBidders are advised to make their independent
investigations and Bidders are advised to ensweahy single Bid from them does not exceed théicgtye
investment limits or maximum number of Equity Sksatkat can be held by them under applicable law or
regulation or as specified in the Red Herring Peosys.

BIDS BY PROVIDENT FUNDS / PENSION FUNDS:

In case of Bids made by provident funds with mimmaorpus oR 25 Crore (subject to applicable law) and
pension funds with minimum corpus 3f25 Crore, a certified copy of certificate from lsattered accountant
certifying the corpus of the provident fund/ pensfand must be lodged along with the Bid cum Apatiien
Form. Failing this, the Company reserves the rigtgccept or reject any bid in whole or in parteither case,
without assigning any reason thereof.

BIDS BY BANKING COMPANY:

In case of Bids made by banking companies registeri¢h RBI, certified copies of: (i) the certifieatof
registration issued by RBI, and (ii) the approviasiech banking company’s investment committee acggiired
to be attached to the Bid cum Application Formljrigiwhich our Company reserves the right to refaty Bid
by a banking company without assigning any reason.

The investment limit for banking companies in noraficial services companies as per the Banking IR&gu
Act, 1949, as amended (the “Banking Regulation Adihd the Reserve Bank of India (Financial Sesvice
provided by Banks) Directions, 2016, is 10% of plaéd-up share capital of the investee company eioighits
subsidiary engaged in non-financial services or 18f%he banks’ own paid-up share capital and resgrv
whichever is lower. However, a banking company wd permitted to invest in excess of 10% but Roteding
30% of the paidup share capital of such investegpemy if (i) the investee company is engaged infitancial
activities permitted for banks in terms of Sect®i) of the Banking Regulation Act, or (ii) the #ouhal
acquisition is through restructuring of debt / @gie debt restructuring / strategic debt restrirgjuor to protect
the banks’ interest on loans / investments madecmmpany. The bank is required to submit a timeadaction
plan for disposal of such shares within a specifiedod to RBI. A banking company would require réop
approval of RBI to make (i) investment in a sulmigiand a financial services company that is mailtesidiary
(with certain exception prescribed), and (ii) inwesnt in a nonfinancial services company in exoés0% of
such investee company’s paid up share capitalagesdsin 5(a)(v)(c)(i) of the Reserve Bank of In(f@nancial
Services provided by Banks) Directions, 2016.
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BIDS BY SCSB'’S:

SCSBs participating in the Issue are required toptyg with the terms of the SEBI circulars dated t8egber 13,
2012 and January 2, 2013. Such SCSBs are requietstire that for making Bid cum Applications oaittlown
account using ASBA, they should have a separateuatdn their own name with any other SEBI registler
SCSBs. Further, such account shall be used saethé purpose of making Bid cum application inlpuissues
and clear demarcated funds should be availabledn account for such Bid cum applications.

ISSUANCE OF A CONFIRMATION NOTE (“CAN") AND ALLOTME NT IN THE ISSUE:

1. Upon approval of the basis of allotment by the Beated Stock Exchange, the BRLM or Registrar to
the Issue shall send to the SCSBs a list of thieid®s who have been allocated Equity Shares in the
Issue.

2. The Registrar will then dispatch a CAN to their @ds who have been allocated Equity Shares in the
Issue. The dispatch of a CAN shall be deemed dMailiding and irrevocable contract for the Bidder

Issue Procedure for Application Supported by Blockd Account (ASBA) Bidders

In accordance with the SEBI Circular No. CIR/CFDIROYCELL/11/2015 dated November 10, 2015 all the
Bidders have to compulsorily apply through the ASBrocess. Our Company and the Book Running Lead
Manager are not liable for any amendments, modifioa, or changes in applicable laws or regulatievisch
may occur after the date of this Red Herring Prasise ASBA Bidders are advised to make their indepat
investigations and to ensure that the ASBA Bid Q\pplication Form is correctly filled up, as desetbin this
section.

The lists of banks that have been notified by SteBict as SCSB (Self Certified Syndicate Banks}HerASBA
Process are provided drtps://www.sebi.gov.in/sebiweb/other/OtherActiav?doRecognised=ye&or details
on designated branches of SCSB collecting the Rich @pplication Form, please refer the above-mermiion
SEBI link.

Terms of payment

The entire Issue price &f[®] per share is payable on application. In casdlafraent of lesser number of Equity
Shares than the number applied, the Registrar sistiflict the SCSBs to unblock the excess amoudt gra
Application to the Bidders.

SCSBs will transfer the amount as per the instonctf the Registrar to the Public Issue Accourg, thlance
amount after transfer will be unblocked by the SESB

The Bidders should note that the arrangement waikBrs to the Issue or the Registrar is not priesdriby SEBI
and has been established as an arrangement betwe@ompany, Banker to the Issue and the Regitirtre
Issue to facilitate collections from the Bidders.

Payment mechanism

The Bidders shall specify the bank account numb#rair Bid Cum Application Form and the SCSBs lshlatk

an amount equivalent to the Application Amountia bank account specified in the Bid Cum Applicai@rm.
The SCSB shall keep the Application Amount in thlevant bank account blocked until withdrawal/ ctgn of

the Application or receipt of instructions from tRegistrar to unblock the Application Amount. HowevNon-
Retail Bidders shall neither withdraw nor lower thize of their applications at any stage. In thenéwf
withdrawal or rejection of the Bid Cum Applicatiéiorm or for unsuccessful Bid Cum Application Forrhe
Registrar to the Issue shall give instructionh® $CSBs to unblock the application money in tihevest bank
account within one day of receipt of such instauttiThe Application Amount shall remain blockedhie ASBA
Account until finalization of the Basis of Allotmein the Issue and consequent transfer of the Aafptin

Amount to the Public Issue Account, or until withdrl/ failure of the Issue or until rejection oétApplication
by the ASBA Bidder, as the case may be.

Please note that, in terms of SEBI Circular No. /CIRD/POLICYCELL/11/2015 dated November 10, 2015 and

the SEBI (Issue of Capital and Disclosure Requirgs)eRegulations, 2018, all the investors applymg public
Issue shall use only Application Supported by Beztlhmount (ASBA) process for application providihetails
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of the bank account which will be blocked by thé-8ertified Syndicate Banks (SCSBs) for the safmether,
pursuant to SEBI Circular No. SEBI/HO/CFD/DIL2/CHR2018/138 dated November 01, 2018, Retail Indalidu
Investors applying in public Issue have to use HPla payment mechanism with Application Supported b

Blocked Amount for making application.

Payment into Escrow Account for Anchor Investors

All the investors other than Anchor Investors aquired to bid through ASBA Mode. Anchor Investare
requested to note the following:

Our Company in consultation with the Book Runnirggatl Manager, in its absolute discretion, will dedtte list
of Anchor Investors to whom the CAN will be sentyguant to which the details of the Equity Shatkexated
to them in their respective names will be notiftedsuch Anchor Investors. For Anchor Investors, ghgment

instruments for payment into the Escrow Accountuéthde drawn in favour of:

a. In case of resident Anchor Investors:“Hemant Surgical Industries Limited IPO — AncharcAunt- R”
b. In case of Non-Resident Anchor Investers:*Hemant Surgical Industries Limited IPO — Ancharcdunt-
NR”
c. Bidders should note that the escrow mechanismtiprescribed by SEBI and has been established as an

arrangement between our Company, the Syndicat&gtrew Collection Bank and the Registrar to tiseds
to facilitate collections from the Anchor Investors

Electronic Registration of Applications

1.

2.

The Designated Intermediaries will register thdigppons using the on-line facilities of the Stdekchange.

The Designated Intermediaries will undertake modifon of selected fields in the application detalfeady
uploaded before 5.00 p.m. of the Issue Closing.Date

The Designated Intermediaries shall be responddileany acts, mistakes or errors or omissions and
commissions in relation to,

a) the applications accepted by them,

b) the applications uploaded by them

c) the applications accepted but not uploaded by threm

d) With respect to applications by Bidders, applicati@accepted and uploaded by any Designated
Intermediary other than SCSBs, the Bid Cum ApplacaEForm along with relevant schedules shall
be sent to the SCSBs or the Designated Brancheastthvant SCSBs for blocking of funds and they
will be responsible for blocking the necessary amt®un the ASBA Accounts. In case of
Application accepted and Uploaded by SCSBs, theBS@Bthe Designated Branch of the relevant
SCSBs will be responsible for blocking the necesaarounts in the ASBA Accounts.

Neither the Book Running Lead Manager nor our Caomgper the Registrar to the Issue, shall be resplans
for any acts, mistakes or errors or omission amdngizsions in relation to,

(i) The applications accepted by any Designategrtnediaries

(i) The applications uploaded by any Designatadrmediariesor

(iii) The applications accepted but not uploadediby Designated Intermediaries

The Stock Exchange will offer an electronic fayilior registering applications for the Issue. Tfasility
will available at the terminals of Designated Imediariesand their authorized agents during theelss
Period. The Designated Branches or agents of Dadrintermediariescan also set up facilities fblime
electronic registration of applications subjectite condition that they will subsequently upload dffif-line
data file into the online facilities on a regulasis. On the Issue Closing Date, the Designatednirediaries
shall upload the applications till such time as rbayermitted by the Stock Exchange. This inforamaguill

be available with the Book Running Lead Manageaoegular basis.

With respect to applications by Bidders, at theetiofi registering such applications, the SyndicakeBs,
DPs and RTAs shall forward a Schedule as per fogiahn below along with the Bid Cum Application
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Forms to Designated Branches of the SCSBs for igosf funds:

»

No Details*

Symbo
Intermediary Cod
Location Cod
Application No
Categor

PAN

DP ID

Client ID
Quantity

0. Amoun

*Stock Exchanges shall uniformly prescribe charatgagth for each of the above-mentioned fields

Bl©O|® N 0k w N -

7. With respect to applications by Bidders, at theetiof registering such applications, the Designated
Intermediaries shall enter the following informatipertaining to the Bidders into in the on-lineteys:
¢ Name of the Bidder;

IPO Name:

Bid Cum Application Form Number;

Investor Category;,

PAN (of First Bidder, if more than one Bidder);

DP ID of the demat account of the Bidder;

Client Identification Number of the demat accouhthe Bidder;

Number of Equity Shares Applied for;

Bank Account details;

Locations of the Banker to the Issue or DesignBtethch, as applicable, and bank code of the SCSB

branch where the ASBA Account is maintained; and

e Bank account number.

8. In case of submission of the Application by a Bidileough the Electronic Mode, the Bidder shall ptete
the above-mentioned details and mention the baoéust number, except the Electronic ASBA Bid Cum
Application Form number which shall be system getest.

9. The aforesaid Designated Intermediaries shalhetitme of receipt of application, give an acknalgiement
to the investor, by giving the counter foil or signg the application number to the investor, gz eof of
having accepted the Bid Cum Application Form inbgl as well as electronic mode. The registratibn
the Application by the Designated Intermediariessioot guarantee that the Equity Shares shalldmatéd
/ allotted either by our Company.

10. Such acknowledgment will be non-negotiable anddsifiwill not create any obligation of any kind.

11. In case of Non-Retail Bidders and Retail IndividBalders, applications would not be rejected excephe
technical grounds as mentioned in the Red Herrioggectus. The Designated Intermediaries shall have
right to reject applications, except on technicalgds.

12. The permission given by the Stock Exchanges tahesie network and software of the Online IPO system
should not in any way be deemed or construed tanrtied the compliance with various statutory ariteiot
requirements by our Company and/or the Book Runbesgl Manager are cleared or approved by the Stock
Exchanges; nor does it in any manner warrant,fgentiendorse the correctness or completenessyobf
the compliance with the statutory and other requéets nor does it take any responsibility for tharicial
or other soundness of our company; our Promotemanagement or any scheme or project of our Cogppan
nor does it in any manner warrant, certify or esddhe correctness or completeness of any of thieris
of this Red Herring Prospectus, nor does it warttaaitthe Equity Shares will be listed or will conie to be
listed on the Stock Exchanges.

13. The Designated Intermediaries will be given tinle5tio0 p.m. on the Bid/Issue Closing Date to wetffe

DP ID and Client ID uploaded in the online IPO systduring the Issue Period, after which the Remyistr
the Issue will receive this data from the Stockhatge and will validate the electronic applicatittails
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with Depository’s records. In case no correspondaugrd is available with Depositories, which matthe
three parameters, namely DP ID, Client ID and P#sn such applications are liable to be rejected.

14. The SCSBs shall be given one day after the Bidél€3osing Date to send confirmation of Funds bldcke
(Final certificate) to the Registrar to the Issue.

15. The details uploaded in the online IPO system dheltonsidered as final and Allotment will be basad
such details for applications.

Build of the Book

a) Bids received from various Bidders through the Dreated Intermediaries may be electronically upldade
on the Bidding Platform of the Stock Exchange aegular basis. The book gets built up at variousepr
levels. This information may be available with BRLM at the end of the Bid/ Issue Period.

b) Based on the aggregate demand and price for Bgilsteeed on the Stock Exchange Platform, a graphica
representation of consolidated demand and priewaitable on the websites of the Stock Exchangelmeay
made available at the Bidding centres during tht# Bisue Period.

Withdrawal of Bids

a) RIls can withdraw their Bids until Bid/ Issue ClogiDate. In case a RIl wishes to withdraw the Bidrd
the Bid/ Issue Period, the same can be done byigirmra request for the same to the concernedgbesed
Intermediary who shall do the requisite, includimplocking of the funds by the SCSB in the ASBA
Account.

b) The Registrar to the Issue shall give instructiorihie SCSB for unblocking the ASBA Account on the
Designated Date. QIBs and Nlls can neither withdnawlower the size of their Bids at any stage.

Price Discovery and Allocation

a) Based on the demand generated at various pricks Jexg Company in consultation with the BRLM, shal
finalise the Issue Price and the Anchor InvestsuésPrice.

b) The SEBI ICDR Regulations, 2018 specify the allimradr Allotment that may be made to various catiego
of Bidders in an Issue depending on compliance thigheligibility conditions. Certain details pertag to
the percentage of Issue size available for allopatd each category is disclosed overleaf of thee dBim
Application Form and in the RHP. For details iraten to allocation, the Bidder may refer to theAFRH

¢) Under-subscription in any category (except QIB Gaitg) is allowed to be met with spillover from aother
category or combination of categories at the dismreof the Issuer and the in consultation with BRRLM
and the Designated Stock Exchange and in accordaitcethe SEBI ICDR Regulations. Unsubscribed
portion in QIB Category is not available for sulistion to other categories.

d) Incase of under subscription in the Issue, spilrdo the extent of such under-subscription maydrenitted
from the Reserved Portion to the Issue. For aliocan the event of an undersubscription applicablthe
Issuer, Bidders may refer to the RHP.

e) Incase ifthe Retail Individual Investor categ@gntitled to more than the allocated portion @pprtionate
basis, the category shall be allotted that higleecgntage.

f)  Allocation to Anchor Investors shall be at the dision of our Company and in consultation with BRLM,
subject to compliance with the SEBI Regulations.

lllustration of the Book Building and Price Discovay Process:Bidders should note that this example is solely
for illustrative purposes and is not specific te thsue; it also excludes Bidding by Anchor InvestBidders can
bid at any price within the Price Band. For inserassume a Price Band#0 toZ 24 per share, Issue size of
3,000 Equity Shares and receipt of five Bids frordd@rs, details of which are shown in the tablewelThe
illustrative book given below shows the demandtierEquity Shares of the Issuer at various prinedscollated
from Bids received from various investors.
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Bid Quantity Bid Amount () Cumulative Quantity Subscription
50( 24 50( 16.67%
1,00( 23 1,50( 50.00%
1,50( 22 3,00( 100.00Y
2,00( 21 5,00( 166.67Y
2,50( 20 7,50( 250.00v

The price discovery is a function of demand atosiprices. The highest price at which the Issuiable to Issue
the desired number of Equity Shares is the pricghith the book cuts off, i.€,22.00 in the above example.
The Issuer, in consultation with the BRLM, may fisa the Issue Price at or below such Cut-Off Rriiee, at or
below X 22.00. All Bids at or above this Issue Price antaff Bids are valid Bids and are considered for
allocation in the respective categories.

Signing of Underwriting Agreement and Filing of RedHerring Prospectus/ Prospectus with RoC

a) Our company has entered into an Underwriting Agesgrdated May 05, 2023
b) A copy of Red Herring Prospectus will be filed witte RoC and copy of Prospectus will be filed viRibC
in terms of Section 32 of Companies Act, 2013 aectin 26 of Companies Act, 2013.

Pre-Issue Advertisement

Subject to Section 30 of the Companies Act 2018Cmmpany shall, after registering the Red HerBngspectus
with the ROC, publish a pre-Issue advertisemerthénform prescribed by the SEBI Regulations, jriEtiglish
National Newspaper; (ii) Hindi National Newspapeddiii) Regional Newspaper each with wide circigat In
the pre-Issue advertisement, we shall state theOBiehing Date and the Bid/Issue Closing Date ardltor
price or price band along with necessary detailgest to regulation 250 of SEBI ICRD Regulationisr
advertisement, subject to the provisions of se@nf the Companies Act, 2013, shall be in thenfatrprescribed
in Part A of Schedule X of the SEBI Regulations.

ADVERTISEMENT REGARDING ISSUE PRICE AND PROSPECTUS:

Our Company will issue a statutory advertisememerathe filing of the Prospectus with the RoC. This
advertisement, in addition to the information thas to be set out in the statutory advertiseméat| mdicate
the final derived Issue Price. Any material upd&tesveen the date of the Red Herring Prospectushendate

of Prospectus will be included in such statutoryestisement.

GENERAL INSTRUCTIONS:

Please note that the Nlls are not permitted todsétv their bids or lower the size of Bids in terofigjuantity of
Equity Shares or Bid Amount) at any stage. RetalMidual Investor can revise their Bids during Bid/Issue
period and withdraw their Bids until Bid/issue Glagdate.

Anchor investors are not allowed to withdraw tHgils after Anchor Investors bidding date.
Do’s:

1. Check if you are eligible to apply as per the teohthe Red Herring Prospectus and under applicable
law, rules, regulations, guidelines and approvals;

2. Ensure that you have Bid within the Price Band,;

3. Read all the instructions carefully and completeBid cum Application Form in the prescribed form;

4. Ensure that the details about the PAN, DP ID, €liBn UPI ID are correct and the Bidders depository
account is active, as Allotment of the Equity Skarél be in the dematerialized form only;

5. Ensure that your Bid cum Application Form bearing stamp of a Designated Intermediary is submitted
to the Designated Intermediary at the Bidding Gentr

6. Ifthe first applicant is not the account holdersere that the Bid cum Application Form is signgdhe
account holder. Ensure that you have mentionedctineect bank account number in the Bid cum
Application Form;

7. In case of Joint bids, ensure the first biddené&sASBA Account holder (or the UPI linked bank agtb
holder, as the case may be) and the signatureedirgt bidder is included in the Bid cum Applicati
Form;
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10.

11.

12.

13.

14.
15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

QIBs, Non-Institutional Bidders and the Retail Badsl should submit their Bids through the ASBA
process only. However, pursuant to SEBI circulaed&November 01, 2018, RIl may submit their bid
by using UPI mechanism for payment.

Ensure that the name(s) given in the Bid cum Appilim Form is/are exactly the same as the nanmre(s) i
which the beneficiary account is held with the Dsfmy Participant. In case of joint Bids, the Bigm
Application Form should contain only the name & first Bidder whose name should also appear as
the first holder of the beneficiary account helgoimt names;

Ensure that you request for and receive a stamgatbaledgement of the Bid cum Application Form
for all your Bid options;

Ensure that you have funds equal to the Bid Amauniie Bank Account maintained with the SCSB
before submitting the Bid cum Application Form unttee ASBA process or application forms submitted
by RIlls using UPI mechanism for payment, to th@eetve member of the Syndicate (in the Specified
Locations), the SCSBs, the Registered Broker @Bitoker Centers), the RTA (at the Designated RTA
Locations) or CDP (at the Designated CDP Locations)

Submit revised Bids to the same Designated Intelangdhrough whom the original Bid was placed
and obtain a revised acknowledgment;

Except for Bids (i) on behalf of the Central or t8t&overnments and the officials appointed by the
courts, who, in terms of a SEBI circular dated J8®e2008, may be exempt from specifying their PAN
for transacting in the securities market, andRigs by persons resident in the state of Sikkimowh
terms of a SEBI circular dated July 20, 2006, magkempted from specifying their PAN for transagtin
in the securities market, all Bidders should mentieir PAN allotted under the IT Act. The exemptio
for the Central or the State Government and officéggpointed by the courts and for investors ragidi
in the State of Sikkim is subject to (a) the Denaptpic Details received from the respective deposo
confirming the exemption granted to the beneficiawyner by a suitable description in the PAN field
and the beneficiary account remaining in “actiwsg”; and (b) in the case of residents of Sikkime,
address as per the Demographic Details evidenlegngame. All other applications in which PAN is not
mentioned will be rejected;

Ensure that the Demographic Details are updatee,and correct in all respects;

Ensure that the signature of the First Bidder seaaf joint Bids, is included in the Bid cum Appalimn
Forms;

Ensure that thumb impressions and signatures dkizer in the languages specified in the Eighth
Schedule to the Constitution of India are attesigch Magistrate or a Notary Public or a Special
Executive Magistrate under official seal;

Ensure that the category and the investor statnslisated;

Ensure that in case of Bids under power of attoondgy limited companies, corporate, trust etdevant
documents are submitted,;

Ensure that Bids submitted by any person outsidi lshould be in compliance with applicable foreign
and Indian laws;

Bidders should note that in case the DP ID, Cli@éntand the PAN mentioned in their Bid cum
Application Form and entered into the online IPGtspn of the Stock Exchange by the relevant
Designated Intermediary, as the case may be, doatoh with the DP ID, Client ID and PAN available
in the Depository database, then such Bids arkeltalbe rejected. Where the Bid cum Applicationnfro

is submitted in joint names, ensure that the beiaeji account is also held in the same joint naames
such names are in the same sequence in which pipeyaain the Bid cum Application Form;

Ensure that the Bid cum Application Forms are @ebd by the Bidders within the time prescribed as
per the Bid cum Application Form and the Red Heyfrospectus;

Ensure that you have mentioned the correct ASBAoAnt number or UPI ID in the Bid cum
Application Form;

Ensure that you have mentioned the details of gour bank account for blocking of fund or your own
bank account linked UPI ID to make applicationtie Public Issue;

Ensure that on receipt of the mandate request$pmnsor bank, you have taken necessary step itytime
manner for blocking of fund on your account throlPl 1D using UPI application;

Ensure that you have correctly signed the authttoizd undertaking box in the Bid cum Application
Form, or have otherwise provided an authorizatmthe SCSB via the electronic mode, for blocking
funds in the ASBA Account equivalent to the Bid Amnd mentioned in the Bid cum Application Form
at the time of submission of the Bid,;

Ensure that you receive an acknowledgement fromctmeerned Designated Intermediary, for the
submission of your Bid cum Application Form; and

The Bid cum Application Form is liable to be regttf the above instructions, as applicable, ate no
complied with.
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The Bid cum Application Form is liable to be regtif the above instructions, as applicable, ateamplied

with.

Don'ts:

1. Do not Bid for lower than the minimum Bid size;

2. Do not Bid / revise Bid Amount to less than thedflBrice or higher than the Cap Price;

3. Do not pay the Bid Amount in cash, by money ordbeques or demand drafts or by postal order or by
stock invest;

4. Do not send Bid cum Application Forms by post; éast submit the same to the Designated Intermediary
only;

5. Do not submit the Bid cum Application Forms to aron-SCSB bank or our Company;

6. Do not Bid on a Bid cum Application Form that doest have the stamp of the relevant Designated
Intermediary;

7. Do not Bid at Cut-off Price (for Bids by QIBs anamInstitutional Bidders);

8. Do notinstruct your respective Banks to releasduhds blocked in the ASBA Account under the ASBA
process;

9. Do not Bid for a Bid Amount exceed Rs. 2,00,00@F Applications by Retail Individual Bidders);

10. Do not fill up the Bid cum Application Form sudiat the Equity Shares Application exceeds the Issue
size and / or investment limit or maximum numbeittteé Equity Shares that can be held under the
applicable laws or regulations or maximum amountiesible under the applicable regulations or under
the terms of the Red Herring Prospectus;

11. Do not submit the General Index Register numbeeatsof the PAN;

12. Do not submit the Bid without ensuring that fundgsiigalent to the entire Bid Amount are blocked in
the relevant ASBA Account;

13. Do not submit Bids on plain paper or on incomptatdliegible Bid cum Application Forms or on Bid
cum Application Forms in a colour prescribed footwer category of Applicant;

14. Do not submit a Bid in case you are not eligiblatquire Equity Shares under applicable law or your
relevant constitutional documents or otherwise;

15. Do not Bid if you are not competent to contractemitie Indian Contract Act, 1872 (other than minors
having valid depository accounts as per Demograpkiails provided by the depository);

16. Do not submit a Bid by using details of the thatty’s bank account or UPI ID which is linked with

bank account of the third party. Kindly note thad$Bmade using third party bank account or usiirg th
party linked bank account UPI ID are liable forejon.

The Bid cum Application Form is liable to be regattif the above instructions, as applicable, atecomplied

with.

Other instructions for the Bidders

Joint Bids

In the case of Joint Bids, the Bids should be madbee name of the Bidders whose name appearsrfithkie
Depository account. The name so entered shouligxsaime as it appears in the Depository recordssighature
of only such first Bidders would be required in il cum Application Form/Application Form and sufifst
Bidder would be deemed to have signed on behaleofoint holders. All payments may be made odairour
of the Bidder whose name appears in the Bid curmiégiipn Form or the Revision Form and all commatiins

may be

addressed to such Bidder and may be digghtohhis or her address as per the Demographail®et

received from the Depositories.

Multiple

Bids

Bidder should submit only one Bid cum Applicatioorf. Bidder shall have the option to make a maxinufim
Bids at three different price levels in the Bid cépplication Form and such options are not consideas

multiple

Bids. Submission of a second Bid cum Aggtion Form to either the same or to another merofiére

Syndicate, SCSB or Registered Broker and duplicapges of Bid\ cum Application Forms bearing thenea
application number shall be treated as multiplesBidd are liable to be rejected.
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Investor Grievance

In case of any pre-issue or post issue relatedgrsbregarding demat credit/ refund orders/ unltarktc. the
Investors can contact the Compliance Officer of @ampany.

Nomination Facility to Bidders

Nomination facility is available in accordance witte provisions of Section 72 of the Companies 201,3. In
case of allotment of the Equity Shares in demdieeid form, there is no need to make a separataénation as
the nomination registered with the Depository megvpil. For changing nominations, the Bidders sti@ufform
their respective DP.

Submission of Bids

a) During the Bid/lssue Period, Bidders may approath & the Designated Intermediaries to registeir the
Bids.

b) In case of Bidders (excluding NlIs and QIBs) Bidylat cut-off price, the Bidders may instruct theSBS
to block Bid Amount based on the Cap Price lessdist (if applicable).

c) For details of the timing on acceptance and uplafaBids in the Stock Exchange platform Bidders are
requested to refer to the DRHP.

GROUNDS OF TECHNICAL REJECTIONS

Bidders are advised to note that Bids are liableetoejected inter alia on the following technigadunds:

Amount blocked does not tally with the amount p&gdbr the Equity Shares applied for;

In case of partnership firms, Equity Shares masebéstered in the names of the individual partaeic

no firm as such shall be entitled to apply;

Bid by persons not competent to contract undeirttian Contract Act, 1872 including minors, insane
persons;

PAN not mentioned in the Bid cum Application Form;

Bids at a price less than the Floor Price and Bidsprice more than the Cap Price;

GIR number furnished instead of PAN;

Bid for lower number of Equity Shares than spedifier that category of investors;

Bids at Cut-off Price by NlIs and QIBs;

Bids for number of Equity Shares which are not itiples Equity Shares which are not in multiplss a
specified in the DRHP;

The amounts mentioned in the Bid cum Applicatiomni/@pplication Form does not tally with the
amount payable for the value of the Equity ShaidtABplied for;

Bids for lower number of Equity Shares than theimimm specified for that category of investors;
Category not ticked;

Multiple Bids as defined in the DRHP;

In case of Bids under power of attorney or by ledicompanies, corporate, trust etc., where relevant
documents are not submitted,;

Bid accompanied by Stock invest/ money order/ pastier/ cash/ cheque/ demand draft/ pay order;
Signature of sole Bidder is missing;

Bid cum Application Forms not delivered by the Biéddvithin the time prescribed as per the Bid cum
Application Forms, Bid/Issue Opening Date adventieet and the DRHP and as per the instructions in
the DRHP and the Bid cum Application Forms;

In case no corresponding record is available wi¢hDepositories that matches three parameters pamel
names of the Bidders (including the order of naaigsint holders),the Depository Participant's itign
(DP ID) and the beneficiary's account number;

Bids for amounts greater than the maximum permssitmounts prescribed by the regulations;

Bid by OCBs;

Bids by US persons other than in reliance on Réignl&s or “qualified institutional buyers” as dedih

in Rule 144A under the Securities Act;

Inadequate funds in the bank account to block tideMnount specified in the Bid cum Application
Form/Application Form at the time of blocking sugtd Amount in the bank account;
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¢ Bids not uploaded on the terminals of the Stockharges;

e Where no confirmation is received from SCSB forcking of funds;

¢ Bids by SCSBs wherein a separate account in itsramme held with any other SCSB is not mentioned
as the ASBA Account in the Bid cum Application FéApplication Form. Bids not duly signed by the
sole/First Bidder;

e Bids by any persons outside India if not in comptmwith applicable foreign and Indian laws;

e Bids that do not comply with the securities lawshair respective jurisdictions are liable to bected;

e Bids by persons prohibited from buying, sellinglealing in the shares directly or indirectly by 3B
any other regulatory authority;

e Bids by persons who are not eligible to acquireifydshares of the Company in terms of all applieabl
laws, rules, regulations, guidelines, and approwald

e Details of ASBA Account not provided in the Bid cukpplication form.

For details of instructions in relation to the Bigm Application Form, Bidders may refer to the valg section
the GID.

BIDDERS SHOULD NOTE THAT IN CASE THE PAN, THE DP ID AND CLIENT ID MENTIONED IN
THE BID CUM APPLICATION FORM AND ENTERED INTO THE E LECTRONIC APPLICATION
SYSTEM OF THE STOCK EXCHANGES BY THE BIDS COLLECTIN G INTERMEDIARIES DO NOT
MATCH WITH PAN, THE DP ID AND CLIENT ID AVAILABLE| N THE DEPOSITORY DATABASE,
THE BID CUM APPLICATION FORM IS LIABLE TO BE REJECT ED.

BASIS OF ALLOCATION

a) The SEBI (ICDR) Regulations specify the allocatior\llotment that may be made to various categories
of Bidders in an Issue depending on compliance thigheligibility conditions. Certain details pertaig
to the percentage of Issue size available for ation to each category is disclosed overleaf of&iue
cum Application Form and in the DRHP. For detailsélation to allocation, the Bidder may referhe t
RHP.

b) Under-subscription in any category (except QIB Gatg) is allowed to be met with spill over from any
other category or combination of categories atdilseretion of the Issuer and in consultation with t
BRLM and the Designated Stock Exchange and in decme with the SEBI (ICDR) Regulations,
Unsubscribed portion in QIB Category is not avdéabr subscription to other categories.

c) In case of under subscription in the issue, sp#irdo the extent of such under- subscription may b
permitted from the Reserved Portion to the Isswe.dlocation in the event of an under-subscription
applicable to the Issuer, Bidders may refer toRR.

ALLOTMENT PROCEDURE AND BASIS OF ALLOTMENT

The Allotment of Equity Shares to Bidders othemtifetail Individual Investors and Anchor Investoray be
on proportionate basis. For Basis of Allotment tochor Investors, Bidders may refer to DRHP. No Reta
Individual Investor will be Allotted less than timeinimum Bid Lot subject to availability of shares Retail
Individual Investor Category and the remaining e shares, if any will be Allotted on a proponiite basis.
The Issuer is required to receive a minimum supsori of 90% of the Issue. However, in case thedss in the
nature of Offer for Sale only, then minimum sulystton may not be applicable.

BASIS OF ALLOTMENT

a. For Retail Individual Bidders
Bids received from the Retail Individual Biddersoatabove the Issue Price shall be grouped togéther
determine the total demand under this category Alloément to all the successful Retail Individ@&itiders
will be made at the Issue Price.
The Issue size less Allotment to Non-Instituticexadl QIB Bidders shall be available for AllotmenRetail

Individual Bidders who have Bid in the Issue atiagthat is equal to or greater than the IssueePi the
aggregate demand in this category is less thaqual ¢o o] Equity Shares at or above the Issue Price, full
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d.

Allotment shall be made to the Retail Individuati®ers to the extent of their valid Bids.

If the aggregate demand in this category is grehater [o] Equity Shares at or above the Issue Price, the
Allotment shall be made on a proportionate basitoupminimum of ] Equity Shares and in multiples of
[e] Equity Shares thereatfter. For the method of prigpate Basis of Allotment, refer below.

For Non-Institutional Bidders

Bids received from Non-Institutional Bidders at above the Issue Price shall be grouped together to
determine the total demand under this category.Alleément to all successful Non- Institutional Biers
will be made at the Issue Price.

The Issue size less Allotment to QIBs and Retadllldbe available for Allotment to Non- Institutidna
Bidders who have Bid in the Issue at a price tha&gual to or greater than the Issue Price. latdgregate
demand in this category is less than or equadf&fuity Shares at or above the Issue Price, fliditdent
shall be made to Non-Institutional Bidders to tikeept of their demand.

In case the aggregate demand in this categoryettgrthand] Equity Shares at or above the Issue Price,
Allotment shall be made on a proportionate basisoupminimum of ] Equity Shares and in multiples of
[e] Equity Shares thereafter. For the method of priapoate Basis of Allotment refer below.

For QIBs

For the Basis of Allotment to Anchor Investors, @éds/Applicants may refer to the SEBI ICDR Regolagi

or RHP / Prospectus. Bids received from QIBs Bigdimthe QIB Category (net of Anchor Portion) at or
above the Issue Price may be grouped togethett¢ondi@e the total demand under this category. The Q
Category may be available for Allotment to QIBs wWiave Bid at a price that is equal to or greaten tihe
Issue Price. Allotment may be undertaken in theodohg manner: Allotment shall be undertaken in the
following manner:

a) In the first instance allocation to Mutual Funds fe]% of the QIB Portion shall be determined as
follows:

» Inthe event that Bids by Mutual Fund exceed¥q of the QIB Portion, allocation to Mutual Funds
shall be done on a proportionate basis ¢4 of the QIB Portion.

» In the event that the aggregate demand from Mutuals is less tham[% of the QIB Portion
then all Mutual Funds shall get full Allotment toetextent of valid Bids received above the Issue
Price.

= Equity Shares remaining unsubscribed, if any, Hotated to Mutual Funds shall be available for
Allotment to all QIB Bidders as set out in (b) b&jo

b) In the second instance Allotment to all QIBs sbhalldetermined as follows:

= In the event that the oversubscription in the Qi&iBn, all QIB Bidders who have submitted Bids
above the Issue Price shall be allotted Equity &han a proportionate basis, upto a minimum of
[e] Equity Shares and in multiples &f][Equity Shares thereafter fos]p6 of the QIB Portion.

= Mutual Funds, who have received allocation as agalove, for less than the number of Equity
Shares Bid for by them, are eligible to receive iBg&hares on a proportionate basis, upto a
minimum of [e] Equity Shares and in multiples a#][Equity Shares thereafter, along with other
QIB Bidders.

» Under-subscription belows]% of the QIB Portion, if any, from Mutual Fundspuid be included
for allocation to the remaining QIB Bidders on agwrtionate basis. The aggregate Allotment to
QIB Bidders shall not be more thasl] [Equity Shares.

ALLOTMENT TO ANCHOR INVESTOR (IF APPLICABLE)
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a) Allocation of Equity Shares to Anchor Investorgted Anchor Investor Allocation Price will be at the

b)

c)

d)

discretion of the Issuer, in consultation with tBRLM, subject to compliance with the following
requirements:

i)  not more than 60% of the QIB Portion will be allmhto Anchor Investors;

i)  one-third of the Anchor Investor Portion shall leserved for domestic Mutual Funds, subject to
valid Bids being received from domestic Mutual Fsiratl or above the price at which allocation is
being done to other Anchor Investors; and

iii) allocation to Anchor Investors shall be on a disonary basis and subject to:
= a maximum number of two Anchor Investors for altamaup toZ 2 crores;

a minimum number of two Anchor Investors and maximmumber of 15 Anchor Investors for
allocation of more thar 2 crores and up t® 25 crores subject to minimum allotmentZot
crores per such Anchor Investor; and

= in case of allocation above twenty five crore rigpe®e minimum of 5 such investors and a
maximum of 15 such investors for allocation upvterity five crore rupees and an additional
10 such investors for every additional twenty fivere rupees or part thereof, shall be permitted,
subject to a minimum allotment of one crore rupgesrssuch investor.

A physical book is prepared by the Registrar onldhsis of the Anchor Investor Application Forms
received from Anchor Investors. Based on the playdiook and at the discretion of the Issuer, in
consultation with the BRLM, selected Anchor Investwill be sent a CAN and if required, a revised
CAN.

In the event that the Issue Price is higher than th Anchor Investor Allocation Price:

Anchor Investors will be sent a revised CAN witloime day of the Pricing Date indicating the number
of Equity Shares allocated to such Anchor Investod the pay-in date for payment of the balance
amount. Anchor Investors are then required to pgyaaditional amounts, being the difference between
the Issue Price and the Anchor Investor AllocaRaice, as indicated in the revised CAN within thgp

in date referred to in the revised CAN. Thereattee, Allotment Advice will be issued to such Anchor
Investors

In the event the Issue Price is lower than the Andr Investor Allocation Price:
Anchor Investors who have been Allotted Equity $awill directly receive Allotment Advice.

Basis of Allotment for QIBs (other than Anchor Investors) and NliIs in case of Over Subscribed
Issue:

In the event of the Issue being Over-Subscribed, I$#suer may finalise the Basis of Allotment in
consultation with the BSE SME (The Designated StBgkhange). The allocation may be made in
marketable lots on proportionate basis as set fetbunder:

a) The total number of Shares to be allocated to eatbgory as a whole shall be arrived at on a
proportionate basis i.e. the total number of Shapsied for in that category multiplied by the
inverse of the oversubscription ratio (number afdgrs in the category multiplied by number of
Shares applied for).

b) The number of Shares to be allocated to the suat&dders will be arrived at on a proportionate
basis in marketable lots (i.e. Total number of 8kaapplied for into the inverse of the over
subscription ratio).

c) For Bids where the proportionate allotment workstouess thand] equity shares the allotment
will be made as follows:
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=  Each successful Bidder shall be allottegidquity shares; and

=  The successful Bidder out of the total bidderstifiat category shall be determined by draw
of lots in such a manner that the total numberhzr8s allotted in that category is equal to the
number of Shares worked out as per (b) above.

d) If the proportionate allotment to a Bidder works tiua number that is not a multiple ®f fequity
shares, the Bidder would be allotted Shares bydiognoff to the nearest multiple o#] equity
shares subject to a minimum allotment & §quity shares.

e) Ifthe Shares allotted on a proportionate basetocategory is more than the Shares allottedgto th
Bidders in that category, the balance available&har allocation shall be first adjusted against
any category, where the allotted Shares are ndicient for proportionate allotment to the
successful Bidder in that category, the balanceeSh# any, remaining after such adjustment will
be added to the category comprising Bidder appl§inghe minimum number of Shares. If as a
result of the process of rounding off to the ndamadtiple of [e] Equity Shares, results in the actual
allotment being higher than the shares offered, fithe allotment may be higher at the sole
discretion of the Board of Directors, up to 110%hd size of the Issue specified under the Capital
Structure mentioned in this DRHP.

Retail Individual Investor' means an investor wipplees for shares of value of not more tian
2,00,000/-.Investors may note that in case of subscription allotment shall be on proportionate
basis and will be finalized in consultation with BS

The Executive Director/ Managing Director of BSEhe Designated Stock Exchange in addition
to Book Running Lead Manager and Registrar to thi#i®Issue shall be responsible to ensure that
the basis of allotment is finalized in a fair arrdger manner in accordance with the SEBI (ICDR)
Regulations.

Issuance of Allotment Advice

1)

2)

3)

Upon approval of the Basis of Allotment by the Desited Stock Exchange.

On the basis of approved Basis of Allotment, tiseiés shall pass necessary corporate action tadaeithe
allotment and credit of equity shares. Biddersaahdsed to instruct their Depository Participamisitcept
the Equity Shares that may be allotted to themyauntsto the issue.

The Book Running Lead Manager or the Registrahéolssue will dispatch an Allotment Advice to their
Bidders who have been allocated Equity Sharesanigbue. The dispatch of Allotment Advice shall be
deemed a valid, binding and irrevocable contractife Allotment to such Bidder.

Issuer will make the allotment of the Equity Shaaied initiate corporate action for credit of shaieshe
successful Bidders Depository Account within 4 viogkdays of the Issue Closing date. The Issuer also
ensures the credit of shares to the successfukeBiddepository Account is completed within one vilogk
Day from the date of allotment, after the fundstaaasferred from ASBA Public Issue Account to Rubl
Issue account of the issuer.

Designated Date:

On the Designated date, the SCSBs shall tran$ferutds represented by allocations of the Equiar&s into
Public Issue Account with the Bankers to the Issue.

The Company will issue and dispatch letters oftadént/ or letters of regret along with refund ordecredit the
allotted securities to the respective beneficiagoants, if any within a period of 4 working dayghee Bid/Issue
Closing Date. The Company will intimate the detaifsallotment of securities to Depository immedigten

allotment of securities under relevant provisiohshe Companies Act, 2013 or other applicable miovis, if
any
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Instructions for Completing the Bid Cum Application Form

The Applications should be submitted on the presdiBid Cum Application Form and in BLOCK LETTERS
in ENGLISH only in accordance with the instructicctained herein and in the Bid Cum Applicationrfro
Applications not so made are liable to be rejeckgablications made using a third-party bank accarmtsing
third party UPI ID linked bank account are liabtelte rejected. Bid Cum Application Forms shouldrkibe
stamp of the Designated Intermediaries. ASBA BianCApplication Forms, which do not bear the stam(hef
Designated Intermediaries, will be rejected.

SEBI, vide Circular No.CIR/CFD/14/2012 dated Octobd, 2012 has introduced an additional mechanam f
investors to submit Bid Cum Application Forms irbfia issues using the stock broker (broker) netwadr&tock
Exchanges, who may not be syndicate members issae with effect from January 01, 2013. The lidmfker
Centre is available on the websites of BSEvirew.bseindia.comand NSE i.ewww.nseindia.comWith a view

to broad base the reach of Investors by substaatibhncing the points for submission of applicetjSEBI vide
Circular No. CIR/CFD/POLICY CELL/11/2015 dated Newbker 10, 2015 has permitted Registrar to the Issue
and Share Transfer Agent and Depository Participeegistered with SEBI to accept the Bid Cum Agdlan
Forms in Public Issue with effect front January PQ16. The List of ETA and DPs centres for collegtthe
application shall be disclosed is available on websites of BSE i.ewww.bseindia.comand NSE i.e.
www.nseindia.com

Bidder’s Depository Account and Bank Details

Please note that, providing bank account detali) Ro’s, Client ID and DP ID in the space providadhe Bid
Cum Application Form is mandatory and applicatithreg do not contain such details are liable todjected.

Bidders should note that on the basis of name efBidders, Depository Participant's name, Depaositor
Participant Identification number and BeneficiagcAunt Number provided by them in the Bid Cum Agggiion
Form as entered into the Stock Exchange onlinesyghe Registrar to the Issue will obtain froret Bepository
the demographic details including address, Biddark account details, MICR code and occupatiore{hafter
referred to as 'Demographic Details'). These Denaplgc Details would be used for all correspondenmitie the
Bidders including mailing of the Allotment AdvicEhe Demographic Details given by Bidders in the 8ign
Application Form would not be used for any otherpmse by the Registrar to the Issue.

By signing the Bid Cum Application Form, the Biddeould be deemed to have authorized the deposttoie
provide, upon request, to the Registrar to theelsthe required Demographic Details as availablisarecords.

Submission of Bid Cum Application Form

All Bid Cum Application Forms duly completed shdié submitted to the Designated Intermediaries. The
aforesaid intermediaries shall, at the time ofiggae application, give an acknowledgement to stee, by giving

the counter foil or specifying the application nuemko the investor, as a proof of having accepted®id Cum
Application Form, in physical or electronic modespectively.

Communications

All future communications in connection with Apgitons made in this Issue should be addresseé Rebistrar

to the Issue quoting the full name of the sole wstMBidder, Bid Cum Application Form number, Bidsle
Depository Account Details, number of Equity Shapplied for, date of Bid Cum Application Form, rauand
address of the Designated Intermediary where thplidggtion was submitted thereof and a copy of the
acknowledgement slip.

Investors can contact the Compliance Officer orRlegistrar to the Issue in case of any pre-Issysost Issue
related problems such as non-receipt of letteedlofment, credit of allotted shares in the respedbeneficiary
accounts, etc.

Disposal of Application and Application Moneys andnterest in Case of Delay

The Company shall ensure the dispatch of Allotnahtice, and give benefit to the beneficiary accowith
Depository Participants and submit the documenttaiping to the Allotment to the Stock Exchangehiit2
(two) working days of date of Allotment of Equith&es.

The Company shall use best efforts to ensure thsitepps for completion of the necessary formadifier listing
and commencement of trading at BSE SME where thuityE§hares are proposed to be listed are takdninat
(Six) working days from Issue Closing Date.
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In accordance with the Companies Act, the requirgmef the Stock Exchange and the SEBI Regulatitres,
Company further undertakes that:

1. Allotment and Listing of Equity Shares shall be madthin 6 (Six) days of the Issue Closing Date;

2. Giving of Instructions for refund by unblockingafmount via ASBA not later than 4(four) working days
the Issue Closing Date, would be ensured; and

3. If such money is not repaid within prescribed tifrem the date our Company becomes liable to repay i
then our Company and every officer in default shaslland from expiry of prescribed time, be liatioleepay
such application money, with interest as prescrimeder SEBI (ICDR) Regulations, the Companies Act,
2013 and applicable law. Further, in accordanch ®#ction 40 of the Companies Act, 2013, the Compan
and each officer in default may be punishable Wit and/or imprisonment in such a case.

Right to Reject Applications

In case of QIB Bidders, the Company in consultatigtn the BRLM may reject Applications provided thihe
reasons for rejecting the same shall be provideslith Bidder in writing. In case of Non-InstitutadrBidders,
Retail Individual Bidders who applied, the Compaiag a right to reject Applications based on tecdigjmounds.

Impersonation

Attention of the Bidders is specifically drawn e provisions of sub-section (1) of Section 3&efCompanies
Act, 2013 which is reproduced betow

“Any person who-

(a) Makes or abets making of an application in a fmti$ name to a company for acquiring, or subsagibin
for, its securities; or

(b) Makes or abets making of multiple applications t@@mpany in different names or in different
combinations of his name or surname for acquiringubscribing for its securities; or

(c) Otherwise induces directly or indirectly a compémyllot, or register any transfer of, securitiesim,
or to any other person in a fictitious name, shalliable for action under Section 447.”

Undertakings by Our Company

We undertake as follows:
1) That the complaints received in respect of thedshall be attended expeditiously and satisfagtoril

2) That all steps will be taken for the completiortta# necessary formalities for listing and commerarenof
trading on Stock Exchange where the Equity Shamepmposed to be listed within six working dayenir
Issue Closure date.

3) That the funds required for making refunds as pernmodes disclosed or dispatch of allotment advice
registered post or speed post shall be made alatlalthe Registrar and Share Transfer Agent tdshee
by our Company;

4) Where refunds (to the extent applicable) are mddeugh electronic transfer of funds, a suitable
communication shall be sent to the applicant witiinWorking Days from the Issue Closing Date, igyiyi
details of the bank where refunds shall be creditedg with amount and expected date of electrorgdit
of refund;

5) That our Promoter ‘s contribution in full has allgdeen brought in;

6) That no further Issue of Equity Shares shall beendidhe Equity Shares Issued through the Prdsigseare
listed or until the Application monies are refunadedaccount of non-listing, undersubscription etc.;
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7) That adequate arrangement shall be made to calleapplications Supported by Blocked Amount while
finalizing the Basis of Allotment;

8) If our Company does not proceed with the Issue #fteBid/Issue Opening Date but before allotmtren
the reason thereof shall be given as a public @dtiche issued by our Company within two days ef th
Bid/Issue Closing Date. The public notice shalliggued in the same newspapers where the Pre-Issue
advertisements were published. The stock exchangehich the Equity Shares are proposed to be listed
shall also be informed promptly;

9) If our Company withdraws the Issue after the Balils Closing Date, our Company shall be requirdieto
a fresh Red Herring Prospectus with the Stock exg®0oC/SEBI, in the event our Company subsequently
decides to proceed with the Issue;

10) If allotment is not made within the prescribed tipggiod under applicable law, the entire subs@ipdmount
received will be refunded/ unblocked within thediprescribed under applicable law. If there isylbyond
the prescribed time, our Company shall pay intepesscribed under the Companies Act, 2013, the SEBI
Regulations and applicable law for the delayedqgeri

Utilization of Issue Proceeds

The Board of Directors of our Company certifiesttha

1) All monies received out of the Issue shall be ¢eetlitransferred to a separate bank account diharthe
bank account referred to in sub section (3) ofiSeetO of the Companies Act 2013;

2) Details of all monies utilized out of the Issueereéd above shall be disclosed and continue tadotoded
till the time any part of the issue proceeds remaimutilized, under an appropriate head in oumsalaheet
of our company indicating the purpose for whichnsomnies have been utilized;

3) Details of all unutilized monies out of the Issifi@ny shall be disclosed under the appropriatersgp head
in the balance sheet of our company indicatindgdhra in which such unutilized monies have been steg
and

4) Our Company shall comply with the requirements BBEListing Regulations, 2015 in relation to the
disclosure and monitoring of the utilization of fhre@ceeds of the Issue.

5) Our Company shall not have recourse to the IssoeeBds until the approval for listing and tradifighe
Equity Shares from the Stock Exchange where lisSrepught has been received.

6) The Book Running Lead Manager undertakes that dhgptaints or comments received in respect of the
Issue shall be attended by our Company expediti@rsd satisfactorily.

Equity Shares in Dematerialized Form with NSDL or ASL

To enable all shareholders of our Company to haeie shareholding in electronic form, the Compaay signed
the following tripartite agreements with the Depaises and the Registrar and Share Transfer Agent:

a) Tripartite Agreement dated February 24, 2023 batwe8DL, the Company and the Registrar to the Issue;
b) Tripartite Agreement dated November 04, 2022 batv@@SL, the Company and the Registrar to the Issue;

The Company's equity shares bear an ISIN No. INBOGY28
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURIT IES

Foreign investment in Indian securities is regualdkeough the Industrial Policy, 1991 of the Goweamt of India
and Foreign Exchange Management Act, 1999 ("FEMWHile the Industrial Policy, 1991 prescribes tingts
and the conditions subject to which foreign investincan be made in different sectors of the Indizanomy,
FEMA regulates the precise manner in which suclkstment may be made. Under the Industrial Policless
specifically restricted, foreign investment is fygeermitted in all sectors of Indian economy ugity extent and
without any prior approvals, but the foreign inwess required to follow certain prescribed proaedufor making
such investment. The government bodies responfsiblgranting foreign investment approvals are tiesdrve
Bank of India ("RBI") and Department of IndustrRblicy and Promotion, Ministry of Commerce and Isitly,
Government of India ("DIPP").

The Government of India has from time to time mpdkcy pronouncements on FDI through press notes an
press releases. The DPIIT issued the Consolidaiegigh Direct Investment Policy notified by the DIPFile
No. 5(2)/2020-FDI Policy dated October 15, 202Ghveffect from October 15, 2020 (the “FDI PolicyWyhich
consolidates and supersedes all previous press, poess releases and clarifications on FDI isbydate DPIIT

or the DPIIT that were in force and effect priolQotober 15, 2020. The Government of India proptsepdate
the consolidated circular on FDI Policy once ewargr and therefore, the FDI Policy will be validilitihe DPIIT
issues an updated circular.

In terms of the FEMA NDI Rules, a person residantsiole India may make investments into India, sulje
certain terms and conditions, and provided tharaity of a country, which shares land border Wiittia or the
beneficial owner of an investment into India wheitsiated in or is a citizen of any such countngllinvest only
with government approval.

The transfer of shares between an Indian residahaianon-resident does not require the prior agbroivthe
RBI, provided that (i) the activities of the investcompany are under the automatic route undéottbign direct
investment policy and transfer does not attracipiforisions of the Takeover Regulations; (i) tremmresident
shareholding is within the sectoral limits undee DI policy; and (iii) the pricing is in accordanwith the
guidelines prescribed by the SEBI / RBI.

Further, in accordance with Press Note No. 3 (2B@fes), dated April 17, 2020 issued by the DPHd the
Foreign Exchange Management (Non-debt Instruméa®ndment Rules, 2020 which came into effect from
April 22, 2020, any investment, subscription, pash or sale of equity instruments by entitiesaduntry which
shares land border with India or where the beradfmivner of an investment into India is situatediiris a citizen

of any such country (“Restricted Investors”), wélquire prior approval of the Government, as pibsdrin the
Consolidated FDI Policy and the FEMA Rules. Furtliethe event of transfer of ownership of any &g or
future foreign direct investment in an entity irdila, directly or indirectly, resulting in the berél ownership
falling within the aforesaid restriction/ purviesich subsequent change in the beneficial ownersghiiglso
require approval of the Government. FurthermoreApril 22, 2020, the Ministry of Finance, Governnher
India has also made a similar amendment to the FERJKs. Pursuant to the Foreign Exchange Management
(Non-debt Instruments) (Fourth Amendment) Rule2@@ multilateral bank or fund, of which Indiaimmember,
shall not be treated as an entity of a particutamtry nor shall any country be treated as the fi®akowner of
the investments of such bank of fund in India. EBider should seek independent legal advice alt®ability

to participate in the Offer. In the event such papproval of the Government of India is requiradd such
approval has been obtained, the Bidder shall inéroar Company and the Registrar to the Offer iting about
such approval along with a copy thereof within @féer Period.

As per the existing policy of the Government ofitndDCBs cannot participate in this Offer and icadance
with the extant FDI guidelines on sectoral capiimg guidelines etc. as amended by Reserve balmdif, from

time to time. Investors are advised to confirm rttedigibility under the relevant laws before invegtand / or
subsequent purchase or sale transaction in theyEsfuares of our Company. Investors will not offal, pledge
or transfer the Equity Shares of our Company to pengon who is not eligible under applicable lanses,

regulations, guidelines. Our Company, the Undeensitind their respective directors, officers, ageatffiliates
and representatives, as applicable, accept nonsijildy or liability for advising any investor owhether such
investor is eligible to acquire Equity Shares af @empany.

Investment conditions/restrictions for overseas eities

Under the current FDI Policy 2020, the maximum anmaf Investment (sectoral cap) by foreign invegtoan
issuing entity is composite unless it is expliciisovided otherwise including all types of foreigivestments,
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direct and indirect, regardless of whether it hasnbmade for FDI, FPI, NRI/OCI, LLPs, FVCI, Invesimt
Vehicles and DRs under Foreign Exchange ManagefiNentdebt Instruments) Rules, 2019. Any equity imgd
by a person resident outside India resulting framversion of any debt instrument under any arramgérshall
be reckoned as foreign investment under the corgpoap.

Portfolio Investment upto aggregate foreign investtievel of 49% or sectoral/statutory cap, whiehes lower,
will not be subject to either Government approvat@mpliance of sectoral conditions, if such inwestt does
not result in transfer of ownership and/or contbindian entities from resident Indian citizensian-resident
entities. Other foreign investments will be subjextconditions of Government approval and comphkant
sectoral conditions as per FDI Policy. The totaéiign investment, direct and indirect, in the inguéntity will

not exceed the sectoral/statutory cap.

Investment by FPIs under Portfolio Investment Schem (PIS)

With regards to purchase/sale of capital instrusiehtin Indian company by an FPI under PIS thé hafiaing
by each FPI or an investor group as referred inI§EBI) Regulations, 2014 shall not exceed 10%heftotal
paid-up equity capital on a fully diluted basidess than 10% of the paid-up value of each sefidelzentures
or preference shares or share warrants issued loyleam company and the total holdings of all FRistogether
shall not exceed 24% of paid-up equity capitaludty diluted basis or paid-up value of each seofedebentures
or preference shares or share warrants. The saitcbli 10% and 24% will be called the individuabdeaggregate
limit, respectively. However, this limit of 24 % mhe increased up to sectoral cap/statutory ceiis@pplicable,
by the Indian company concerned by passing a résolby its Board of Directors followed by passiofa
special resolution to that effect by its generalybo

Investment by NRI or OCI on repatriation basis:

The purchase/sale of equity shares, debenturdsr@mee shares and share warrants issued by amloginpany
(hereinafter referred to as "Capital Instrumentd listed Indian company on a recognized stoadharge in
India by Non-Resident Indian (NRI) or Overseaszeiti of India (OCI) on repatriation basis is allovgedbject
to certain conditions under Foreign Exchange Mammag (Non-debt Instruments) Rules, 2019.

The total holding by any individual NRI or OCI shabt exceed 5% of the total paid-up equity captak fully

diluted basis or should not exceed 5% of the paidalue of each series of debentures or prefergnaess or
share warrants issued by an Indian company antbthkeholdings of all NRIs and OCIs put togethealshot

exceed 10% of the total paid-up equity capital ullg diluted basis or shall not exceed 10% of plaéd-up value
of each series of debentures or preference shasgsace warrants; provided that the aggregatengedf 10%
may be raised to 24% if a special resolution to ¢ffect is passed by the general body of the md@npany.

Investment by NRI or OCI on non-repatriation basis

As per current FDI Policy 2020, Foreign Exchangendgement (Non-debt Instruments) Rules, 2019, Peetha
sale of Capital Instruments or convertible notesrots or contribution to the capital of an LLP &Rl or OCI
on non- repatriation basis — will be deemed to bmektic investment at par with the investment miaygle
residents. This is further subject to remittancanctel restrictions.

The Equity Shares have not been and will not bestergd under the U.S. Securities Act of 1933, rasraled
("US Securities Act") or any other state securitaags in the United States of America and may reosdid or
offered within the United States of America, or do,for the account or benefit of "US Persons” efsn@d in
Regulation S of the U.S. Securities Act, excepspant to exemption from, or in a transaction nbjestt to, the
registration requirements of US Securities Act applicable state securities laws.

Accordingly, the equity shares are being offered swid only outside the United States of Americariroffshore
transaction in reliance upon Regulation S undetdeSecurities Act and the applicable laws of thisgliction
where those offers and sale occur.

Further, no offer to the public (as defined undare&live 20003/71/EC, together with any amendmeats)
implementing measures thereto, (the "Prospectuscidie™) has been or will be made in respect ofGiffer in
any member State of the European Economic Areahwiis implemented the Prospectus Directive exaept f
any such Issue made under exemptions available tiel@rospectus Directive, provided that no ssshé shall

261



result in a requirement to publish or supplemeptaspectus pursuant to the Prospectus Directivesspect of
the Issue.

Any forwarding, distribution or reproduction of shilocument in whole or in part may be unauthorifedlure
to comply with this directive may result in a vitta of the Securities Act or the applicable lawsother
jurisdictions. Any investment decision should bedma&n the basis of the final terms and conditiond the
information contained in this Red Herring Prospectu

The Equity Shares have not been and will not bestergd, listed or otherwise qualified in any otheisdiction
outside India and may not be offered or sold, apdlidation may not be made by persons in any surgsdiction,
except in compliance with the applicable laws aftsjurisdiction.

The above information is given for the benefit log tApplicants. Our Company and the Book RunningdLea
Manager are not liable for any amendments or muatifin or changes in applicable laws or regulatiogch
may occur after the date of this Red Herring Progise Applicants are advised to make their independ
investigations and ensure that the Applicationawaten violation of laws or regulations applicaléethem and
do not exceed the applicable limits under the lamg regulations.
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SECTION IX

MAIN PROVISIONS OF ARTICLES OF ASSOCIATION OF OUR C OMPANY

Pursuant to Schedule | of the Companies Act, 20ititlae SEBI ICDR Regulations, the Main provisiofishe
Articles of Association relating to voting rightiyidend, lien, forfeiture, restrictions on transéad Transmission
of equity shares or debentures, their consolidatiosplitting are as provided below. Each provisbmiow is
numbered as per the corresponding article numbtleiarticles of association and defined termsihérave the
meaning given to them in the Articles of Associatio

The following regulations comprised in these Artiads of Associations were adopted pursuant to members
resolution passed at the Extra Ordinary General Meting held on April 13, 2022 in substitution for andto
the entire exclusion of, the regulations containeth the existing Articles of Associations of the Copany.

INTERPRETATION
1. Inthese Articles unless there be something irsthgect matter or context inconsistent therewith:

i. “The Act” means the Companies Act, 2013 and includes atytata modification or re-enactment thereof
for the time being in force.
ii. “Articles” means Articles of Association of the Company agially framed or altered from time to time

ii. “Beneficial Owner” shall have the meaning assigned thereto by Se2(ib)fa) of the Depositories Act,
1996.

iv. “Board” or “Board of Director” means the Collective body of the Board of Diresiirthe Company.

v. “Chairman” means the Chairman of the Board of the Directbts@Company.
vi.“The Company” means Hemant Surgical Industries Limited

vii. “Depositories Act, 1996”shall mean Depositories Act, 1996 and include aayury modification or re-
enactment thereof for the time being in force.

viii. “Depository” shall have the meaning assigned thereto by Se2t{@h (e) of the Depositories Act, 1996.

ix. “Directors” mean the Directors for the time being of the Camypa

X. “Dividend” includes any interim dividend.

xi. “Document” means a document as defined in Section 2 (36)eoCompanies Act, 2013.

xii. “Equity Share Capital” , with reference to any Company limited by shanesans all share capital which is
not preference share capital;

xiii. “KMP” means Key Managerial Personnel of the Companyigedwas per the relevant sections of the Act.

xiv. “Managing Director” means a Director who by virtue or an agreemetit thie Company or of a resolution
passed by the Company in general meeting or l3a#sd of Directors or by virtue of its Memorandum o
Articles of Association is entrusted with substahpiowers of management and includes a directapyicg
the position of managing director, by whatever naaiied.

xv. “Month” means Calendar month.

xvi. “Office” means the registered office for the time beinthefCompany.

xvii. “Paid-up share capital” or “share capital paid-up” means such aggregataiatrof money credited as paid-
up as is equivalent to the amount received asygid respect of shares issued and also includearapunt
credited as paid-up in respect of shares of thepaaw but does not include any other amount reddive
respect of such shares, by whatever name called;

xviii. “Postal Ballot” means voting by post or through any electronic enod

xix. “Proxy” includes attorney duly constituted under the poofeattorney to vote for a member at a General
Meeting of the Company on poll.

xx. “Public Holiday” means a Public Holiday within the meaning of thegbtiable Instruments Act, 1881
(XXVI of 1881); provided that no day declared by the Central Government to be such a holiday shall be
deemed to be such a holiday in relation to any mgeinless the declaration was notified beforashee of
the notice convening such meeting.

xxi. “Registrar” means the Registrar of Companies of the statédninhithe Registered Office of the Company
is for the time being situated and includes an foidal Registrar a Joint Registrar, a Deputy Registr an
Assistant Registrar having the duty of register@ogipanies and discharging various functions urfder t
Act.

xxii. “Rules” means the applicable rules as prescribed undearetbeant sections of the Act for time being in
force.

xxiii. “SEBI” means Securities & Exchange Board of India esthbll under Section 3 of the Securities &
Exchange Board of India Act, 1992.
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XXIV.

XXV.

XXVi.
XXVii.

“Securities” means the securities as defined in clause (h@df@ 2 of the Securities Contracts (Regulation)
Act, 1956 (42 of 1956)

“Share” means share in the Share Capital of the Compadyratudes stock except where a distinction
between stock and share is expressed or implied.

“Seal” means the common seal of the Company.

“Preference Share Capital”, with reference to any Company limited by sharesyms that part of the issued
share capital of the Company which carries or wealdy a preferential right with respect to—

(a) payment of dividend, either as a fixed amouraroamount calculated at a fixed rate, which mayeeit
be free of or subject to incomex; and

(b) repayment, in the case of a winding up or repayjroécapital, of the amount of the share capitadipip

or deemed to have been paid-up, whether or nate fisea preferential right to the payment of axed
premium @ premium on any fixed scale, specified in the memorandum or articles of the Company;

Words imparting the plural number also include, sehthe context requires or admits, the singular bemand
vice versa.

Unless the context otherwise requires, words oresgions contained in these regulations shall heasame
meaning as in the Act or any statutory modificativereof in force at the date at which these reguia become
binding on the Company.

‘In writing’ and ‘written’ includes printing, lithgraphy and other modes of representing or repraduedrds in

a visible form.

Share Capital

2. The Authorized Share Capital of the Company shakich amount and be divided into such shares as
may from time to time be provided in Clause V o thlemorandum of Association with power to
increase or reduce the capital and divide the shanhe capital of the Company (including Preféisn
Share Capital, if any) and to attach thereto raspdg any preferential, qualified or special right
privileges or conditions as may be determined icoetance with these presents and to modify or
abrogate any such rights, privileges or conditiarsich manner as may for the time being be pezchitt
by the said Act.

3. Subject to the provisions of the Act and thesedles, the shares in the capital of the Company bkal
under the control of the Directors who may issllet ar otherwise dispose of the same or any afithe
to such persons, in such proportion and on suchstand conditions and either at a premium or at par
and at such time as they may from time to timektfiiln Further provided that the option or rightdall
of shares shall not be given to any person excptthe sanction of the Company in general meeting.

Issue of Sweat Equity Shares

4. Subject to provisions of Section 54 of the Act r@dth Companies (Share Capital and Debentures)

Rules, 2014, the Company may issue Sweat EquityeShan such terms and in such manner as the
Board may determine.

Issue of Debentures

5. The Company shall have powers to issue any delemtdebenture-stock or other securities at Par,
discount, premium or otherwise and may be issuezbodition that they shall be convertible into ssar
of any denomination and with any privileges andditons as to redemption, surrender, drawing,
allotment of shares, attending the General Meet{bgsnot voting on any business to be conducted),
appointment of Directors on Board and otherwise dbdélires with the right to conversion into or
allotment of shares shall be issued only with thesent of the company in the General Meeting by a
Special Resolution.

Issue of Share Certificates

6.

i. Every person whose name is entered as a membdreimegister of members shall be
entitled to receive within two months after incammion, in case of subscribers to the
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memorandum or after allotment or within fifteen sl4¥5) of the application for registration of
transfer of transmission or within such other @aras the conditions of issue shall be
provided,—
a. one certificate for all his shares without paymefreiny charges; or
b. several certificates, each for one or more of hiares, upon payment of Rupees
twenty for each certificate after the first.

il. The Company agrees to issue certificate withiedift days of the date of lodgement of transfer,
sub-division, consolidation, renewal, exchangenatoesement of calls/allotment monies or to
issue within fifteen days of such lodgement forngfer, Pucca Transfer Receipts in
denominations corresponding to the market unitsrafing autographically signed by a
responsible official of the Company and bearingadorsement that the transfer has been duly
approved by the Directors or that no such apprisvaécessary;

iii. Every certificate shall be under the seal and spdtify the shares to which it relates and the
amount paid-up thereon.

iv. In respect of any share or shares held jointly@wegal persons, the Company shall not be bound
to issue more than one certificate, and delivery cértificate for a share to one of several joint
holders shall be sufficient delivery to all suchdweus.

7. If any share certificate be worn out, defaced, latgtl or torn or if there be no further space antthck
for endorsement of transfer, then upon productiod surrender thereof to the Company, a new
certificate may be issued in lieu thereof, andif eertificate is lost or destroyed then upon ptbefeof
to the satisfaction of the Company and on execuif@uch indemnity as the Company deem adequate,
a new certificate in lieu thereof shall be givenegy certificate under this Article shall be issuad
payment of twenty Rupees for each certificate.

8. [Except as required by law, no person shall be résed by the Company as holding any share upon any
trust, and the Company shall not be bound by, ocdmepelled in any way to recognise (even when
having notice thereof) any equitable, contingeautijrie or partial interest in any share, or anyriggein
any fractional part of a share, or (except onlpwyshese regulations or by law otherwise provideaty
other rights in respect of any share except anatesaght to the entirety thereof in the registehelder.

9. The provisions of these Atrticles relating to issfi€ertificates shall mutatis mutandis apply to ather
securities including Debentures (except where tbteatherwise requires) of the Company.

Power to pay Commission In connection with the Seciies issued
10.

i.  The Company may exercise the powers of paying casiaris conferred by sub-section (6) of section
40, provided that the rate per cent or the amotitiedocommission paid or agreed to be paid shall be
disclosed in the manner required by that secti@hrates made thereunder.

il. The rate or amount of the commission shall not exdke rate or amount prescribed in rules maderunde
sub-section (6) of section 40.

iii. The commission may be satisfied by the paymenash or the allotment of fully or partly paid shares
or partly in the one way and partly in the other.

Variations of Shareholder’s rights
11.

i. Ifatanytime the share capital is divided intffedient classes of shares, the rights attachedytalass (unless
otherwise provided by the terms of issue of theeshaf that class) may, subject to the provisidrseotion 48,
and whether or not the Company is being wound epalied with the consent in writing of the holdef shree-
fourths of the issued shares of that class, or thi¢hsanction of a special resolution passed eparate meeting
of the holders of the shares of that class.

ii. Toevery such separate meeting, the provisionisesfe regulations relating to general meetings shatthtis
mutandis apply, but so that the necessary quorath Ish at least two persons holding at least oird-thf the
issued shares of the class in question.
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12. The rights conferred upon the holders of the shafraay class issued with preferred or other rightl not,
unless otherwise expressly provided by the ternissofe of the shares of that class, be deemedvarfz
by the creation or issue of further shares rangaag passu therewith.

Issue of Preference Shares

13. Subject to the provisions of section 55 and 62, preference shares may with the sanction of Special
resolution, be issued on the terms that they at®etoedeemed on such terms and in such manneeas th
Company before the issue of the shares may, byapesolution, determine.

Further Issue of shares

14. (1) Where at any time Company having Share Capitgloses to increase its subscribed capital bistue
of further Shares, such shares shall be offered:

(a) to persons who, at the date of the offer, are msldeequity shares of the company in proportion,
as nearly as circumstances admit, to the paid-apestapital on those shares by sending a letter of
offer subject to the conditions specified in thievant provisions of Section 62 of the Act.

(b) to employees under a scheme of employees’ stodgkmmubject to special resolution passed by
company and subject to such other conditions as leagrescribed under the relevant rules of
Section 62.

(c) to any persons, if it is authorized by a speciabhgion, whether or not those persons include the
persons referred to in clause (a) or clause (th)eefor cash or for a consideration other tham cas
if the price of such shares is determined by theateon report of a registered valuer subject hsu
conditions as may be prescribed under the relawied of Section 62.

(2) The notice shall be dispatched through regidt@ost or speed post or through electronic mode t
all the existing shareholders at least three defa@r®é the opening of the issue.

(3) Nothing in this Article shall apply to the irarse of the subscribed capital of company causéleby
exercise of an option as a term attached to therdetes issued or loan raised by the company teecbn
such debentures or loans into shares in the company

Provided that the terms of issue of such debentordean containing such an option have been
approved, before the issue of such debenturegaatsing of loan, by a special resolution passeithé
company in general meeting.

Lien

15.
i.  The Company shall have a first and paramount lien—

a. on every share (not being a fully paid share)afbmonies (whether presently payable or not)
called, or payable at a fixed time, in respecthat share; and

b. on all shares (not being fully paid shares) stagdegistered in the name of a single person,
for all monies presently payable by him or his &sta the Company:

c. Every fully paid shares shall be free from all leamd that in the case of partly paid
shares the Issuer’s lien shall be restricted toey®called or payable at a fixed time in respect
of such shares

Provided that the Board of directors may at antdaclare any share to be wholly or in part exempt
from the provisions of this clause.

The Company'’s lien, if any, on a share shall extenall dividends payable and bonuses declared fiom
to time in respect of such shares.

16. The Company may sell, in such manner as the Bbarkld fit, any shares on which the Company hasra li

Provided that no sale shall be made—
a. unless a sum in respect of which the lien exispgsésently payable; or
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b. until the expiration of fourteen days after a nefic writing stating and demanding payment of
such part of the amount in respect of which the égists as is presently payable, has been
given to the registered holder for the time beifthe share or the person entitled thereto by
reason of his death or insolvency.

17.
i. To give effect to any such sale, the Board mayaigh some person to transfer the shares solcto th
purchaser thereof.
ii. The purchaser shall be registered as the holdbedhares comprised in any such transfer.
iii. The purchaser shall not be bound to see to thécafiph of the purchase money, nor shall his title
the shares be affected by any irregularity or iitMglin the proceedings in reference to the sale.
18.

i. The proceeds of the sale shall be received by tep@ny and applied in payment of such part of the
amount in respect of which the lien exists as ésently payable.

ii. The residue, if any, shall, subject to a like liensums not presently payable as existed upostthees
before the sale, be paid to the person entitlédeshares at the date of the sale.

Joint Holdings

19. Where two or more persons are registered as thietsobf any share they shall be deemed to holdaime
as joint-tenants with benefits of survivorship sabjto the following and other provisions contaiirethese
Articles:-

a) The Company shall at its discretion, be entittedecline to register more than three persons as
the joint-holders of any share.

b) The joint-holders of any shares shall be lisdgeerally as well as jointly for and in respectlbf
calls and other payments which ought to be madespect of such share.

¢) On the death of any such joint-holders, theiganor survivors shall be the only person or pesso
recognized by the Company as having any title ¢ostmare but the Directors may require such
evidence of death as they may deem fit and nothéngin contained shall be taken to release the
estate of a deceased joint holder from any lighdit shares held by him jointly with any other
person.

d) Any one of such joint-holders may give effectuateipts of any dividends or other moneys
payable in respect of such share.

e) Only the person whose name stands first in #ggsRer of Members as one of the joint-holders
of any share shall be entitled to delivery of tleetiicate, if any, relating to such share or to
receive documents from the Company and any dociusvsented on or sent to such person shall
be deemed served on all the joint-holders.

)

(i) Any one of the two or more joint-holders magte at General Meeting either personally or
by attorney or by proxy in respect of such shasei they were solely entitled hereto and if
more than one such joint-holders be present atnaesting personally or by proxy or by
attorney then one of such joint holders so presgrase name stand first in the Register in
respect of such shares shall alone be entitledt®in respect thereof but the other or others
of the joint-holders shall be entitled to vote meference to a joint-holder present by attorney
or by proxy although the name of such joint-holdersent by attorney or by proxy stands
first in Register in respect of such shares.

(i) Several executors or administrators of a deedanember in whose (deceased member) sole
name any share stands, shall for the purposeotthiuse be deemed as Joint-Holders.

g) The provisions of these Articles relating tmjeholding of shares shall mutatis mutandis apply
to any other securities including Debentures ofdbrapany registered in Joint-names.

Calls on shares
20.
i. The Board may, from time to time, make calls ugom thembers in respect of any monies unpaid on

their shares (whether on account of the nominalevaf the shares or by way of premium) and not by
the conditions of allotment thereof made payabliexat! times:
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Provided that no call shall exceed one fourth efrtbminal value of the shares or be payable athess
one month from the date fixed for the payment efltist preceding call.

i. Each member shall, subject to receiving at leastdéen days’ notice specifying the time or timed an
place of payment, pay to the Company, at the tintéres and place so specified, the amount calhed o
his shares.

iii. A call may be revoked or postponed at the disanedicthe Board.

21. A call shall be deemed to have been made at thewilhren the resolution of the Board authorisingddlé
was passed and may be required to be paid byrimestés.

22. The joint holders of a share shall be jointly aadesally liable to pay all calls in respect thereof

23.
i. Ifasum called in respect of a share is not pafdre or on the day appointed for payment thettbef,
person from whom the sum is due shall pay intéheston from the day appointed for payment thereof
to the time of actual payment at ten per centapeum or at such lower rate, if any, as the Boaagl m
determine.
i. The Board shall be at liberty to waive paymentrof auch interest wholly or in part.
24,

i. Any sum which by the terms of issue of a share f@sopayable on allotment or at any fixed date,
whether on account of the nominal value of the esloarby way of premium, shall, for the purposes of
these regulations, be deemed to be a call duly raadgpayable on the date on which by the terms of
issue such sum becomes payable.

ii. Incase of non-payment of such sum, all the relepeovisions of these regulations asto  payment
of interest and expenses, forfeiture

iii. or otherwise shall apply as if such sum had beqgoayable by virtue of a call duly made and natified.

25. The Board—
i. may, if it thinks fit, receive from any member wilyj to advance the same, all or any part of theieson
uncalled and unpaid upon any shares held by hith; an
il. upon all or any of the monies so advanced, mayil (& same would, but for such advance, become
presently payable) pay interest at such rate nz#ezking, unless the Company in general meeting shal
otherwise direct, twelve per cent per annum, asineaggreed upon between the Board and the member
paying the sum in advance.

26. Any uncalled amount paid in advance shall not in manner entitle the member so advancing the amount
to any dividend or participation in profit or vagjmight on such amount remaining to be called,| with
amount has been duly called-up.

Provided however that any amount paid to the extatied — up, shall be entitled to proportionate
dividend and voting right.

27. The Board may at its discretion, extend the timedifor the payment of any call in respect of ang or
more members as the Board may deem appropriatgy/inicumstances.

28. The provisions of these Articles relating to callshares shall mutatis mutandis apply to any ateeurities
including debentures of the company.

Transfer of shares

29.
i. The shares or other interest of any member in tiregany shall be a movable property, transferable in
the manner provided by the Articles.
ii. Each share in the Company shall be distinguishdtskappropriate number.
iii. A Certificate under the Common Seal of the Compapgcifying any shares held by any member shall
be prima facie evidence of the title of the memtdfesuch shares.
30.

i. The instrument of transfer of any share in the Camypshall be executed by or on behalf of both the
transferor and transferee.
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31.

32.

33.

34.

35.

ii. The transferor shall be deemed to remain a holdtrecshare until the name of the transferee isredt
in the register of members in respect thereof.

The Board may, subject to the right of appeal awaéeby section 58 of Companies Act, 2013 and 8ecti
22A of the Securities Contracts (Regulation) AG58,decline to register, by giving notice of intia of
such refusal to the transferor and transferee mithielines as specified under the Act-

i. the transfer of a share, not being a fully paidehe a person of whom they do not approve; or
ii. any transfer of shares on which the Company hesa |

iii. Provided however that the Company will not declioeegister or acknowledge any transfer of shares
on the ground of the transferor being either alanjeintly with any other person or persons inddhte
the Company on any account whatsoever.

The Board shall decline to recognise any instruroétansfer unless—

i. theinstrument of transfer is in the form as pribset in rules made under sub-section (1) of sedfn

ii. the instrument of transfer is accompanied by théficate of the shares to which it relates, andhsu
other evidence as the Board may reasonably retpishow the right of the transferor to make the
transfer; and the instrument of transfer is in eespf only one class of shares.

Provided that, transfer of sharesfiatever lot shall not be refused.

iii. The Company agrees that when proper documentsodged for transfer and there are no material
defects in the documents except minor differencggnature of the transferor(s),

iv. Then the Company will promptly send to the firsinsferor an intimation of the aforesaid defechia t
documents, and inform the transferor that objectiioany, of the transferor supported by valid gro®
not lodged with the Company within fifteen dayseteipt of the Company’s letter , then the seasiti
will be transferred,;

v. If the objection from the transferor with suppogtidocuments is not received within the stipulated
period, the Company shall transfer the securitiesiged the Company does not suspect fraud or fgrge
in the matter.

The Company agrees that in respect of transfehafes where the Company has not effected transfer o
shares within 1 month or where the Company hasdad communicate to the transferee any valid tibjec

to the transfer within the stipulated time periddlanonth, the Company shall compensate the agggtiev
party for the opportunity losses caused duringpéréod of the delay

On giving not less than seven days’ previous natieecordance with section 91 and rules made tinele,
the registration of transfers may be suspendedcattimes and for such periods as the Board may fime
to time determine:

Provided that such registration shall not be sudpéror more than thirty days at any one time or fo
more than forty-five days in the aggregate in aggry

The provisions of these Articles relating to transdéf Shares shall mutatis mutandis apply to ammgrot
securities including debentures of the company.

Register of Transfers

36.

The Company shall keep a book to be called the i§Ragof Transfers" and therein shall be fairly and
distinctly entered the particulars of every transfetransmission of any shares.

Dematerialisation of Securities

37.

i.  The provisions of thisArticle shall apply notwitheting anything to the contrary contained in ammgot
Article of these Articles.
a. The Company shall be entitled to dematerialissetairities and to offer securities in
a dematerialised form pursuant to the Depository 2@96.

b. Option for Investors:
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Vi.

Vii.

Every holder of or subscriber to securities of @@npany shall have the option to receive security
certificates or to hold the securities with a Défmoy. Such a person who is the beneficial owner of
the Securities can at any time opt out of a Depogiif permitted, by the law, in respect of any
security in the manner provided by the Depositofiets 1996 and the Company shall, in the manner
and within the time prescribed, issue to the berafiowner the required Certificates for the
Securities.

If a person opts to hold its Security with a Depmryi the Company shall intimate such depository
the details of allotment of the Security

c. Securities in Depository to be in fungible form:-
e All Securities of the Company held by the Depositlrall be dematerialised and be in fungible
form.
¢ Nothing contained in Sections 88, 89, 112 & 18hef Companies Act, 2013 shall apply to a
Depository in respect of the Securities of the Canyheld by it on behalf of the beneficial owners.

d. Rights of Depositories & Beneficial Owners:-
Notwithstanding anything to the contrary contaiirethe Act a Depository shall be deemed to be
the registered owner for the purpose of effectraggfer of ownership of Security of the Company
on behalf of the beneficial owner.

e. Save as otherwise provided in (d) above, the deppsas the registered owner of the
Securities shall not have any voting rights or etfner rights in respect of the Securities
held by it.

f. Every person holding Securities of the Company whdse name is entered as the
beneficial owner in the records of the depositdrglishe deemed to be a member of
the Company. The beneficial owner of Securitiedl gieaentitled to all the rights and
benefits and be subject to all the liabilities @spect of his Securities which are held
by a depository.

Notwithstanding anything contained in the Act te tontrary, where Securities of the Company aré hel
in a depository, the records of the beneficial awhip may be served by such depository to the Cagnpa
by means of electronic mode or by delivery of fligspor discs.

Nothing contained in Section 56 of the Companies, 2013 shall apply to a transfer of Securities
effected by a transferor and transferee both ofmhoe entered as beneficial owners in the recdrds o
depository.

Notwithstanding anything contained in the Act, wh@&ecurities are dealt with by a depository, the
Company shall intimate the details thereof to teasitory immediately on allotment of such secesiti

Nothing contained in the Act or these Articles reljag the necessity of having distinctive numbers f
Securities issued by the Company shall apply taS#es held with a Depository.

The Company shall cause to be kept at its Regs®©ffice or at such other place as may be decided,
Register and Index of Members in accordance wittti@e 88 and other applicable provisions of the
Companies Act 2013 and the Depositories Act, 19816 the details of Shares held in physical and
dematerialised forms in any media as may be perdnity law including in any form of electronic media

The Register and Index of beneficial owners maitdiby a depository under Section 11 of the
Depositories Act, 1996, shall be deemed to be #gdRer and Index of Members for the purpose af thi
Act. The Company shall have the power to keep i state or country outside India, a Register of
Members for the residents in that state or Country.

Transmission of shares

38.

On the death of a member, the survivor or surviwehgre the member was a joint holder, and his
nominee or nominees or legal representatives whereias a sole holder, shall be the only persons
recognised by the Company as having any titlegartierest in the shares.
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39.

40.

Nothing in clause (i) shall release the estated#@ased joint holder from any liability in redpafcany
share which had been jointly held by him with othersons.

Any person becoming entitled to a share, in consecel of the death or insolvency of a member may,
upon such evidence being produced as may from tintiene properly be required by the Board and
subject as hereinafter provided, elect, either—

a. to be registered himself as holder of the share; or

b. to make such transfer of the share as the deceasesblvent member could have made.

The Board shall, in either case, have the samé tigtiecline or suspend registration as it wouldeha
had, if the deceased or insolvent member had &eesf the share before his death or insolvency.

If the person so becoming entitled shall electeéadgistered as holder of the share himself, hié sha
deliver or send to the Company a notice in wriigned by him stating that he so elects.

If the person aforesaid shall elect to transferstiere, he shall testify his election by execusingnsfer

of the share.

All the limitations, restrictions and provisionstbese regulations relating to the right to tranafel the
registration of transfers of shares shall be appleeto any such notice or transfer as aforesaifiths
death or insolvency of the member had not occuairetithe notice or transfer were a transfer sigryed b
that member.

41. A person becoming entitled to a share by reasdheofleath or insolvency of the holder shall betleatito
the same dividends and other advantages to whigiobkl be entitled if he were the registered holafehe
share, except that he shall not, before beingtergid as a member in respect of the share, béedrititrespect
of it to exercise any right conferred by membershigelation to meetings of the Company:

42.

Provided that the Board may, at any time, giveagotequiring any such person to elect either to be
registered himself or to transfer the share, atoeifnotice is not complied with within ninety dagise
Board may thereafter withhold payment of all divids, bonuses or other monies payable in respect of
the share, until the requirements of the noticeelmen complied with.

The provisions of these Articles relating to trarssion of shares shall mutatis mutandis applrip
other securities including debentures of the Compan

No fee shall be charged for requisition of trandfansmission, probate, succession certificatel @iter
of admiration, Certificate of Death or marriageyseo of attorney or similar other documents.

Forfeiture of shares

43.

If a member fails to pay any call, or instalmentafall, on the day appointed for payment therib,
Board may, at any time thereafter during such @many part of the call or instalment remains whpai
serve a notice on him requiring payment of so nafdhe call or instalment as is unpaid, togethéhwi
any interest which may have accrued.

44 The notice aforesaid shall—

45.

46.

name a further day (not being earlier than thergxgi fourteen days from the date of service of the
notice) on or before which the payment requiredhigynotice is to be made; and

state that, in the event of non-payment on or leetioe day so named, the shares in respect of wlich
call was made shall be liable to be forfeited.

If the requirements of any such notice as aforeaachot complied with, any share in respect ofctvhi
the notice has been given may, at any time thenedkefore the payment required by the notice kaa b
made, be forfeited by a resolution of the Boarthtd effect.

i. A forfeited share may be sold or otherwise dispasfesh such terms and in such manner as
the Board thinks fit.

il. At any time before a sale or disposal as aforeiagdBoard may cancel the forfeiture on such
terms as it thinks fit.
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47.

49.

50.

51.

52.

53.

54.

A person whose shares have been forfeited shakdesbe a member in respect of the forfeited share
but shall, notwithstanding the forfeiture, remaable to pay to the Company all monies which, at th
date of forfeiture, were presently payable by hinthie Company in respect of the shares.

The liability of such person shall cease if and mttee Company shall have received payment in full o
all such monies in respect of the shares.

A duly verified declaration in writing that the dexant is a director, the manager or the secretdithe
Company, and that a share in the Company has héegriadfeited on a date stated in the declaration,
shall be conclusive evidence of the facts thertited as against all persons claiming to be edttte
the share;

The Company may receive the consideration, if gnaen for the share on any sale or disposal thereof
and may execute transfer of the shares in favotireoperson to whom the share is sold or dispogd o
The transferee shall thereupon be registered dsollder of the share; and

The transferee shall not be bound to see to thkcappn of the purchase money, if any, nor shal h
title to the share be affected by any irreguladtyinvalidity in the proceedings in reference te th
forfeiture, sale or disposal of the share.

The forfeiture of a share shall involve extinctatrthe time of forfeiture, of all interest in antdaims
and demands against the Company, in respect ahtfre and all other rights incidental to the share.

Upon any sale after forfeiture or for enforcingenlin exercise of the powers hereinabove givea, th
Board may, if necessary, appoint some person toutgen instrument for transfer of the shares sold
and cause the purchaser’s name to be enterediiagtster of members in respect of the sharesasuld
after his name has been entered in the registereaibers in respect of such shares the validithef t
sale shall not be impeached by any person.

Upon any sale, re-allotment or other disposal urtter provisions of the preceding articles, the
certificate(s), if any, originally issued in respet the relative shares shall (unless the sami sha
demand by the company has been previously surretdieit by the defaulting member) stand cancelled
and become null and void and be of no effect, &redBoard shall be entitled to issue a duplicate
certificate(s) in respect of the said shares tq#rson(s) entitled thereto.

The Board may, subject to the provision of the Adgcept a surrender of any share from or by any
member desirous of surrendering them on such tastisey think fit.

The Provisions of these regulations as to forfeitall apply in the case of non-payment of any sum
which, by the terms of issue of a share, becomgalpa at a fixed time, whether on account of the
nominal value of the share or by way of premiumif éise same had been payable by virtue of a call
duly made and notified.

The provisions of these articles relating to fatfee of shares shall mutatis mutandis apply toahgr
securities including debentures of the Company.

Initial payment not to preclude forfeiture

55.

Neither a judgment in favour of the Company fotsal other moneys due in respect of any shares nor
any part payment or satisfaction there under nerdaeipt by the Company of a portion of any money

which shall from time to time be due from any Memtmethe Company in respect of his shares, either
by way of principal or interest, nor any indulgemgcanted by the Company in respect of the paymient o

any such money, shall preclude the Company frorasgaaing to enforce forfeiture of such shares as
hereinafter provided.

Alteration of capital

56.

The Company may, from time to time, by ordinaryofeson increase the share capital by such sam, t
be divided into shares of such amount, as may &eifsgd in the resolution.
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57.

Subject to the provisions of section 61, the Corgpaay, by ordinary resolution,—

i. consolidate and divide all or any of its share t@pnto shares of larger amount than its existing
shares;

ii. convert all or any of its fully paid-up shares istiock, and reconvert that stock into fully paid-up
shares of any denomination;

iii. sub-divide its existing shares or any of them istb@ares of smaller amount than is fixed by the
memorandum;

iv. Cancel any shares which, at the date of the paséitige resolution, have not been taken or agreed
to be taken by any person.

Conversion of Shares into Stock

58.

Where shares are converted into stock,—

i. the holders of stock may transfer the same or antytpereof in the same manner as, and subject to
the same regulations under which, the shares frbichwhe stock arose might before the conversion
have been transferred, or as near thereto as Gtanges admit:

Provided that the Board may, from time to time, tfibe minimum amount of stock transferable, so,
however, that such minimum shall not exceed theima@namount of the shares from which the stock
arose.

ii. the holders of stock shall, according to the amairgtock held by them, have the same rights,
privileges and advantages as regards dividendagvat meetings of the Company, and other matters,
as if they held the shares from which the stoclsgrdut no such privilege or advantage (except
participation in the dividends and profits of then@pany and in the assets on winding up) shall be
conferred by an amount of stock which would nogxisting in shares, have conferred that privilege
or advantage.

iii. Such of the articles of the Company as are appédabpaid-up shares shall apply to stock and the
words “share” and “shareholder” in those regulaiahall include “stock” and “stock-holder”
respectively.

Reduction of Capital

59.

The Company may, by special resolution, reduceninraanner and with, and subject to, any incident
authorised and consent required by law,—

i. its share capital;
il. any capital redemption reserve account; or
iii. Any share premium account.

Share Warrants

60.

The Company may issue share warrants subject tbinaaccordance with, the provisions of the Act,
and accordingly the Board may in its discretionthwiespect to any share which is fully paid-up, on
application in writing signed by the person registieas holder of the share, and authenticated diy su
evidence (if any) of the share and the amountestamp duty on the warrant and such fee as thelBoa
may from time to time require, issue of a shareravr

The bearer of a share warrant may at any time,sitefh@ warrant in the office of the Company and so
long as the warrant remains so deposited, the depshall have the same right of signing a redjosi

for calling a meeting of the Company, and of atieg@nd voting and exercising the other privileges

a member at any meeting held after the expiry ofdays from the time of deposit, as if his nameewer
inserted in the register of members as the holfigreoshares including in the deposited warrants.

Not more than one person shall be recognized assdepof the share warrant.

The Company shall, on two days written notice,rethe deposited share warrants to the depositor.
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Subject herein otherwise expressly provided, nsgershall, as bearer of a share warrant, sign a
requisition for calling a member of the Companyatiend or vote or exercise any other privilege of a
member at a meeting of the Company, or be entitiedceive any notice from the Company.

The bearer of share warrant shall be entitledlinther respects to the same privileges and adgesta
as if he were named in the register of memberkebdlders of shares included in the warrant, ad h
shall be a member of the Company.

The Board may from time to time, make rules asioterms on which (if it shall think fit) a new sha
warrant of coupon may be issued by way of renewabie of defacement, loss or destruction.

Capitalisation of profits

61.

62.

The Company in general meeting may, upon the reemdation of the Board, resolve—

a. that it is desirable to capitalise any part ofdingount for the time being standing to the credit of
any of the Company’s reserve accounts, or to tleditciof the profit and loss account, or
otherwise available for distribution; and

b. that such sum be accordingly set free for distidouin the manner specified in clause (ii)
amongst the members who would have been entitlsetidy if distributed by way of dividend
and in the same proportions.

The sum aforesaid shall not be paid in cash but Bhaapplied, subject to the provision contained i
clause (iii), either in or towards—

a. paying up any amounts for the time being unpaidaoy shares held by such members
respectively;

b. paying up in full, unissued shares of the Comparhetallotted and distributed, credited as fully
paid-up bonus shares, to and amongst such menmoirs proportions aforesaid;

c. partly in the way specified in sub-clause (a) aadlpin that specified in sub-clause (b);

d. A securities premium account and a capital redenpgserve account may, for the purposes of
this regulation, be applied in the paying up ofssned shares to be issued to members of the
Company as fully paid bonus shares;

e. The Board shall give effect to the resolution pdssg the Company in pursuance of this -
regulation.

Allotment or Distribution of Bonus Sharesahnot be made to those Members who furnish to the
Company in written intimation waiving their entithent to receive such allotment or distribution of
shares credited as fully paid up pursuant to thisclé 61 as the case may be, and accordingly the
corresponding amount shall not be capitalized.

Whenever such a resolution as aforesaid shall beee passed, the Board shall—
a. make all appropriations and applications of theividdd profits resolved to be capitalised
thereby, and all allotments and issues of fulldsares if any; and
b. generally to do all acts and things required te giffect thereto.

The Board shall have power—
a. to make such provisions, by the issue of fractioediificates or by payment in cash or otherwise
as it thinks fit, for the case of shares becomiistridutable infractions; and

b. to authorise any person to enter, on behalf ahalimembers entitled thereto, into an agreement
with the Company providing for the allotment tortheespectively, credited as fully paid-up, of
any further shares to which they may be entitlednupuch capitalisation, or as the case may
require, for the payment by the Company on thelalie by the application thereto of their
respective proportions of profits resolved to beitedised, of the amount or any part of the
amounts remaining unpaid on their existing shares;

Any agreement made under such authority shallfeetefe and binding on such members.
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Buy-back of shares

63.

Notwithstanding anything contained in these arsiddat subject to the provisions of sections 68arrd
any other applicable provision of the Act or anlyestlaw for the time being in force, the Companyma
purchase its own shares or other specified seestriti

General Meeting

64.

65

All General Meetings other than annual general mgethall be called extra-ordinary general meetings

The Board may, whenever it thinks fit, call an extdinary general meeting.

The General meeting including Annual general meesimall be convened by giving notice of clear 21
days in advance as per section 101 of Companie@®@&. The directors if they think fit may convene
a General Meeting including Annual General Meetifithe company by giving a notice thereof being
not less than three days if consent is given itirvgrior by electronic mode by not less than nirfatg-
per cent of the members entitled to vote at suabtimg

If at any time directors capable of acting who sufficient in number to form a quorum are not withi
India, any director or any two members of the Camypaay call an extraordinary general meeting in
the same manner, as nearly as possible, as théaiégh such a meeting may be called by the Board.

Proceedings at general meetings

66.

67.

68.

69.

70.

71.

b)

No business shall be transacted at any generaingegtless a quorum of members is present atrie ti
when the meeting proceeds to business.

i. Unless the number of members as on date of meatangot more than one thousand, five members
personally present shall be the quorum for a génegating of the Company.
ii. In any other case, the quorum shall be decatednder:

fifteen members personally present if the numbenerinbers as on the date of meeting is more than one
thousand but up to five thousand;

thirty members personally present if the numbanefmbers as on the date of the meeting exceeds five
thousand,;

The chairperson, if any, of the Board shall presideChairperson at every general meeting of the
Company.

If there is no such Chairperson, or if he is naspnt within fifteen minutes after the time appsihfor
holding the meeting, or is unwilling to act as chaison of the meeting, the directors present sfedt
one of their members to be Chairperson of the mgeti

If at any meeting no director is willing to act @.airperson or if no director is present withirtefeh
minutes after the time appointed for holding thestimg, the members present shall choose one aof thei
members to be Chairperson of the meeting.

The Chairman of any meeting shall be the sole jud¢fe validity of every vote tendered at such tinge
The Chairman present at the taking of a poll dbethe sole judge of the validity of every votedered
at such poll.

A declaration by the Chairman in pursuance of 8acti07 of the Companies Act, 2013 that on a show
of hands, a resolution has or has not been caegittthr unanimously or by a particular majoritydam
entry to that effect in the books containing thenués of the proceedings of the Company, shall be
conclusive evidence of the fact, without proofeé number or proportion of the votes cast in favafur

or against such resolution.
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Demand for poll

72.

Before or on the declaration of the result of théng on any resolution of a show of hands, a pally

be ordered to be taken by the Chairman of the mgefihis own motion and shall be ordered to berak
by him on a demand made in that behalf by any membeembers present in person or by proxy and
holding shares in the Company which confer a pdeente on the resolution not being less than one-
tenth of the total voting power in respect of thsalution or on which an aggregate sum of nottless
five Lac rupees has been paid up.

The demand for a poll may be withdrawn at any timéhe person or persons who made the demand.

Time of taking poll

73.
i.
i.

A poll demanded on a question of adjournment dieatbken forthwith.

A poll demanded on any other question (not beiggestion relating to the election of a Chairmanchhi
is provided for in Section 104 of the Act) shallth&en at such time not being later than 48 (fergt)
hours from the time when the demand was made gaShilairman may direct.

Adjournment of meeting

74.
i.

The Chairperson may, with the consent of any mgedi which a quorum is present, and shall, if so
directed by the meeting, adjourn the meeting frione to time and from place to place.

No business shall be transacted at any adjournetimgeother than the business left unfinished at th
meeting from which the adjournment took place.

When a meeting is adjourned for thirty days or montice of the adjourned meeting shall be given as
in the case of an original meeting.

Save as aforesaid, and as provided in section fllb@ d\ct, it shall not be necessary to give antjaeo

of an adjournment or of the business to be trapdaattan adjourned meeting.

\oting rights

75.
i.
i.

76.

77.

78.

79.

80.

Subject to any rights or restrictions for the tioeéng attached to any class or classes of shares,—
on a show of hands, every member present in patslhhave one vote; and

on a poll, the voting rights of members shall begiioportion to his share in the paid-up equity shar
capital of the Company.

A member may exercise his vote at a meeting hytreleic means in accordance with section 108 and
shall vote only once.

In the case of joint holders, the vote of the semibo tenders a vote, whether in person or by proxy
shall be accepted to the exclusion of the votaeebther joint holders.

For this purpose, seniority shall be determinedhyorder in which the names stand in the regafter
members.

A member of unsound mind, or in respect of whomoedter has been made by any court having
jurisdiction in lunacy, may vote, whether on a stalands or on a poll, by his committee or otlegal
guardian, and any such committee or guardian nrag, goll, vote by proxy.

Subject to the provisions of the Act artlter provisions of these Articles, any persontkedtiunder the
transmission clause to any shares may vote at emgrgl meeting in respect thereof as if he was the
registered holder of such shares, provided thisaat 48 (forty eight) hours before the time ofclira)
the meeting or adjourned meeting as the case may Wwhich he proposes to vote, he shall satisfy the
Directors of his right to such shares unless threddors shall have previously admitted his rightdte
at such meeting in respect thereof.

Any business other than that upon which a polleen demanded may be preceded with, pending the
taking of the poll.
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81. No member shall be entitled to vote at any genertting unless all calls or other sums presently
payable by him in respect of shares in the Compag been paid.

82.
i. No objection shall be raised to the qualificatddany voter except at the meeting or adjournedimge
at which the vote objected to is given or tendeasd] every vote not disallowed at such meeting shal
be valid for all purposes.
il. Any such objection made in due time shall berretkto the Chairperson of the meeting, whose
decision shall be final and conclusive.

83. No member shall exercise any voting right in respéany shares registered in his name on whigh an

calls or other sums presently payable by him hatebaen paid, or in regard to which the Company
has exercised any right of lien.

Casting Vote

84. In the case of an equality of votes, whethea show of hands or on a poll, the Chairman of teeting
at which the show of hands takes place or at witietpolls is demanded shall be entitled to a cgstin
vote in addition to his own vote or votes to whiehmay be entitled as a member.

Representation of Body Corporate

85. A body corporate (whether a Company within thanieg of the Act or not) if it is a member or cttedi
(including a holder of debentures) of the Compamay im accordance with the provisions of Section
113 of the Companies Act, 2013 authorise such peogaa resolution of its Board of Directors as it
thinks fit, to act as its representative at anytingeof the Company or of any class of membersef t
Company or at any meeting of creditors of the Camgpa

Circulation of member's resolution

86.The Company shall comply with provisions of Sectldi of the Companies Act, 2013, relating to ciatioh
of member's resolution.

Resolution requiring special notice

87.  The Company shall comply with provisions of Sectidb of the Act relating to resolution requiring
special notice.

Resolutions passed at adjourned meeting

88. The provisions of Section 116 of Companies Act,26Hall apply to resolutions passed at an adjourned
meeting of the Company, or of the holders of amglof shares in the Company and of the Board of
Directors of the Company and the resolutions dketieemed for all purposes as having been passed on
the date on which in fact they were passed and sbabe deemed to have been passed on any earlier
date.

Registration of resolutions and agreements

89. The Company shall comply with the provisions oftigec117 and 179 of the Companies Act, 2013
relating to registration of certain resolutions aggeements.

Minutes of proceedings of general meeting and of Bod and other meetings

90.

i. The Company shall cause minutes of all proceedihgeneral meetings, and of all proceedings ofyever
meeting of its Board of Directors or of every Cortige of the Board to be kept by making within thirt
days of the conclusion of every such meeting coregrentries thereof in books kept for the purpose
with their pages consecutively numbered.
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ii. Each page of every such book shall be initialledigned and the last page of the record of proogedi
of each meeting in such books shall be dated aymddi:

A. in the case of minutes of proceedings of the Baar@f a Committee thereof by the
Chairman of the said meeting or the Chairman ofilsa succeeding meeting.

B. in the case of minutes of proceedings of the géneeating by Chairman of the said meeting
within the aforesaid period, of thirty days or hretevent of the death or inability of that
Chairman within that period, by a Director dulytawrised by the Board for the purpose.

C. In no case the minutes of proceedings of a mestial be attached to any such book as
aforesaid by pasting or otherwise.

D. The minutes of each meeting shall contain a fait @rrect summary of the proceedings
thereat.

E. All appointments of officers made at any of the timggs aforesaid shall be included in the
minutes of the meeting.

F. In the case of a meeting of the Board of Directmr®f a Committee of the Board, the
minutes shall also contain:
a. the names of the Directors present at the meetamgsk,
b. in the case of each resolution passed at the ngedti@a names of the Directors, if any

dissenting from or not concurring in the resolution

iii. Nothing contained in Clauses (a) to (d) hereof Isbaldeemed to require the inclusion in any such
minutes of any matter which in the opinion of theatman of the meeting:

a. is or could reasonably be regarded, as defamat@gyperson
b. is irrelevant or immaterial to the proceedings; or
C. in detrimental to the interests of the Company.

iv. The Chairman shall exercise an absolute discratioegard to the inclusion or non-inclusion of any
matter in the minutes on the grounds specifiethig ¢clause.

Minutes to be considered to be evidence

91.

The minutes of meetings kept in accordance withptiogisions of Section 118 of the Companies Act,
2013 shall be evidence of the proceedings recatuaein.

Publication of reports of proceeding of general mdmgs

92. No document purporting to be a report of the prduegs of any general meeting of the Company shall
be circulated or advertised at the expenses o€tirapany unless it includes the matters required by
Section 118 of the Act to be contained in the Masudf the proceedings of such meeting.

Proxy

93. The instrument appointing a proxy and the poweattdrney or other authority, if any, under whicksit
signed or a notarised copy of that power or autjrashall be deposited at the registered officéhef
Company not less than 48 hours before the timadtting the meeting or adjourned meeting at which
the person named in the instrument proposes tq votén the case of “a poll, not less than 24 &our
before the time appointed for the taking of thd;motd in default the instrument of proxy shall et
treated as valid.

94. An instrument appointing a proxy shall be in therfas prescribed in the rules made under sectibn 10

95. A vote given in accordance with the terms of atrimment of proxy shall be valid, notwithstandihg t

previous death or insanity of the principal or theocation of the proxy or of the authority undérict
the proxy was executed, or the transfer of theesh@rrespect of which the proxy is given:

Provided that no intimation in writing of such dgainsanity, revocation or transfer shall have been

received by the Company at its office before them@ncement of the meeting or adjourned meeting at
which the proxy is used.
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Board of Directors

96.

97.

98.

99.

100.

101.

102.

103.

104.

The number of the Directors and the names of tisé Mirectors shall be determined in writing by the
subscribers of the memorandum or a majority of them

The present Directors are:-

1. Hanskumar Shamiji Shah

2. Hemant Praful Shah

3. Kaushik Hanskumar Shah

The Directors need not hold any “Qualification S¥a)".

Appointment of Senior Executive as a Whole TimesbiorSubject to the provisions of the Act and withi
the overall limit prescribed under these Articlesthe number of Directors on the Board, the Boaay
appoint any persons as a Whole Time Director ofxbmpany for such a period and upon such terms and
conditions as the Board may decide. The Senior Ekexso appointed shall be governed by the folhawi
provisions:

He may be liable to retire by rotation as providtethe Act but shall be eligible for re-appointmeis
re-appointment as a Director shall not constitupeeak in his appointment as Whole Time Directa. H
shall be reckoned as Director for the purpose t#rd@ning and fixing the number of Directors toinest

by rotation. He shall cease to be a Director ofGleenpany on the happening of any event specified in
Section 164 of the Act. Subject to what is stateckim above, he shall carry out and perform alhsuc
duties and responsibilities as may, from timenwetibe conferred upon or entrusted to him by Mamagi
Director(s) and / or the Board, shall exercise qumlvers and authorities subject to such restristeomd
conditions and / or stipulations as the Managinge@or(s) and /or the Board may, from time to time
determine.

Nothing contained in this Article shall be deemeddstrict or prevent the right of the Board toaley;
withdraw, alter, vary or modify all or any such e, authorities, duties and responsibilities coptk
upon or vested in or entrusted to such whole timeztbrs.

The remuneration of the directors shall, in sa@fait consists of a monthly payment, be deemeddauia
from day-to-day.
In addition to the remuneration payable to therpunsuance of the Act, the directors -may be pdid al
travelling, hotel and other expenses properly irediby them—
a. in attending and returning from meetings of theoof Directors or any committee thereof or
general meetings of the company; or
b. in connection with the business of the company.

The Board may pay all expenses incurred in getiingnd registering the company.

The company may exercise the powers conferredmnsiection 88 with regard to the keeping of aifpre
register; and the Board may (subject to the promisiof that section) make and vary such regulatsns
it may thinks fit respecting the keeping of anytsuegister.

All cheques, promissory notes, drafts, hundiss ol exchange and other negotiable instrumentsaiin
receipts for monies paid to the company, shall ipeesl, drawn, accepted, endorsed, or otherwise
executed, as the case may be, by such person andiianner as the Board shall from time to tigne b
resolution determine.

Every director present at any meeting of the Baaraf a committee thereof shall sign his nameloaek
to be kept for that purpose.

i. Subject to the provisions of section 149, the Hadrall have power at any time, and from time rnoei

to appoint a person as an additional director,igem/the number of the directors and additionadors
together shall not at any time exceed the maximwemgth fixed for the Board by the Articles.
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ii.  Such person shall hold office only up to the ddtihe next annual general meeting of the Company b
shall be eligible for appointment by the Companwg afrector at that meeting subject to the prowisiof
the Act.

Retirement and Rotation of Directors

105. Not less than two-thirds of the total number ofdators of the Company, excluding the Independent
directors if any appointed by the Board, shall bespns whose period of office is liable to deteation
by retirement of Directors by rotation and saveotgerwise expressly provided in the Act and these
Articles be appointed by the Company in Generaltivige

106. The remaining Directors shall be appointed in adaoce with the provisions of the Act.

107. At the Annual General Meeting in each year onedtoirthe Directors for the time being as are ligble
retire by rotation or, if their number is not threea multiple of three, the number nearest to thire-
shall retire from office.

108. Subject to the provisions of the Act and these chet the Directors to retire by rotation under the
foregoing Article at every Annual General Meetirgs be those who have been longest in the office
since their last appointment, but as between peratto became Directors on the same day, those who
are to retire shall, in default of and subject hy agreement among themselves, be determined by lot
Subject to the provision of the Act, a retiring &itor shall retain office until the dissolutiontloé meeting
at which his reappointment is decided or successappointed.

109. Subject to the provisions of the Act and these dfesi, the retiring Director shall be eligible for
reappointment.

110. Subject to the provision of the Act and these Aeicthe Company, at the Annual General Meeting at
which a Director retires in the manner aforesaid filaup the vacated office by electing the retyi
Director or some other person thereto.

Nominee Director

111. Notwithstanding anything to the contrary contdiire these Articles, so long as any moneys remain
owing by the Company to any of the Finance Cortpamaor Credit Corporation or to any other Finance
Company or Body out of any loans granted by thetheédCompany or Body (hereinafter in this Article
referred to as “the Corporation”) continue to hdkbentures or shares in the Company as a result of
underwriting or by direct subscription or privatagement, or so long as any liability of the Compan
arising out of any guarantee furnished by the Qumfmn on behalf of the Company remains
outstanding, the Corporation shall have a riglapoint from time to time, any person or persors as
Director or Directors whole time or non-whole tirhich Director or Directors is/are hereinafter
referred to as “Nominee Director/s”) on the Boafthe Company and to remove from such office any
person or persons so appointed and to appointerspip or persons in his or their places.

112. The terms and conditions of appointment of a NomiD&ector/s shall be governed by the agreement
that may be entered into or agreed with mutual @osnwith such Corporation. At the option of the
Corporation such Nominee Director/s shall not bguired to hold any share qualification in the
Company. Also at the option of the Corporation sidminee Director/s shall not be liable to
retirement by rotation of Directors.

113.  The Nominee Directors so appointed shall hold #ié sffice only so long as any money
only so long as any moneys remain owing by the Gmmpo the Corporation or so long as the
Corporation holds Shares or Debentures in the Cognpa a result of direct subscription or private
placement or the liability of the Company arising of any Guarantee is outstanding and the Nominee
Director/s so appointed in exercise of the saidgrashall ipso facto vacate such office immediatély,
the moneys owing by the Company to the Corporasigraid off or on the Corporation ceasing to hold
debentures/shares in the Company or on the saiisfaaf the liability of the Company arising out of
any Guarantee furnished by the Corporation.
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114,

115.

The Nominee Directors appointed under this Artitiall be entitled to receive all notices of artdrat

all General Meetings, Board Meetings and/or thetiMge of the Committee of which the Nominee
Director/s is/are members as also the minutesdf sweetings. The Corporation shall also be entitled
to receive all such notices and minutes. The Comphall pay to the Nominee Director/s sitting fees
and expenses to which the other Directors of the@my are entitled, but if any other fees, commrssi
monies or remuneration in any form is payable @wDirectors of the Company, the fees, commission,
monies and remuneration in relation to such Nomibiectors shall accrue to the Corporation and
same shall accordingly be paid by the Company tyréx the Corporation. Any expenses that may be
incurred by the Corporation or by such Nominee ®oes in connection with their appointment or
Directorship shall also be paid or reimbursed ley@ompany to the Corporation or as the case may be
to such Nominee Directors.

Provided that if any such Nominee Directors is dficér of the Corporation / IDBI, the sitting fees
relation to such Nominee Directors shall also aed¢outhe Corporation/ IDBI as the case may be and
the same shall accordingly be paid by the Compaeygtty to the Corporation.

Provided also that in the event of the Nominee @ines being appointed as Whole time Directors such
Nominee Directors shall exercise such powers atidsias may be approved by the Lenders. Such
Nominee Director/s shall be entitled to receivehstemuneration, fees, commission and moneys as
may be approved by the Lenders.

Removal of Directors

116.

117.

118.

119.

(@)
(b)

120.

121.

The Company may (subject to the provisions of At ather applicable provisions and these Articles)
remove any Director before the expiry of his pedbaffice after giving him a reasonable opportynit
of being heard.

Special notice as provided in the Act shall be gigéany resolution to remove a Director under this
Article or to appoint some other person in placa @firector so removed at the meeting at whiclshe i
removed.

On receipt of the notice of a resolution to remavBirector under this Article, the Company shall
forthwith send a copy thereof to the Director conee and the Director (whether or not he is a membe
of the Company) shall be entitled to be heard errdéisolution at the meeting.

Where notice is given of a resolution to removear@@or under this Article and the Director conain
makes with respect thereto representations inngritd the Company and requests its notification to
members of the Company, the Company shall, ifithe permits it to do so-,

in any notice of the resolution given to membershef Company state the fact of the representations
having been made, and

send a copy of the representations to every meoflibe Company to whom the notice of the meeting
is sent ( whether before or after the receipt pfegentation by the Company) and if a copy of the
representation is not sent as aforesaid due tdfitient time or for the company’s default, theetitor
may without prejudice to his right to be heard lgregquire that the representation shall be readibu
the meeting:

Provided that copy of the representation need @aent out and the representation need not beotgad
at the meeting if, on the application either of twenpany or of any other person who claims to be
aggrieved, the Tribunal is satisfied that the sgtdnferred by this sub-section are being abussedare
needless publicity for defamatory matter; and the Tribunal may order the company’s costs on the
application to be paid in whole or in party by thieector notwithstanding that he is not a partit.to

A vacancy created by the removal of a director utide article, if he had been appointed by the gany

in general meeting or by the Board, be filled by #ppointment of another director in his placehat t
meeting at which he is removed, provided specitita®f the intended appointment has been given as
prescribed in the Act.

A director so appointed shall hold office till tHate up to which his predecessor would have hélwkof
if he had not been removed.
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122.  If the vacancy is not filled under clause (5) abpitemay be filled as a casual vacancy in accordan
with the provisions of this Act:

Provided that the director who was removed fronicefshall not be reappointed as a director by the
Board of Directors.

123. Nothing in this section shall be taken-

a) as depriving a person removed under this secti@angpfcompensation or damages payable to him
in respect of the termination of his appointmentliasctor as per the terms of contact or terms of
his appointment as director, or of any other appaémt terminating with that as director; or

b) as derogating from any power to remove a direatoleu other provisions of this Act.

Remuneration and sitting fees to Directors includigg Managing and whole time Directors

124.  Subject to provisions of the Act, the Directorslimiing Managing or whole time Directors shall be
entitled to and shall be paid such remuneratiomag be fixed by the Board of Directors from time to
time in recognition of the services rendered byrttier the company.

In addition to the remuneration payable to the @uEs as above, they may be paid all travellingeho
and other expenses incurred by them.
a. Inattending and returning from meetings of ther®aaf Directors and committee thereof,
all General Meetings of the company and any of théjourned sittings, or
b. In connection with the business of the Company.

125. Each Director shall be entitled to be paid ouheffunds of the Company by way of sitting feeshiis
services not exceeding the sum of Rs. 1,00,00@peBs One Lac) as may be fixed by Directors from
time to time for every meeting of the Board of Bi@s and/ or committee thereof attended by him in
addition to any remuneration paid to them. If anigeBtor being willing is appointed to an executive
office either whole time or part time or be callgubn to perform extra services or to make any speci
exertions for the purpose of the Company then stubjeSection 196, 197 & 198, read with Schedule
V of the Act, the Board may remunerate such Dimactther by a fixed sum or by a percentage of
profit or otherwise and such remuneration may Heeeiin addition to or in substitution for any athe
remuneration to which he may be entitled to.

Powers and duties of Directors:

Certain powers to be exercised by the Board only aheeting

126.
i. Without derogating from the powers vested in tharBloof Directors under these Articles, the Board
shall exercise the following powers on behalf a&f thbompany and they shall do so only by means of
resolutions passed at meetings of the Board.

a.The power to make calls on shareholders in resfaubney unpaid on their shares;

b. The Power to authorize buy-back of securities uigdation 68 of the Act.

c. Power to issue securities, including debenture thndran or outside India

d.The power to borrow moneys

e.The power to invest the funds of the Company,

f. Power to Grant loans or give guarantee or provéderity in respect of loans

g.Power to approve financial statements and the Bo&eport

h.Power to diversify the business of the Company

i. Power to approve amalgamation, merger or recornginic

j- Power to take over a Company or acquire a cormgpbhr substantial stake in another Company

k. Powers to make political contributions;

I. Powers to appoint or remove key managerial perddiinéP);

m. Powers to take note of appointment(s) or removal{sne level below the Key Management
Personnel;

n.Powers to appoint internal auditors and secretatiditor;

o0.Powers to take note of the disclosure of directimtarest and shareholding;

p.Powers to buy, sell investments held by the Comgatier than trade investments), constituting
five percent or more of the paid up share capitdlface reserves of the investee Company;
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g.Powers to invite or accept or renew public depasiis related matters;

r. Powers to review or change the terms and conditibpsiblic deposit;

s. Powers to approve quarterly, half yearly and anfinahcial statements or financial results as the
case may be.

Provided that the Board may by resolution pass#teaneeting, delegate to any Committee of Director
the Managing Director, the Manager or any othengipial officer of the Company or in the case of a
branch office of the Company, a principal officéthee branch office, the powers specified in susks
(d), (e) and (f) to the extent specified in clau@Bs(iii) and (iv) respectively on such conditi@as the
Board may prescribe.

Every resolution delegating the power referredntsub-clause (d) of clause (i) shall specify thalto
amount outstanding at any one time up to which ry@ngay be borrowed by the delegate.

Every resolution delegating the power referredntsub-clause (e) of clause (i) shall specify thalto
amount up to which the funds of the Company mainbested and the nature of the investments which
may be made by the delegate.

Every resolution delegating the power referredntsub-clause (f) of clause (i) shall specify th&lto
amount up to which loans may be made by the dedsgtite purposes for which the loans may be made
and the maximum amount up to which loans may beenfiardeach such purpose in individual cases.

Nothing in this Article shall be deemed to affdut tight of the Company in general meeting to inepos
restrictions and conditions on the exercise byBbard of any of the powers referred to in this éldi

Restriction on powers of Board

127.

The Board of Directors of the Company shall notegtavith the consent of the Company in general
meeting :

a) sell, lease or otherwise dispose of the wholeubstntially the whole, of the undertaking of the
Company, or where the Company owns more than odertaking of the whole or substantially
the whole of any such undertaking;

b) remit, or give time for the repayment of any delte by a Director;

c) invest, otherwise than in trust securities, the@amof compensation received by it as a result of
any merger or amalgamation;

d) borrow moneys, where the money to be borrowed thegevith the moneys already borrowed
by the Company (apart from the temporary loansiobthfrom the Company's bankers in the
ordinary course of business) will exceed the agapeegf the paid-up capital of the Company and
its free reserves that is to say, reserves napet for any specific purpose; or

e) contribute tobona fidecharitable and other funds, aggregate of whicmifiny financial year,
exceed five percent of its average net profitsduthe three financial years, immediately
proceedings.

Nothing contained in sub-clause (a) alzhall affect:

a) the title of a buyer or other person who buys &esaa lease of any such undertaking as is
referred to in that sub-clause in good faith anera#xercising due care and caution, or

b) the selling or leasing of any property of the Compavhere the ordinary business of the
Company consists of, or comprises such sellingasing.

Any resolution passed by the Company permitting taarysaction such as is referred to in sub-
clause (i) (a) above, may attach such conditionthéopermission as may be specified in the
resolution, including conditions regarding the udisposal or investment of the sale proceeds
which may result from the transaction. Provided this clause shall not be deemed to authorise
the Company to effect any reduction in its capéatept in accordance with the provisions

contained in that behalf in the Act.
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128.

No debt incurred by the Company in excess of timé imposed by sub-clause (d) of clause (i)
above, shall be valid or effectual, unless the ¢éemioves that he advanced the loan in good faith
and without knowledge that the limit imposed bytttlause had been exceeded.

Due regard and compliance shall be observed inrdegamatters dealt with by or in the Explanation
contained in Section 180 of the Companies Act, 28I1@8in regard to the limitations on the power of
the Company contained in Section 182 of the Cormgsafct, 2013.

General powers of the Company vested in Directors

129.

Subject to the provisions of the Act, the managédroéthe business of the Company shall be vested
in the Directors and the Directors may exercisesath powers and do all such acts and things as the
Company is by the Memorandum of Association or otfse authorised to exercise and do and not
hereby or by the statue or otherwise directed guired to be exercised or done by the Company in
General Meeting, but subject nevertheless to tlwwigions of the Act and other Act and of the
Memorandum of Association and these Articles anahtpregulations, not being inconsistent with the
Memorandum of Association and these Articles orAbg from time to time made by the Company in
general meeting provided that no such regulati@l gvalidate any prior act of the Directors which
would have been valid if such regulation had nenbeade.

Specific powers given to Directors

130.

Without prejudice to the general powers conferngd\tiicle above and the other powers conferred by
these presents and so as not in any way to lirgibamll of those powers and subject to the prowvisi

of the Act and these Articles, it is hereby explsedeclared that the Directors shall have the feifg
powers:

i. to pay and charge to the capital account of the 2oy and interest lawfully payable
thereon under the provisions of Sections 76 coaredipg to Section 40 of the Companies
Act, 2013;

il. to purchase or otherwise acquire any lands, byijimachinery, premises, hereditaments,
property effects, assets, rights, credits, royaltunties and goodwill of any person, firm
or Company carrying on the business which this Gomgps authorised to carry on, at or
for such price or consideration and generally ochsierms and conditions as they may
think fit; and in any such purchase or acquisitioraccept such title as the Board may
believe or may be advised to be reasonable sabtsjac

iii. to purchase, or take on lease for any term ordef years, or otherwise acquire any mills
or factories or any land or lands, with or withbuildings and outhouses thereon, situate
in any part of India, at such price or rent andairahd subject to such terms and conditions
as the Directors may think fit; and in any suchchase, lease or other acquisition to accept
such title as the Directors may believe or maydegsad to be reasonably satisfactory;

iv. to pay for any property, rights or privileges acqdi by or services rendered to the
Company, either wholly or partially, in cash orshares, bonds, debentures, debenture
stock or other securities of the Company, and aoli shares may be issued either as fully
paid up or with such amount credited as paid upetireas may be agreed upon; and any
such bonds, debentures, debenture stock or otlearitses may be either specifically
charged upon all or any part of the property of@oenpany and its uncalled capital or not
so charged;

V. To erect, construct, enlarge, improve, alter,maan, pull down rebuilt or reconstruct any
buildings, factories, offices, workshops or othtenctures, necessary or convenient for the
purposes of the Company and to acquire lands @ptinposes of the Company;

vi. To let, mortgage, charge, sell or otherwise dispaf subject to the provisions of Section
180 of the Companies Act, 2013 any property of @mmpany either absolutely or
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Vii.

viii.

Xi.

Xii.

Xiii.

Xiv.

XV.

XVi.

XVil.

conditionally and in such manner and upon suchgemma conditions in all respects as they
think fit and to accept payment or satisfactiontfee same in cash or otherwise, as they
may think fit;

To insure and keep insured against loss or daimafiee or otherwise, for such period and
to such extent as they may think proper, all or pany of the building, machinery, goods,
stores, produce and other moveable property dEtmepany either separately or co-jointly;
also to insure all or any portion of the goods,dmee, machinery and other articles
imported or exported by the Company and to sefligas surrender or discontinue any
policies of assurance effected in pursuance ofptbiger;

Subject to Section 179 of the Companies Act, 2@18pen accounts with any bank or
bankers or with any Company, firm, or individuatlan pay money into and draw money
from any account from time to time as the Directagsy think fit;

To secure the fulfilment of any contracts or engagrets entered into by the Company by
mortgage or charge of all or any of the propefase Company and its unpaid capital for
the time being or in such other manner as theytma fit;

To attach to any shares to be issued as the coasatefor any contract with or property
acquired by the Company, or in payment for serviegslered to the Company, such
conditions, subject to the provisions of the Asti@the transfer thereof as they may think
fit;

To accept from any member on such terms and conditas shall be agreed, a surrender of
his shares or stock or any part thereof subjetttégrovisions of the Act;

To appoint any person or persons (whether incotedrar not) to accept and hold in trust
for the Company any property belonging to the Camypa in which it is interested or for
other purposes and to execute and do all such deetithings as may be requisite in
relation to any such trusts and to provide forrdrauneration of such trustee or trustees;

To institute, conduct, defend, compound or abarasgnegal proceedings by or against the
Company or its Officers or otherwise concerning #ffairs of the Company and also
subject to the provisions of Section 180 of the @anies Act, 2013 to compound and
allow time for payment or satisfaction of any dathte, or of any claims or demands by or
against the Company;

Subject to the provisions of Sections 180 of thenBanies Act, 2013 to invest and deal with
any of the moneys of the Company, not immediatdylired for the purpose thereof, upon
such Shares, securities or investments (not befrageS in this Company) and in such
manner as they may think fit, and from time to tirm&ary or realize such investments.

Subject to such sanction as may be necessary timeléct or these Articles, to give any
Director, Officer, or other person employed by @@mnpany, an interest in any particular
business or transaction either by way of commissioithe gross expenditure thereon or
otherwise or a share in the general profits of@Gbenpany, and such interest, commission
or share of profits shall be treated as part ofitheking expenses of the Company.

To provide for the welfare of employees or ex-empés of the Company and their wives,
widows, families, dependants or connections of quEtsons by building or contributing
to the building of houses, dwelling, or chawls gigibants of money, pensions, allowances,
gratuities, bonus or payments by creating and fiora to time subscribing or contributing
to provident and other funds, institutions, or tsuand by providing or subscribing or
contributing towards places of instruction and eation, hospitals and dispensaries,
medical and other attendances and other assistartbe Directors shall think fit;

To establish and maintain or procure the estabkstirand maintenance of any contributory
or non contributory pension or superannuation fundshe benefit of, and give or procure
the giving of donations, gratuities, pensions,valoces or emoluments, to any persons
who are or were at any time in the employment ovises of the Company, or of any
Company which is a subsidiary of the Company oalied to or associated with the
Company or with any such subsidiary Company, or atteor were at anytime Directors
or officers of the Company or of any such other @any as aforesaid, and the wives,
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widows, families and dependants of any such perandsalso to establish and subsidize
and subscribe to any institution, association, €labfunds collected to be for the benefit
of or to advance the interests and well being @@obmpany or of any such other Company
as aforesaid, and make payments to or towardasliegince of any such person as aforesaid
and do any of the matters aforesaid, either alonia eonjunction with any such other
Company as aforesaid;

Xviii. To decide and allocate the expenditure on capitdiravenue account either for the year or

period or spread over the years.

XiX. To appoint and at their discretion to remove ospsemd such Managers, Secretaries,

Officers, Clerks, Agents and servants for permartentporary or special service as they
may from time to time think fit, and to determirfeeir powers and duties, and fix their
salaries or emoluments and require security in swgtnces and to such amounts as they
may think fit, and from time to time to provide fttre management and transactions of the
affairs of the Company in any special locality ndia in such manner as they may think
fit. The provisions contained in the clause follogishall be without prejudice to the
general powers conferred by this clause.

XX. At any time and from time to time by power ofoattey to appoint any person or persons

to be the Attorney or Attorneys of the Companydoch purposes and with such powers,
authorities and discretions (not exceeding thosgedein or exercisable by the Directors
under these presents) and for such period andcsubjesuch conditions as the Directors
may from time to time think fit and any such appaiant (if the Directors may think fit)
be made in favour of any Company or the memberscidirs, nominees or managers of
any Company or firm or otherwise in favour of ahycfuating body or person whether
nominated, directly or indirectly by the Direct@sd such power of attorney may contain
any such powers for the protection or convenierigeesons dealing with such Attorneys
as the Directors may think fit; and may contain pmvenabling any such delegates or
Attorneys as aforesaid to sub-delegate all or dnlyepowers, authorities, and discretion
for the time being vested in them.

XXi. To enter into all such negotiations, contracts i@sdind and/or vary all such contracts and

to execute and do all such acts, deeds, and thirtge name of on behalf of the Company
as they may consider expedient for or in relatooarty of the matters aforesaid or otherwise
for the purposes of the Company;

MANAGING DIRECTORS

Power to appoint Managing or Whole-time Directors

131.

a)

b)

Subject to the provisions of the Act and of thastcles the Board shall have power to appoint
from time to time one or more Directors as Manadiirgctor or Managing Directors and/or Whole-
time Directors of the Company for a fixed term prteeding five years at a time and upon .such
terms and conditions as the Board thinks fit, dmedBoard may by resolution vest in such Managing
Director(s)/Whole-time Director(s), such of the mavhereby vested in the Board generally as it
thinks fit, and such powers may be made exercisfblsuch period or periods, and upon such
condition and subject to such restriction as it rdatermine, the remuneration of such Directors
may be by way of monthly remuneration and/or feeefich meeting and/or participation in profits,
or by any or all of those modes, or of any othedennot expressly prohibited by the Act.

Subject to the approval of shareholders in theiting, the managing director of the Company may
be appointed and continue to hold the office of ¢hairman and managing director or Chief
Executive officer of the Company at the same time.

Subject to the provisions of Sections 197 & 198w Act, the appointment and payment of

remuneration to the above Director shall be sulieaipproval of the members in general meeting
and of the Central Government.
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Proceedings of the Board

132.
a) The Board of Directors may meet for the condudiuginess, adjourn and otherwise regulate its
meetings, as it thinks fit.
b) A director may, and the manager or secretaryherréquisition of a director shall, at any time,
summon a meeting of the Board.

133. The quorum for meetings of Board/Committees statd provided in the Act  or under the rules.

134.
a) Save as otherwise expressly provided in the Agtstions arising at any meeting of the Board
shall be decided by a majority of votes.
b) In case of an equality of votes, the ChairpersaheBoard, if any, shall have a second or cgstin
vote.

135. The continuing directors may act notwithstanding @acancy in the Board; but, if and so long as
their number is reduced below the quorum fixed ty Act for a meeting of the Board, the
continuing directors or director may act for thegmse of increasing the number of directors to
that fixed for the quorum, or of summoning a gehereeting of the Company, but for no other
purpose.

136. The patrticipation of directors in a meetirfghe Board/ Committees may be either in person or
through video conferencing or audio visual meartgleconferencing, as may be prescribed by the
Rules or permitted under law.
137.
a) The Board may elect a Chairperson of its meetingsietermine the period for which he is to hold
office.
b) If no such Chairperson is elected, or if at anytimg the Chairperson is not present within five
minutes after the time appointed for holding thestimg, the directors present may choose one of
their number to be Chairperson of the meeting.

Delegation of Powers of Board to Committee

138.
a) The Board may, subject to the provisions of the, Mefegate any of its powers to committees
consisting of such member or members of its body thinks fit.
b)  Any committee so formed shall, in the exercisehaf powers so delegated, conform to any
regulations that may be imposed on it by the Board.

139.
a) A committee may elect a Chairperson of its meetings
b) If no such Chairperson is elected, or if at any tngethe Chairperson is not present within five
minutes after the time appointed for holding thestimg, the members present may choose one of
their members to be Chairperson of the meeting.

140.
a) A committee may meet and adjourn as it thinks fit.
b) Questions arising at any meeting of a committed beadetermined by a majority of votes of the
members present, and in case of an equality oytite Chairperson shall have a second or casting
vote.

141. All acts done in any meeting of the Boardba committee thereof or by any person acting as
director, shall, notwithstanding that it may beeaftards discovered that there was some defect in
the appointment of any one or more of such dirsatorof any person acting as aforesaid, or that
they or any of them were disqualified, be as valdf every such director or such person had been
duly appointed and was qualified to be a director.

142, Save as otherwise expressly provided irAttiea resolution in writing, signed by all the migens
of the Board or of a committee thereof, for thegibeing entitled to receive notice of a meeting of
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the Board or committee, shall be valid and effects if it had been passed at a meeting of the
Board or committee, duly convened and held

Chief Executive Officer, Manager, Company Secretarywr Chief Financial Officer

143. Subject to the provisions of the Act,—

a) A chief executive officer, manager, Company secyebr chief financial officer may be
appointed by the Board for such term, at such reration and upon such conditions as it may
thinks fit; and any chief executive officer, manggéompany secretary or chief financial
officer so appointed may be removed by means e§alution of the Board,;

b) A director may be appointed as chief executifie@f, manager, Company secretary or chief
financial officer.

144, A provision of the Act or these regulatioeguiring or authorising a thing to be done byma
director and chief executive officers, manager, Gany Secretray or chief Financial Officer shall
not be satisfied by its being done by or to theesaerson acting both as director and as, or ireplac
of, chief executive officer, manager, company sacyeor chief Financial Officer.

The Seal

145.

a) The Board shall provide for the safe custody ofdbal.

b) The seal of the Company shall not be affixed toiasyrument except by the authority of a
resolution of the Board or of a committee of theaBbauthorised by it in that behalf, and
except in the presence of at least two directodsadrthe secretary or such other person as
the Board may appoint for the purpose; and thosedinectors and the secretary or other
person aforesaid shall sign every instrument tchvitiie seal of the Company is so affixed
in their presence.

Dividends and Reserve

146. The Company in general meeting may declaneehds, but no dividend shall exceed the amount
recommended by the Board.

147. Subject to the provisions of section 128,Board may from time to time pay to the membech su
interim dividends as appear to it to be justifigttioe profits of the Company.
148.

a) The Board may, before recommending any dividendasiele out of the profits of the Company
such sums as it thinks fit as a reserve or resesésh shall, at the discretion of the Board, be
applicable for any purpose to which the profitshaf Company may be properly applied, including
provision for meeting contingencies or for equalisdividends; and pending such application,
may, at the like discretion, either be employedhim business of the Company or be invested in
such investments (other than shares of the Com@antj)e Board may, from time to time, thinks
fit.

b) The Board may also carry forward any profits whichay consider necessary not to divide, without

setting them aside as a reserve.

149.

a) Subject to the rights of persons, if any, entitecshares with special rights as to dividends, all
dividends shall be declared and paid accordinga@mounts paid or credited as paid on the shares
in respect whereof the dividend is paid, but if aodong as nothing is paid upon any of the shares
in the Company, dividends may be declared andaaidrding to the amounts of the shares.

b) No amount paid or credited as paid on a sharevaramt of calls shall be treated for the purposes
of this regulation as paid on the share.

c) All dividends shall be apportioned and paid propoitely to the amounts paid or credited as paid
on the shares during any portion or portions ofggeiod in respect of which the dividend is paid;
but if any share is issued on terms providing thstall rank for dividend as from a particularelat
such share shall rank for dividend accordingly.
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150.
151.
a)
b)
152.
153.
154.
155.
156.
157.
Accounts
158.
a)
b)

The Board may deduct from any dividend payablertp member all sums of  money, if any,
presently payable by him to the Company on accofinalls or otherwise in relation to the shares
of the Company.

Any dividend, interest or other monies payableastcin respect of shares may be paid by cheque
or warrant sent through the post directed to tigéstered address of the holder or, in the case of
joint holders, to the registered address of th& oihthe joint holders who is first named on the
register of members, or to such person and to addness as the holder or joint holders may in
writing direct.

Every such cheque or warrant shall be made payalte order of the person to whom it is sent.

Any one of two or more joint holders of a share ngawe effective receipts for any dividends,
bonuses or other monies payable in respect of Shate.

Notice of any dividend that may have been declahedl be given to the persons  entitled toeshar
therein in the manner mentioned in the Act.

No dividend shall bear interest against the Company

Provided however that no amount outstanding akimed dividends shall be forfeited unless the
claim becomes barred by law and that such forfejtwhen effected, will be annulled in appropriate
cases;

Where a dividend has been declared by a comparhasutot been paid or claimed within thirty days
from the date of the declaration, the company shathin seven days from the date of expiry of the
thirty days, transfer the total amount of dividembich remains unpaid or unclaimed to a special
account to be opened by the company in that bé&halfy scheduled bank to be called the Unpaid
Dividend Account as per provisions of section 184 any other pertinent provisions in rules made
thereof.

The company shall transfer any moneydierred to the unpaid dividend account of a comphat

remains unpaid or unclaimed for a period of seveary from the date of such transfer, to the Fund
known as Investor Education and Protection Furabéshed under section 125 of the Act.

The Board may retain dividends payable upon sharesspect of which any person is, under the
Transmission Clause hereinbefore contained, emhtilebecome a member, until such person shall
become a member in respect of such shares.

Payment in any way whatsoever shall be made atskef the person entitled to the money paid or
to be paid. The Company will not be responsiblefpayment which is lost or delayed. The Company

will be deemed to having made a payment and reteivgood discharge for it if a payment using

any of the foregoing permissible means is made.

The Board shall from time to time determine whethed to what extent and at what times and

places and under what conditions or regulatioresatttounts and books of the Company, or any of

them, shall be open to the inspection of members@iag directors.

No member (not being a director) shall have anlytrig inspecting any account or book or document

of the Company except as conferred by law or aigadrby the Board or by the Company in general

meeting.

Inspection of Statutory Documents of the Company:

159. Minutes Books of General Meetings

a) The books containing the minutes of the proceedoigsy general meeting of the Company
shall;
i. be kept at the registered office of the Compang, an

289



il. be open, during the business hours to the inspecfi@ny member without charge
subject such reasonable restrictions as the Compayy in general meeting impose
so however that not less than two hours in eachadagllowed for inspection.

Provided however that any person willing to insptbe minutes books of General Meetings shall
intimate to the Company his willingness atleastia$s in advance.

b) Any member shall be entitled to be furnished, witbéven days after he has made a request in
that behalf of the Company, with a copy of any nésueferred to in Clause (a) above, on
payment of Rs. 10/- (Ten Rupees only) for each pagart thereof.

160. Register of charges:

Audit

161.

a) The Company shall keep at its registered officegi®Rer of charges and enter therein all charges
and floating charges specifically affecting anygady or assets of the Company or any of its
undertakings giving in each case the details ascpted under the provisions of the Act.

b) The register of charges and instrument of charageger clause (i) above, shall be open for
inspection during business hours—

a. by any member or creditor without any payment e&feor
b. by any other person on payment of such fees asmayescribed,

Provided however, that any person willing to ingpee register of charges shall intimate to the
Company at least 15 days in advance, expressingilirggness to inspect the register of charges, on
the desired date.

a) The first Auditor of the Company shall be appoinbgdhe Board of Directors within 30 days frone thate
of registration of the Company and the Auditorggpointed shall hold office until the conclusiorttoé first
Annual General Meeting.

b) Appointment of Auditors shall be governed by psomis of Companies Act 2013 and rules made theterun

¢) The remuneration of the Auditor shall be fixed hg Company in the Annual General Meeting or in such
manner as the Company in the Annual General Meetiag determine. In case of an Auditor appointed by
the Board his remuneration shall be fixed by tharBlo

d) The Board of Director may fill any casual vacaityhe office of the auditor and where any suchavay
continues, the remaining auditor, if any may aat,where such vacancy is caused by the resignafitre
auditors and vacancy shall be filled up by the Canyan General Meeting.

Winding up

162. Subject to the provisions of Chapter XX of the Aot rules made there under—

Indemnity
163.

If the company shall be wound up, the liquidatoypwith the sanction of a special resolution of
the company and any other sanction required byAtedivide amongst the members, in specie or
kind, the whole or any part of the assets of thapmany, whether they shall consist of property of
the same kind or not.

For the purpose aforesaid, the liquidator may seh value as he deems fair upon any property to
be divided as aforesaid and may determine how divébion shall be carried out as between the
members or different classes of members.

The liquidator may, with the like sanction, vest thhole or any part of such assets in trustees upon
such trusts for the benefit of the contributorfées considers necessary, but so that no membkr sha
be compelled to accept any shares or others desusihereon there is any liability.

Every officer of the company shall be indemnifiaat of the assets of the company against any
liability incurred by him in defending any proceeds, whether civil or criminal, in which judgment
is given in his favour or in which he is acquittdin which relief is granted to him by the court o
the Tribunal Subject to the provisions of Chapt&rof the Act and rules made there under.
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Secrecy
164.

(@) Every Director, Manager, Secretary, Trusteemier or Debenture holder, Member of a

Committee, Officer, Servant, Agent, Accountantttyeo person employed in or about the business
of the company shall, if so required by the Boaedote entering upon their duties sign a
declaration pledging themselves to observe a stectecy respecting all transactions of the
Company with its customers and the state of aceowiilh individuals and in matters which may
come to their knowledge in the discharge of theities except when required to do so by the
Board or by any meeting or by a Court of Law andegx so far as may be necessary in order to
comply with any of the provisions in these presents

(b) No member shall be entitled to visit or inspaey works of the Company, without the permission

of the Directors or to require discovery of or anjormation respecting any details of the
Company’s trading or business or any matter whscbrimay be in the nature of a trade secret,
mystery of trade, secret or patented process optrgy matter, which may relate to the conduct
of the business of the Company and which in theiopiof the directors, it would be inexpedient
in the interests of the Company to disclose.
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SECTION X - OTHER INFORMATION

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The following contracts (not being contracts erdereo in the ordinary course of business carriecby the
Company or entered into more than two years bafwalate of the Red Herring Prospectus) which areay
be deemed material have been entered or to beedriteo by the Company which are or may be deenetdnmal
will be attached to the copy of the Red Herringspextus, delivered to the Registrar of Companasiiling.

Copies of the abovementioned contracts and alsaldbements for inspection referred to hereundes; bea
inspected at the corporate office between 10 amd.Zap.m. on all Working Days from the date of tRied
Herring Prospectus until the Issue Closing Date.

Material Contracts

1.
2.
3

7.
8.

Agreement dated May 05, 2023 between our CompatiytenBook Running Lead Manager to the Issue.

Agreement dated May 05, 2023 executed between aunp@ny and the Registrar to the Issue.

Banker to the Issue Agreement dated May 09, 2088ng our Company, Book Running Lead Manager,
Banker to the Issue and the Registrar to the Issue.

Market Making Agreement dated May 05, 2023 betwaenCompany, Book Running Lead Manager and

Market Maker.

Underwriting Agreement dated May 05, 2023 betwean@ompany, Book Running Lead Manager and

Underwriter.

Syndicate Agreement dated May 09, 2@#8ween our Company, Book Running Lead Manager and
Registrar to the Issue and Syndicate Members.

Tripartite Agreement dated November 04, 2022 an@i§L, the Company and the Registrar to the Issue.
Tripartite Agreement dated February 24, 2023 anid8BL, the Company and the Registrar to the Issue.

Material Documents

1.
2.

w

No ok

B © 0w

11.

12.
13.

Certified copies of the Memorandum and Articleg\e§ociation of the Company as amended.
Certificate of Incorporation dated March 27, 1988uied by the Registrar of Companies, Maharashtra,
Mumbai

Fresh Certificate of Incorporation Consequent uponversion from Private Company to Public Company
dated February 22, 1994 issued by Registrar of @omep, Maharashtra, Mumbai.

Copy of the Board Resolution dated December 172 20@horizing the Issue and other related matters.
Copy of Shareholder’s Resolution dated Decembe2@22 authorizing the Issue and other related msatte
Copies of Audited Financial Statements of our Camydar period ended March 31, 2023.

Statutory Auditors Report dated April 28, 2023 loa Restated Financial Statements for the finagekls
ended ended March 31, 2023, March 31, 2022 andivEikc2021.

Certificate on KPIs issued by our Statutory Auditdated April 28, 2023.

Copy of the Statement of Tax Benefits dated A@Bil 2023 from the Statutory Auditor.

Consents of the Book Running Lead Manager, Legaissd to the Issue, Registrar to the Issue, Market
Maker, Underwriter, Syndicate Member, Banker to sie/ Sponsor Bank, Statutory Auditor of the
Company, Bankers to our Company, Promoters, Directoompany Secretary and Compliance Officer
and Chief Financial Officer, as referred to, initlespective capacities.

Board Resolution dated May 05, 2023 for approvadDafft Red Herring Prospectus, dated May 16, 2023
for approval of Red Herring Prospectus and dge¢ébr approval of Prospectus.

Due Diligence Certificate from Book Running Leadger dated May 05, 2023

Approval from BSE vide letter dated May 15, 2G23use the name of BSE in the Draft Red Herring
Prospectus/ Red Herring Prospectus/ Prospectuistiog of Equity Shares on the SME Platform of BSE
(BSE SME) of the BSE Limited.

Any of the contracts or documents mentioned in Bsspectus may be amended or modified at any time
if so, required in the interest of our Companyfaeguired by the other parties, without referetac¢he
Shareholders subject to compliance of the provistmntained in the Companies Act and other relevant
statutes.
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DECLARATION

| certify and declare that all relevant provisioofsthe Companies Act, 2013 and the rules, reguiatiand
guidelines issued by the Government of India, errigulations or guidelines issued by SEBI, esthbli under
section 3 of the Securities and Exchange BoarddifilAct, 1992, as the case may be, have been mminpith

and no statement made in this Red Herring Prospeéstoontrary to the provisions of the Companies Awe

Securities Contracts (Regulation) Act, 1956, asratad, the Securities and Exchange Board of Indta1892,

as amended or the rules, regulations or guidelgsesed thereunder, as the case may be. | furthigiydbat all

the statements in this Red Herring Prospectugaeeand correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designatio Signature
Hanskumar Shamiji Sh

Chairman & Managing Director Sd/-
DIN: 00215972

Date: May 16, 2023
Place: Australia
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DECLARATION

| certify and declare that all relevant provisiooisthe Companies Act, 2013 and the rules, reguiatiand
guidelines issued by the Government of India, errigulations or guidelines issued by SEBI, esthbli under
section 3 of the Securities and Exchange Boarddifl Act, 1992, as the case may be, have been mminpith

and no statement made in this Red Herring Prospestoontrary to the provisions of the Companies Awe

Securities Contracts (Regulation) Act, 1956, asratad, the Securities and Exchange Board of Indta1892,

as amended or the rules, regulations or guidelgsesed thereunder, as the case may be. | furthigiydbat all

the statements in this Red Herring Prospectugaeeand correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designatio Signature
Kaushik Hanskumar Shz

Whole Time Director & Chief Financial Officer Sd/-
DIN: 01483743

Date: May 16, 2023
Place: Mumbai
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DECLARATION

| certify and declare that all relevant provisiooisthe Companies Act, 2013 and the rules, reguiatiand
guidelines issued by the Government of India, adgjines issued by SEBI, established under se@iohthe
Securities and Exchange Board of India Act, 1992ha case may be, have been complied with antatesrent
made in this Red Herring Prospectus is contratfieégorovisions of the Companies Act, the Securifiestracts
(Regulation) Act, 1956, as amended, the SecudtiesExchange Board of India Act, 1992, as amenddkeo

rules, regulations or guidelines issued thereuraethe case may be. | further certify that allgteements in
this Red Herring Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designatio Signature
Hemant Praful She

Whole Time Director Sd/-
DIN: 00215994

Date: May 16, 2023
Place: China
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DECLARATION

| certify and declare that all relevant provisiooisthe Companies Act, 2013 and the rules, reguiatiand
guidelines issued by the Government of India, errigulations or guidelines issued by SEBI, esthbli under
section 3 of the Securities and Exchange Boarddifl Act, 1992, as the case may be, have been mminpith

and no statement made in this Red Herring Prospestoontrary to the provisions of the Companies Awe

Securities Contracts (Regulation) Act, 1956, asratad, the Securities and Exchange Board of Indta1892,

as amended or the rules, regulations or guidelgsesed thereunder, as the case may be. | furthigiydbat all

the statements in this Red Herring Prospectugaeeand correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designatio Signature
Nehal Babu Kareli

Non-Executive Director Sd/-
DIN: 09845001

Date: May 16, 2023
Place: Mumbai
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DECLARATION

| certify and declare that all relevant provisiooisthe Companies Act, 2013 and the rules, reguiatiand
guidelines issued by the Government of India, errigulations or guidelines issued by SEBI, esthbli under
section 3 of the Securities and Exchange Boarddifl Act, 1992, as the case may be, have been mminpith

and no statement made in this Red Herring Prospestoontrary to the provisions of the Companies Awe

Securities Contracts (Regulation) Act, 1956, asratad, the Securities and Exchange Board of Indta1892,

as amended or the rules, regulations or guidelgsesed thereunder, as the case may be. | furthigiydbat all

the statements in this Red Herring Prospectugaeeand correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designatio Signature
Sourabh Ajmer

Independent Director Sd/-
DIN: 06876514

Date: May 16, 2023
Place: Mumbai
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DECLARATION

| certify and declare that all relevant provisiooisthe Companies Act, 2013 and the rules, reguiatiand
guidelines issued by the Government of India, errigulations or guidelines issued by SEBI, esthbli under
section 3 of the Securities and Exchange Boarddifl Act, 1992, as the case may be, have been mminpith

and no statement made in this Red Herring Prospestoontrary to the provisions of the Companies Awe

Securities Contracts (Regulation) Act, 1956, asratad, the Securities and Exchange Board of Indta1892,

as amended or the rules, regulations or guidelgsesed thereunder, as the case may be. | furthigiydbat all

the statements in this Red Herring Prospectugaeeand correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designatio Signature
Pooja Kirti Kothar

Independent Director Sd/-
DIN: 09833311

Date: May 16, 2023
Place: Mumbai
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DECLARATION

| certify and declare that all relevant provisiooisthe Companies Act, 2013 and the rules, reguiatiand
guidelines issued by the Government of India, errigulations or guidelines issued by SEBI, esthbli under
section 3 of the Securities and Exchange Boarddifl Act, 1992, as the case may be, have been mminpith

and no statement made in this Red Herring Prospestoontrary to the provisions of the Companies Awe

Securities Contracts (Regulation) Act, 1956, asratad, the Securities and Exchange Board of Indta1892,

as amended or the rules, regulations or guidelgsesed thereunder, as the case may be. | furthigiydbat all

the statements in this Red Herring Prospectugaeeand correct.

SIGNED BY THE COMPANY SECRETARY OF OUR COMPANY:

Name and Designatio Signature
Meenal Ajmer

Company Secretary & Compliance Officer Sd/-
M. No.: F10965

Date: May 16, 2023
Place: Mumbai

299



	OTHER REGULATORY AND STATUTORY DISCLOSURES 208

