THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT. THIS DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE
TO SECURITIES. THIS PUBLIC ANNOUNCEMENT IS NOT INTENDED FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA.

v4SIL HEMANT SURGICAL INDUSTRIES LIMITED

Our Company was originally incorporated as “Hemant Surgical Industries Private Limited” vide Certificate of Incorporation dated March 27, 1989, bearing registration No. 051133 issued by Registrar of Companies, Maharashtra, Mumbai and CIN No. U33110MH1989PTC051133. Subsequently our Company was converted into a public
limited company vide special resolution passed by the shareholders at the Extra Ordinary General Meeting held on January 24, 1994 and consequently the name of our Company was changed from “Hemant Surgical Industries Private Limited” to “Hemant Surgical Industries Limited” vide fresh Certificate of Incorporation granted to
our Company consequent upon conversion into public limited company dated February 22, 1994 by the Registrar of Companies, Mumbai bearing Corporate Identification Number U33110MH1989PLC051133.For further details please refer to chapter titled “History and Corporate Structure” beginning on page 120 of the Red Herring

Prospectus dated May16, 2023filed with Registrar of Companies (RoC).

Registered office: 502, 5th Floor, Ecstacy Business Park, Co-Op Society Limited, J.S.D. Road, Mulund (West), Mumbai — 400 080, India.
Contact Person: Mrs. Meenal Ajmera, Company Secretary & Compliance Officer | Tel No: 022-25915289/ 022-25912747 | E-mail: cs@hemantsurgical.com | Website: www.hemantsurgical.com | CIN: U33110MH1989PLC051133

OUR PROMOTERS: HAN

i

MAR SHAMJI SHAH, KAUSHIK HANSKUMAR SHAH, HEMANT PRAFUL SHAH
THE ISSUE

y

INITIAL PUBLIC OFFER OF UPTO 27,60,000 EQUITY SHARES OF FACE VALUE OF % 10/- EACH (THE “EQUITY SHARES”) OF HEMANT SURGICAL INDUSTRIES LIMITED (“OUR COMPANY” OR “HSIL’ OR “THE ISSUER”) AT AN ISSUE PRICE OF X [®] PER EQUITY SHARE FOR CASH, AGGREGATING
UP TO % [®] LAKHS (“PUBLIC ISSUE”) OUT OF WHICH 1,44,000 EQUITY SHARES OF FACE VALUE OF < 10 EACH, AT AN ISSUE PRICE OF X [®] PER EQUITY SHARE FOR CASH, AGGREGATING X [®] LAKHS WILL BE RESERVED FOR SUBSCRIPTION BY THE MARKET MAKER TO THE ISSUE (THE
“MARKET MAKER RESERVATION PORTION”). THE PUBLIC ISSUE LESS MARKET MAKER RESERVATION PORTION 1.E. ISSUE OF 26,16,000 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN ISSUE PRICE OF X [@] PER EQUITY SHARE FOR CASH, AGGREGATING UPTO X [®] LAKHS IS
HEREIN AFTER REFERRED TO AS THE “NET ISSUE”. THE PUBLIC ISSUE AND NET ISSUE WILL CONSTITUTE 26.44% AND 25.06% RESPECTIVELY OF THE POST- ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

« QIB PORTION: NOT MORE THAN 50.00% OF THE NET ISSUE « RETAIL PORTION: NOT LESS THAN 35.00% OF THE NET ISSUE
* NON-INSTITUTIONAL PORTION: NOT LESS THAN 15.00% OF THE NET ISSUE = MARKET MAKER PORTION: UPTO 1,44,000 EQUITY SHARES OR 5.22% OF THE ISSUE

PRICE BAND: ¥ 85 TO X 90 PER EQUITY SHARE OF FACE VALUE X 10/- EACH.

THE FLOOR PRICE IS 8.50 TIMES OF THE FACE VALUE AND THE CAP PRICE IS 9.0 TIMES OF THE FACE VALUE OF THE EQUITY SHARES.
BIDS CAN BE MADE FOR A MINIMUM OF 1600 EQUITY SHARES AND IN MULTIPLES OF 1600 EQUITY SHARES THEREAFTER.

RISKS TO INVESTORS:

* Average cost of acquisition of Equity Shares held by the Individual Promoters is:

» We are dependent on collaborations, agreements or authorizations received by our Company from third party manufacturers and suppliers. Such agreements are usually valid for a period of
3 to 5 years and if such agreements are terminated or not renewed at favourable terms, our operations may be adversely affected.
» The Merchant Banker associated with the Issue has handled 23 public issue in the past three years out of which 1 Issue closed below the Issue Price on Listing date.

Sr. No. Name of the Promoter No. of Shares held Average cost of Acquisition (in X)*
1. Hanskumar Shamiji Shah 35,26,400 6.21
2. Kaushik Hanskumar Shah 21,03,120 5.90
3. Hemant Praful Shah 17,34,080 5.90

and the Issue Price at the upper end of the Price Band is < 90 per Equity Share.

 Weighted Average Return on Net worth for Fiscals 2023, 2022 and, 2021 is 30.14%

* The Price / Earnings ratio based on Diluted EPS for Fiscal 2023 for the company at the upper end of the Price Band is 8.75

 The Weighted average cost of acquisition of all Equity Shares transacted in the last three years, 18 months and one year from the date of Red Herring Prospectus is as given below:

Period Weighted Averag_e Cost of Acquisition | Upper end of the Price Band (3 90) is fX"’.times the weighted Average Rangg of acq_uisition p_rice;
(in%) cost of Acquisition Lowest Price — Highest Price (in )

Last 1 year/ 18 months/ Last 3 years 3.72 24.19 0-6.25
 The Weighted average cost of acquisition compared to floor price and cap price

. Weighted average cost of acquisition Floor price* Cap price*

Az i ’  per Eguity Shares)q ie. ? 85) (i.ep.p? 90)

WACA of Primary Issuance (except for bonus issue) 6.25 13.60 times 14.40 times
WACA for secondary sale / acquisition not exceeding 5% of the pre issue capital NA NA~ NA™
WACA of primary issuances / secondary transactions in last 3 years 3.72 22.85 times 24.19 times

Note: ~ There were no secondary sales / acquisition of shares of shares (equity / convertible securities) transactions in last 18 months fromthe date of this Red Herring Prospectus.

| BASIS FOR ISSUE PRICE

Price band/Issue Price shall be determined by our Company in consultation with the Book Running Lead Manageron the basis of the assessment of market demand for the
Equity Shares through the Book Building Process and on the basis of quantitative and Equity Qualitative factors as described below. The face value of the Equity Shares is
¥ 10 each and the Issue Price is 8.5 times the face value at the lower end of the Price Band and 9.0 times the face value at the higher end of the Price Band. For the purpose
of making an informed investment decision, the investors should also refer “Risk Factors”, “Our Business” and “Financial Statement as restated” beginning on page 25, 99
and 141 respectively of this Red Herring Prospectus.

QUALITATIVE FACTORS

Some of the qualitative factors which form the basis for computing the Issue Price are:

> We offer a diversified range of products.

Existing well-established reputation and customer relationships.

> Quality Assurance.

> Experienced management team with industry expertise and successful track record.

>  Stable financial performance with improved margins.

For a detailed discussion on the qualitative factors which form the basis for computing the price, please refer to sections titled “Our Business” beginning on page 99 of
this Red Herring Prospectus

QUANTITATIVE FACTORS

The information presented below relating to our Company is based on the Restated Financial Statements. For details, please refer section titlied “Financial Information of the
Company” on page 141 of this Red Herring Prospectus.

Some of the quantitative factors which may form the basis for calculating the Issue Price are as follows:

1. Basic & Diluted Earnings per share (EPS) (Face value of 310 each):

As per the Restated Financial Statements:

v

Sr. No Period Basic & Diluted () Weights
1. Period ending March 31, 2023 10.28 3
2. Period ending March 31, 2022 8.96 2
3. Period ending March 31, 2021 2.22 1
Weighted Average 8.50

Notes:

i. The figures disclosed above are based on the Restated Financial Statements of the Company.

ii. The face value of each Equity Share is ¥10.00.

iii. Earnings per Share has been calculated in accordance with Accounting Standard 20 - “Earnings per Share” issued by the Institute of Chartered Accountants of India.

iv. The above statement should be read with Significant Accounting Policies and the Notes to the Restated Financial Statements as appearing in Annexure IV.

V. Basic Earnings per Share = Net Profit/(Loss) after tax, as restated attributable to equity shareholders/ Weighted average number of equity shares outstanding during
the year.

vi. Diluted Earnings per Share = Net Profit/(Loss) after tax, as restated attributable to equity shareholders/ Weighted average number of diluted potential equity shares

(vii) Net worth has been computed in the manner as specifies in Regulation 2(1) (hh) of SEBI (ICDR) Regulations, 2018.

(viii) The face value of Equity Shares of our Company is X 10/- per Equity Share and the Issue price is [®] times the face value of equity share.

6. Key Performance Indicators

The KPIs disclosed below have been used historically by our Company to understand and analyze the businessperformance, which in result, help us in analyzing the growth
of various verticals in comparison to our peers.

The KPIs disclosed below have been approved by a resolution of our Audit Committee dated April 28, 2023 and the members of the Audit Committee have verified the
details of all KPIs pertaining to our Company. Further, the members of the Audit Committee have confirmed that there are no KPIs pertaining to our Company that have been
disclosed to any investors at any point of time during the three years period prior to the date of filing of this DRHP. Further, the KPIs herein have been certified by ADV &
Associates Chartered Accountants, by their certificate dated April 28, 2023

The KPIs of our Company have been disclosed in the sections titled “Our Business” and “Management’s Discussion and Analysis of Financial Condition and
Results of Operations — Key Performance Indicators” on pages 99 and 183, respectively. We have described and defined the KPIs, as applicable, in “Definitions and
Abbreviations” on page 1.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at least once in a year (or any lesser period as determined
by the Board of our Company), for a duration of one year after the date of listing of the Equity Shares on the Stock Exchange or till the complete utilisation of the proceeds
of the Fresh Issue as per the disclosure made in the Objects of the Issue Section, whichever is later or for such other duration as may be required under the SEBI ICDR
Regulations. Further, the ongoing KPIs will continue to be certified by a member of an expert body as required under the SEBI ICDR Regulations.

Key Performance Indicators of our Company

Key Financial Performance FY 2022-23 FY 2021-22 FY 2020-21 March 31, 2020
Revenue from operations!” 10,914.82 10,357.00 5976.46 3041.80
EBITDA® 1016.89 626.82 306.86 19.42
EBITDA Margin® 9.32% 6.05% 5.13% 0.64%
PAT 765.11 461.40 114.53 9.44
PAT Margin® 7.01% 4.45% 1.92% 0.31%
Notes:

(MRevenue from operation means revenue from sales, service and other operating revenues
@EBITDA is calculated as Profit before tax + Depreciation + Interest Expenses - Other Income
©EBITDA Margin’ is calculated as EBITDA divided by Revenue from Operations
@ PAT Margin’ is calculated as PAT for the year divided by revenue from operations.
Explanation for KPl metrics
KPI Explanations
Revenue from Operations Revenue from Operations is used by our management to track the revenue profile of the business and in turn helps to assess the
overall financial performance of our Company and volume of our business

outstanding during the year EBITDA EBITDA provides information regarding the operational efficiency of the business
2. Price Earning (P/E) Ratio in relation to the Price Band of ¥ 85 to T 90 per Equity Share: EBITDA Margin (%) EBIT_DA Margin (%). is arll |nd|catgr of the operatlonal proﬂtabl!lty gpd financial performance of our business
_ _ _ . _ PAT Profit after tax provides information regarding the overall profitability of the business.
_ Particulars (F/E) Ratio at the Floor Price a2 GELD EEUID 2l PAT Margin (%) PAT Margin (%) is an indicator of the overall profitability and financial performance of our business.
Based on the Ba§|c & Diluted EPS, as restated for Financial Year 2022-23 8.27 8.75 Net Worth Net worth is used by the management to ascertain the total value created by the entity and provides a snapshot of current
Based on the Weighted Average EPS, as restated. 10.00 10.59 financial position of the entity.
3. Average Return on Net worth (RoNW)* 7. Set forth below are the details of comparison of key performance of indicators with our listed industry peers:
Sr. No : : Period RoNW (%) Weights Kev Financial Performance Hemant Surgical Industries Limited Poly Medicure Ltd.
1. Period ending March 31, 2023 3242 3 v FY 2022-23 FY 2021-22 FY 2020-21 FY 2022-23 FY 2021-22 FY 2020-21
2. Period ending March 31, 2022 35.09 2 Revenue from operations(” 10,914.82 10,357.00 5,976.46 1,11,523.04 92,306.26 78,646.96
3. Period ending March 31, 2021 13.42 1 EBITDA® 1016.89 626.82 306.86 30,157.01 25100.46 23608.78
Weighted Average 30.14 EBITDA Margin® 9.32% 6.05% 5.13% 27.04% 27.19% 30.02%
*Restated Profit after tax/Net Worth PAT 765.11 461.40 114.53 17,928.25 14,650.60 13,587.44
Note: i. The RoNW has been computed by dividing net profit after tax (excluding exceptional items) with restated Net worth as at the end of the year/period. PAT Margin® 7.01% 4.45% 1.92% 16.08% 15.87% 17.28%
4.  Net Asset Value (NAV) per Equity Share: (X in lakhs)  Notes:
Sr. No. NAV per Equity Share* Amount in ¥ (Revenue from operation means revenue from sales, service and other operating revenues
1 As at March 31, 2023 492 @EBITDA is calculated as Profit before tax + Depreciation + Interest Expenses
©'EBITDA Margin’ is calculated as EBITDA divided by Revenue from Operations
2 As at March 31, 2022 0.49 ) - .
“@'PAT Margin’ is calculated as PAT for the year divided by revenue from operations.
3 As at March 31, 2021 0.22
— : 8. Weighted average cost of acquisition
4 NAV per Eqwt.y Share after the Issue a) The details of the Equity Sharesother than Equity Shares issued pursuant to a bonus issue on December 21, 2022, during the 18 months preceding the date of this
(i) At Floor Price 45.08 Red Herring Prospectus, where such issuance is equal to or more that 5% of the fully diluted paid-up share capital of ourCompany (calculated based on the pre-issue
(ii) At Cap Price 46.40 capital before such transaction(s) and excluding ESOPs granted but not vested), in a single transaction or multiple transactions combined together over a span of rolling
5 Issue Price 46.40 30 days (“Primary Issuance”) are as follows:
*The above NAV has been calculated giving the effect of Bonus Shares Date of Nur_nher of shares lr_ansacled I§sue price per sh_are R®) Nature of Nature of Total Consideration
Note: - i. The NAV per Equity Share has been computed by dividing restated networth with weighted average number of equity shares outstanding at the end of the year. Allotment AL (ad]:lf;%?"fi::;:‘o:;';::f::)a"d (ad'::;%‘:‘:ig:o:o:;':d::::) and Allotment Consideration (% In Lacs)
5. Comparison of Accounting Ratios with Industry Peers: HanskumarShamji Shah 14.93.328 03.33
Current Market | Face Value EPS () Book Value Total Income July 11,2022 | Kaushik Hanskumar Shah 14,93,344 93.34
Name of Compan ; T PE RoNW (%)* ‘ y 1l 199, i -
LEIY Price (3) ® Basic/Diluted (k) ® (% in Lakhs) Hemant Praful Shah 14,93.328 6.25 Right lssue Cash 93.33
Hemant Surgical Industries Limited [®] 10 10.26 [®] 32.42 31.70 10,914.82 TOTAL 44,80,000 280.00
Peer GFOPP Weighted Average Cost of Acquisition [Total consideration/ Total number of shares transacted] 6.25
Poly Medicure Ltd. 965.40 5 18.69 51.65 14.44 129.41 1,15,141.58 Note: The Company issued and allotted bonus shares on December 21, 2022 in the ratio of 3:5, i.e 3 Equity Shares for every 5 Equity Share held. Further, pursuant to

Notes:

(i) Source — All the financial information for listed industry peer mentioned above is sourced from the Audited Financials of the aforesaid companies for the year ended
March 31, 2023 and stock exchange data dated May 10, 2023 to compute the corresponding financial ratios. For our Company, we have taken Current Market Price
as the issue price of equity share.

(ii) Further, P/E Ratio is based on the current market price of the respective scrips.

(iii) The EPS, NAV, RoNW and Total Income of our Company are taken as per Restated Financial Statement for the Financial Year 2022-23 as adjusted with the effect of

Bonus Issue.

(iv) NAV per share is computed as the closing net worth divided by the closing outstanding number of paid up equity shares as adjusted with the effect of Bonus Issue.

(v) P/E Ratio of the peer company is based on the Annual Report of the company for the year 2022 (Audited Financial Results for FY 2022-23 not available) and stock
exchange data dated May 03, 2023.

(vi) RoNW has been computed as net profit after tax divided by closing net worth.

Shareholders’ resolution dated January 03, 2023 the face value of Equity Shares of our Company was subdivided from 100.00 per Equity Share to 10.00 per Equity Share.

Accordingly, the number of Equity Shares transacted and transaction price per Equity Share has been adjusted for bonus issue and subdivision of equity shares by our Company.

b) The price per share of our Company based on the secondary sale / acquisition of shares (equity shares)
There have been no secondary sale / acquisitions of Equity Shares, where the promoters, members of the promoter group or shareholder(s) having the right to nominate
director(s) in the board of directors of the Company are a party to the transaction (excluding gifts), during the 18 months preceding the date of this certificate, where
either acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of the Company (calculated based on the pre-issue capital before such
transaction/s and excluding employee stock options granted but not vested), in a single transaction or multiple transactions combined together over a span of rolling
30 days.

c) Since there are no such transactions to report to under (a) and (b) therefore, information based on last 5primary or secondary transactions (secondary transactions
where Promoter / Promoter Group entities or shareholder(s) having the right to nominate director(s) in the Board of our Company, are a party to the transaction), not
older than 3 years prior to the date of this certificate irrespective of the size of transactions, is as below: (Continued next page...)
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Primary Transactions:
Except as disclosed below, there have been no primary transactions in the last three years preceding the date of this Red Herring Prospectus:

Date of Allotment | No. of equity shares allotted | Issue price per equity share (3) | Nature of allotment | Nature of consideration | Total Consideration (in < lakhs)
July 11, 2022 44,80,000 6.25 Right Issue Cash 280.00
December 21, 2022 28,80,000 Nil Bonus Issue QOther than Cash Nil
Note: The Company issued and allotted bonus shares on December 21, 2022 in the ratio of 3:5, i.e 3 Equity Shares for every 5 Equity Share held. Further, pursuant to
Shareholders’ resolution dated January 03, 2023 the face value of Equity Shares of our Company was subdivided from 100.00 per Equity Share to 10.00 per Equity Share.
Accordingly, the number of Equity Shares transacted and transaction price per Equity Share has been adjusted for bonus issue and subdivision of equity shares by our
Company. Accordingly the 2,80,000 equity shares which were allotted pursuant to Right Issue of equity shares on July 11, 2022 has been adjusted for bonus issue and
sub-division of shares aggregating to 44,80,000 equity shares.
Secondary Transactions:
Except as disclosed below, there have been no secondary transactions by the Promoters, members of the Promoter Group or shareholder(s) having the right to nominate
director(s) in the Board of Directors of our Company are a party to the transaction, in the last three years preceding the date of this Red Herring Prospectus:
Date of Name of Name of No. of Price Nature of Total Consideration
transfer transferor transferee Equity shares Per Equity Share transaction (in X lakhs)
May 31, 2022 Rita Bharat Munvar HanskumarShamiji Shah 14,000 Transfer of shares 0.00
June 15, 2022 Jagdish A. Dharmsey Kaushik Hanskumar Shah 59,500 by way of Gift 0.00
November01. 2022 Kaushik Hanskumar Shah 10 Transfer of shgres 0.00
’ Hemant Praful Shah 20 by way of Gift 0.00
January 16, 2023 59,500 Transfer of shares
February 22, 2023

Naman Hemant Shah 35.700 by way of Gift 0.00

HanskumarShamii Shah

Ranjan Praful Shah

Note: Pursuant to Shareholders’ resolution dated January 03, 2023 the face value of Equity Shares of our Company was subdivided from 100.00 per Equity Share to
10.00 per Equity Share. Accordingly, the number of Equity Shares transacted and transaction price per Equity Share has been adjusted for subdivision of equity shares
by our Company.

d) Weighted average cost of acquisition, floor price and cap price

Weighted average cost of
acquisition (% per Equity Shares)

6.25
NA~
3.72

Floor price*
(i.e. X 85)

13.60 times

Cap price*
(i.e. 3 90)

14.40 times

Types of transactions

Weighted average cost of acquisition of primary / new issue as per paragraph 8(a) above.

NA™
22.85 times

NA~
24.19 times

Weighted average cost of acquisition for secondary sale / acquisition as per paragraph 8(b) above.

Weighted average cost of acquisition of primary issuances / secondary transactions as per
paragraph 8(c) above

Note: ~ There were no secondary sales / acquisition of shares of shares (equity/ convertible securities) transactions in last 18 months from the date of this Red Herring
Prospectus.

9. The Issue price is [®] times of the face value of the Equity Shares.

The Issue Price of [®] has been determined by our Company in consultation with the BRLM, on the basis of demand from investors for Equity Shares through the Book
Building Process and, is justified in view of the above qualitative and quantitative parameters. Investors should read the above mentioned information along with “Risk
Factors”, “Our Business”, and “Restated Financial Information of the Company” on pages 25, 99, and 141 respectively of the Red Herring Prospectus, to have a more
informed view. The trading price of the Equity Shares could decline due to the factors mentioned in the “Risk Factors” and you may lose all or part of your investments.

‘ For further details, please see the chapter titled “Basis for Issue Price’ beginning on page 80 of the RHP

BID / ISSUE
PROGRAM

BID/ISSUE OPENS ON®): WEDNESDAY, MAY 24, 2023

BID/ISSUE CLOSES ON: FRIDAY, MAY 26, 2023

MQur Company in consultation with the BRLM may consider participation by Anchor Investors. The Anchor Investor Bidding Date shall be one Working Day prior to the Bid/ Issue Opening Date in accordance with the SEBI (ICDR) Regulations, 2018

In case of any revisions in the Price Band, the Bid/ Issue Period will be extended by at least three additional Working Days after such revision of the Price Band, subject to
the Bid/ Issue Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar circumstances, our Company may, for reasons to be recorded
in writing, extend the Bid/Issue Period for a minimum of three Working Days, subject to the Bid/ Issue Period not exceeding 10 Working Days. Any revision in the Price
Band and the revised Bid/Issue Period, if applicable, will be widely disseminated by notification to the Stock Exchange, by issuing a press release, and also by indicating
the change on the website of the Book Running Lead Managers and the terminals of the Syndicate and by intimation to SCSBs, the Sponsor Bank, Registered Brokers,
Collecting Depository Participants and Registrar and Share Transfer Agents.

The Issue is being made through the Book Building Process, in terms of Rule 19(2)(b)(i) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”)
read with Regulation 253 of the SEBI ICDR Regulations, as amended, wherein not more than 30 % of the Net Issue shall be allocated on a proportionate basis to Qualified
Institutional Buyers (“QIBs”, the “QIB Portion. Further, 5% of the QIB Portion shall be available for allocation on a proportionate basis only to Mutual Funds, subject to valid
Bids being received at or above the Issue Price. Further, not less than 15% of the Net Issue shall be available for allocation on a proportionate basis to Non-Institutional
Bidders and not less than 35% of the Net Issue shall be available for allocation to Retail Individual Bidders in accordance with the SEBI ICDR Regulations, subject to valid
Bids being received at or above the Issue Price. All potential Bidders are required to mandatorily utilise the Application Supported by Blocked Amount ("ASBA”) process
providing details of their respective ASBA accounts, and UPI ID in case of RIBs using the UPI Mechanism, if applicable, in which the corresponding Bid Amounts will be
blocked by the SCSBs or by the Sponsor Bank under the UPI Mechanism, as the case may be, to the extent of respective Bid Amounts. For details, see “Issue Procedure”
beginning on page 231 of this Red Herring Prospectus.

Bidders/ Applicants should note that on the basis of PAN, DP ID and Client ID as provided in the Bid cum Application Form, the Bidders/Applicants may be deemed to
have authorized the Depositories to provide to the Registrar to the Issue, any requested Demographic Details of the Bidders/Applicants as available on the records
of the depositories. These Demographic Details may be used, among other things, for or unblocking of ASBA Account or for other correspondence(s) related to
an Issue. Bidders/Applicants are advised to update any changes to their Demographic Details as available in the records of the Depository Participant to ensure
accuracy of records. Any delay resulting from failure to update the Demographic Details would be at the Applicants’ sole risk. Bidders/Applicants should ensure
that PAN, DP ID and the Client ID are correctly filled in the Bid cum Application Form. The PAN, DP ID and Client ID provided in the Bid cum Application Form should
match with the PAN, DP ID and Client ID available in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/Applicants
should ensure that the beneficiary account provided in the Bid cum Application Form is active. Investors must ensure that their PAN is linked with AADHAR and are
in compliance with CBDT Notification dated February 13, 2020 and press release dated June 25, 2021.

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS OBJECTS: For information on the main objects and other objects of our
Company, see “History and Corporate Structure” on page 120 of the Red Herring Prospectus and Clause Il of the Memorandum of Association of our Company. The
Memorandum of Association of our Company is a material document for inspection in relation to the Issue. For further details, see the section “Material Contracts and
Documents for Inspection” on page 292 of the Red Herring Prospectus.

LIABILITY OF MEMBERS AS PER MOA: The liability of the members is limited and this liability is limited to the amount unpaid, if any, on the shares held by them.

AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: The Authorized share Capital of the Company is ¥ 10,50,00,000/- (Rupees Ten Crore
Fifty Lakh only) divided into 1,05,00,000 (One Crore Five Lakh) Equity Shares of ¥ 10/- (Rupees ten only) each. The issued, subscribed and paid-up share capital of
the Company before the issue is ¥ 7,68,00,000 divided into 76,80,000 Equity Shares of T 10 each. For details of the Capital Structure, see “Capital Structure” on the
page 56 of the Red Herring Prospectus.

NAMES OF THE SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM:
Given below are the names of the signatories of the Memorandum of Association of the Company and the number of Equity Shares subscribed for by them at the time
of signing of the Memorandum of Association of our Company: Mr. Hanskumar Shamii Shah- 500 Equity Shares and Mr. Jagdish A. Dharmsey — 500 Equity Shares
aggregating to 1000 Equity Shares of ¥ 100/- each. Details of the main objects of the Company as contained in the Memorandum of Association, see “History and
Corporate Structure” on page 120 of the Red Herring Prospectus. For details of the share capital and capital structure of the Company see “Capital Structure” on page
56 of the Red Herring Prospectus.

LISTING: The Equity Shares issued through the Red Herring Prospectus are proposed to be listed on the BSE SME (SME Platform of BSE). Our Company has received an
‘in-principle’ approval from the BSE for the listing of the Equity Shares pursuant to letter dated May 15, 2023. For the purposes of the Issue, the Designated Stock Exchange
shall be BSE Limited (BSE). A signed copy of the Red Herring Prospectus has been delivered for registrationto the ROC on May 16, 2023 and Prospectus shall be delivered
for filing to the RoC in accordance with Section 26(4) of the Companies Act, 2013. For details of the material contracts and documents available for inspection from the
date of the Red Herring Prospectus up to the Bid/ Issue Closing Date, see “Material Contracts and Documents for Inspection” on page 292 of the Red Herring Prospectus.

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI”): Since the Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations,
2018, the Red Herring Prospectus has been filed with SEBI. In terms of the SEBI Regulations, the SEBI shall not issue any observation on the Offer Document. Hence there
is no such specific disclaimer clause of SEBI. However, investors may refer to the entire Disclaimer Clause of SEBI beginning on page 210 of the Red Herring Prospectus.

DISCLAIMER CLAUSE OF BSE (THE DESIGNATED STOCK EXCHANGE): It is to be distinctly understood that the permission given by BSE Limited (“BSE”) should not in
any way be deemed or construed that the contents of the Prospectus or the price at which the equity shares are offered has been cleared, solicited or approved by BSE,
nor does it certify the correctness, accuracy or completeness of any of the contents of the Prospectus. The investors are advised to refer to the Prospectus for the full text
of the Disclaimer clause pertaining to BSE

GENERAL RISK: Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in this Issue unless they can afford
to take the risk of losing their investment. Investors are advised to read the risk factors carefully before taking an investment decision in this Issue. For taking an investment
decision, investors must rely on their own examination of the Issuer and this Issue, including the risks involved. The Equity Shares have not been recommended or approved
by the SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of the Red Herring Prospectus. Specific attention of the investors is invited to “Risk Factors”
on page 25 of the Red Herring Prospectus.
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*Applications Supported by Blocked Amount (ASBA) is a better
way of applying to issues by simply blocking the fund in the bank
account, investors can avail the same. For details, check section
on ASBA below.

Mandatory in Public Issues
from January 01, 2016.
No Cheque will be
accepted

Simple, Safe, Smart
way of Application-
Make use of it!!!

ASBA’

UPI-Now available in ASBA for Retail Individual Investors (RII)**

Investors are required to ensure that the bank account used for bidding is linked to their PAN. UPI — Now available in
ASBA for Rlls applying through Registered Brokers, DPs & RTAs. Rlls also have the option to submit the application
directly to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank account.

Investors have to apply through the ASBA process. “ASBA has to be availed by all the investors except anchor investor. UPI may be availed by Retail Individual Investors.
For details on the ASBA and the UPI process, please refer to the details given in ASBA form and abridged prospectus and also please refer to the section “Issue
Procedure”beginning on page 231 of the Red Herring Prospectus. The process is also available on the website of Association of Investment Bankers of India (“AIBI”), the
Stock Exchanges and in the General Information Document.

*ASBA forms can be downloaded from the website of BSE (“BSE SME”)

**jst of banks supporting UPI is also available on the website of SEBI at www.sebi.gov.in. Axis Bank Limited has been appointed as Sponsor Bank for the Issue,
in accordance with the requirements of the SEBI circular dated November 1, 2018, as amended. For UPI related queries, investors can contact NPCI at the toll free
number-18001201740 and Mailld- ipo.upi@npci.org.in. *For the list of UPI Apps and Banks live on IPO, please refer to the link www.sebi.gov.in. For issue related
grievance investors may contact: Hem Securities Limited-Mrs. Roshni Lahoti(+91 022 -49060000) (Email Id: ib@hemsecurities.com).

BOOK RUNNING LEAD MANAGER TO THE ISSUE REGISTRAR TO THE ISSUE COMPANY SECRETARY AND COMPLIANCE OFFICER

m 2] vaSIL

HEM SECURITIES LIMITED | PIGSHARE SERVICES PRIVATE LiMITED HEMANT SURGICAL INDUSTRIES LIMITED

: ) Mrs. Meenal Ajmera
Address: 9904, A Wing, Naman Midtown, Address: S6-2, 6th Floor, Pinnacle Business Company Secretary & Compliance Officer
Senapati Bapat Marg, Elphinstone Road, Lower Parel, Park, Next to Ahura Centre, Mahakali Caves Road, | Tel N(_): 022-25915289/ Q22—2591 2747
Mumbai - 400013, Maharashtra, India Andheri (East) Mumbai — 400093, India. \F;\;n:)al'lt: cs@hehmantstirglcgl.clom;
Tel No.: +91-22-4906 0000 Tel No.: +91 22 6263 8200 ebsite: www.hemantsurgical.com
Email: ib@hemsecurities.com Facsimile: +91 22 6263 8299 CIN: U33110MH1989PLC051133
Investor Grievance Email: 0 : i Investors can contact the Company Secretary and Compliance
redressal@hemsecurities.com Email |p0@b|g§hareqnllne.com Officer or the BRLMs or the Registrar to the Issue in case of any
Website: www.hemsecurities.com Contact Person: Mr. Vinayak Morbale
Website: www.bigshareonline.com

pre-issue or post-issue related problems, such as non-receipt of
Contact Person: Mrs. Roshni Lahoti letters of Allotment, non-credit of Allotted Equity Shares in the
SEBI Reg. No.: INM000010981 SEBI Registration Number: MB/INR000001385

respective beneficiary account and refund orders, etc.
AVAILABILITY OF RED HERRING PROSPECTUS: Investors are advised to refer to the Red Herring Prospectus and the Risk Factors contained therein before applying in the
Issue. Full copy of the Red Herring Prospectus is available on the website of the Company at www.hemantsurgical.com, the website of the BRLMs to the Issue at www.
hemsecurities.com, the website of BSE SME at https://www.bsesme.com/Publiclssues/SMEIPODRHPaspx, respectively.
AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Application forms can be obtained from the Registered Office of the Company: Hemant Surgical Industries
Limited, Telephone: 022-25915289/ 022-25912747; BRLMs: Hem Securities Limited, Telephone: +91-22-4906 0000 and the Syndicate Members: Hem Finlease Private
Limited, Telephone: +91 022-49060000 and at the selected locations of the Sub-Syndicate Members, Registered Brokers, RTAs and CDPs participating in the Issue.
Bid-cum-application Forms will also be available on the websites of BSE SME and the designated branches of SCSBs, the list of which is available at websites of the stock
exchanges and SEBI.
ESCROW COLLECTION BANK/ REFUND BANK/ PUBLIC ISSUE ACCOUNT BANK/ SPONSOR BANK: Axis Bank Limited.
LINK TO DOWNLOAD ABRIDGED PROSPECTUS: https://www.hemantsurgical.com/investor-relations/offer-document/abridged-prospectus/
UPI: Retail Individual Bidders can also Bid through UPI Mechanism.
All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the Red Herring Prospectus.

On behalf of the Board of Directors

For Hemant Surgical Industries Limited
Sd/-

Meenal Ajmera

Company Secretary & Compliance Officer

UNIFIED PAYMENTS INTERFACE

Place : Mumbai
Date: May 17, 2023

Disclaimer: Hemant Surgical Industries Limitedis proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions
and other considerations, to make an initial public offer of its Equity Shares and has filed the RHP with the Registrar of Companies, Mumbaion May16, 2023 and thereafter
with SEBI and the Stock Exchanges. The RHP is available on the website of BSE SME at https://www.bsesme.com/Publiclssues/SMEIPODRHPaspxand is available on
the websites of the BRLMs at www.hemsecurities.com. Any potential investors should note that investment in equity shares involves a high degree of risk and for details
relating to the same, please refer to the RHP including the section titled “Risk Factors” beginning on page 25 of the Red Herring Prospectus.

The Equity Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”) or any state securities laws in the
United States, and unless so registered, and may not be issued or sold within the United States, except pursuant to an exemption from, or in a transaction not subject to,
the registration requirements of the Securities Act and in accordance with any applicable U.S. State Securities laws. The Equity Shares are being issued and sold outside
the United States in ‘offshore transactions’ in reliance on Regulation “S” under the Securities Act and the applicable laws of each jurisdiction where such issues and sales
are made. There will be no public offering in the United States. AdBaaz

RAJASTHAN SOLARPARK DEVELOPMENT COMPANY LIMITED

CIN NO. U40102RJ20115GC036861
Regd. Office: E-166, YudhisthirMarg, C-Scheme, Jaipur-302001
Tel: 2225859, 2229341, email: nokhsolarpark@gmail.com,
Website: http://energy.rajasthan.gov.in/rrecl

RAM KRISHNA UDYOG LIMITED

CIN: L51909WB1983PLC036233;
Regd. Office: 27, Weston Street, Room No. 601C,

P.S. Bowbazar, Kolkata-700012;

Tel No.:8961591211; Email: ramkrishnaudyogltd@gmail.com;
Website: www.rkul.in;

Short Term Notice for Inviting Bids
Short Term online tenders are invited for following works on turnkey basis:
1) Supply and Fixing of Chain Link Fencing With Existing Boundary Wall (Plinth) at PPS-1to 4 of
Nokh Solar Park (Distt.-Jaisalmer) against TN-02(2023-24), UBN: REC2324WSOB00005.
2) Supply and installation of Bird Flight Diverters (BFDs) at 220 kV Transmission Lines of Nokh
Solar Park, District- Jaisalmer against TN-03(2023-24), UBN:REC2324WLOB00006.
Bids are to be submitted online in electronic format on website http://eproc.rajasthan.gov.in.
the shareholders of the Company and also delist the equity shares of the Tender details can be seen on websites http://eproc.rajasthan.gov.in and
Company from the Calcutta Stock Exchange Limited i.e., the only Stock http://sppp.rajasthan.gov.in.
Exchange where the equity shares of the Company are listed. Hence, the public Raj.Samwad/C/23/2533

NOTICE
Notice is hereby given to all the public shareholders of Ram Krishna Udyog
Limited ("Company") to kindly update their address, contact details and email
IDs with the Company within thirty days from the date of this notice, i.e., latest by
16.06.2023. The Promoters of the Company intend to give an exit opportunity to

Director (Tech.)

shareholders must update their details in the records of the Company to actively
participate in the Delisting Offer.
We would also like to bring to the notice of the public shareholders that the
Securities and Exchange Board of India vide its circular no.
SEBI/HO/CFD/CMD1/CIR/P/2020/144 dated July 31, 2020 has clarified that
shareholders holding equity shares in physical form are now also allowed to
tender their equity shares in the Delisting Offer. Otherwise, public shareholders
holding their shares in physical mode will not be able to transfer them unless they
gettheir shares dematerialized.
Shareholders are also requested to kindly refer to SEBI Circular
SEBI/HO/MIRSD/MIRSD-PoD-1/P/CIR/2023/37 dated March 16, 2023 towards
the common and simplified norms for processing investor's service request by
RTAs and norms for furnishing PAN, KYC details and Nomination.
As the Company has an in-house register facility the shareholders can contact the
below mentioned personnel for their queries and to update their details:
Ram Krishna Udyog Limited
Contact Person Name: Pawan Kumar;
Phone No.: 8961591211; Email Id: ramkrishnaudyogltd@gmail.com;

For Ram Krishna Udyog Limited
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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT. THIS DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE
TO SECURITIES. THIS PUBLIC ANNOUNCEMENT IS NOT INTENDED FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA.

EMANT SURGICAL INDUSTRIES LIMITED

Our Company was originally incorporated as “Hemant Surgical Industries Private Limited” vide Certificate of Incorporation dated March 27, 1989, bearing registration No. 051133 issued by Registrar of Companies, Maharashtra, Mumbai and CIN No. U33110MH1989PTC051133. Subsequently our Company was converted into a public
limited company vide special resolution passed by the shareholders at the Extra Ordinary General Meeting held on January 24, 1994 and consequently the name of our Company was changed from “Hemant Surgical Industries Private Limited” to “Hemant Surgical Industries Limited” vide fresh Certificate of Incorporation granted to
our Company consequent upon conversion into public limited company dated February 22, 1994 by the Registrar of Companies, Mumbai bearing Corporate Identification Number U33110MH1989PLC051133.For further details please refer to chapter titled “History and Corporate Structure” beginning on page 120 of the Red Herring

Prospectus dated May16, 2023filed with Registrar of Companies (RoC).

Registered office: 502, 5th Floor, Ecstacy Business Park, Co-Op Society Limited, J.S.D. Road, Mulund (West), Mumbai — 400 080, India.
Contact Person: Mrs. Meenal Ajmera, Company Secretary & Compliance Officer | Tel No: 022-25915289/ 022-25912747 | E-mail: cs@hemantsurgical.com | Website: www.hemantsurgical.com | CIN: U33110MH1989PLC051133

OUR PROMOTERS: HANSKUMAR SHAMJI SHAH, KAUSHIK HANSKUMA

N

THE ISSUE

H, HEMANT PRAFUL SHAH

y

INITIAL PUBLIC OFFER OF UPTO 27,60,000 EQUITY SHARES OF FACE VALUE OF % 10/- EACH (THE “EQUITY SHARES”) OF HEMANT SURGICAL INDUSTRIES LIMITED (“OUR COMPANY” OR “HSIL’ OR “THE ISSUER”) AT AN ISSUE PRICE OF X [®] PER EQUITY SHARE FOR CASH, AGGREGATING
UP TO % [®] LAKHS (“PUBLIC ISSUE”) OUT OF WHICH 1,44,000 EQUITY SHARES OF FACE VALUE OF % 10 EACH, AT AN ISSUE PRICE OF X [®] PER EQUITY SHARE FOR CASH, AGGREGATING X [®] LAKHS WILL BE RESERVED FOR SUBSCRIPTION BY THE MARKET MAKER TO THE ISSUE (THE
“MARKET MAKER RESERVATION PORTION”). THE PUBLIC ISSUE LESS MARKET MAKER RESERVATION PORTION 1.E. ISSUE OF 26,16,000 EQUITY SHARES OF FACE VALUE OF X 10 EACH, AT AN ISSUE PRICE OF X [@] PER EQUITY SHARE FOR CASH, AGGREGATING UPTO X [®] LAKHS IS
HEREIN AFTER REFERRED TO AS THE “NET ISSUE”. THE PUBLIC ISSUE AND NET ISSUE WILL CONSTITUTE 26.44% AND 25.06% RESPECTIVELY OF THE POST- ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

« QIB PORTION: NOT MORE THAN 50.00% OF THE NET ISSUE « RETAIL PORTION: NOT LESS THAN 35.00% OF THE NET ISSUE
* NON-INSTITUTIONAL PORTION: NOT LESS THAN 15.00% OF THE NET ISSUE « MARKET MAKER PORTION: UPTO 1,44,000 EQUITY SHARES OR 5.22% OF THE ISSUE

PRICE BAND: ¥ 85 TO X 90 PER EQUITY SHARE OF FACE VALUE X 10/- EACH.
THE FLOOR PRICE IS 8.50 TIMES OF THE FACE VALUE AND THE CAP PRICE IS 9.0 TIMES OF THE FACE VALUE OF THE EQUITY SHARES.

BIDS CAN BE MADE FOR A MINIMUM OF 1600 EQUITY SHARES AND IN MULTIPLES OF 1600 EQUITY SHARES THEREAFTER.

RISKS TO INVESTORS:

* Average cost of acquisition of Equity Shares held by the Individual Promoters is:

» We are dependent on collaborations, agreements or authorizations received by our Company from third party manufacturers and suppliers. Such agreements are usually valid for a period of
3 to 5 years and if such agreements are terminated or not renewed at favourable terms, our operations may be adversely affected.
» The Merchant Banker associated with the Issue has handled 23 public issue in the past three years out of which 1 Issue closed below the Issue Price on Listing date.

Sr. No. Name of the Promoter No. of Shares held Average cost of Acquisition (in 3)*
1. Hanskumar Shamiji Shah 35,26,400 6.21
2. Kaushik Hanskumar Shah 21,03,120 5.90
3. Hemant Praful Shah 17,34,080 5.90

and the Issue Price at the upper end of the Price Band is ¥ 90 per Equity Share.

» Weighted Average Return on Net worth for Fiscals 2023, 2022 and, 2021 is 30.14%

* The Price / Earnings ratio based on Diluted EPS for Fiscal 2023 for the company at the upper end of the Price Band is 8.75

 The Weighted average cost of acquisition of all Equity Shares transacted in the last three years, 18 months and one year from the date of Red Herring Prospectus is as given below:

Weighted Average Cost of Acquisition

Period (in3)

Upper end of the Price Band (X 90) is ‘X” times the weighted Average

Range of acquisition price:

cost of Acquisition Lowest Price — Highest Price (in )

Last 1 year/ 18 months/ Last 3 years 3.72

24.19 0-6.25

 The Weighted average cost of acquisition compared to floor price and cap price

. Weighted average cost of acquisition Floor price* Cap price*
e e ’  per Ezuitv Shares)q ie. ? 85) (i.g.p? 90)
WACA of Primary Issuance (except for bonus issue) 6.25 13.60 times 14.40 times
WACA for secondary sale / acquisition not exceeding 5% of the pre issue capital NA NA~ NA™
WACA of primary issuances / secondary transactions in last 3 years 3.72 22.85 times 24.19 times

Note: ™~ There were no secondary sales / acquisition of shares of shares (equity / convertible securities) transactions in last 18 months fromthe date of this Red Herring Prospectus.

| BASIS FOR ISSUE PRICE

Price band/Issue Price shall be determined by our Company in consultation with the Book Running Lead Manageron the basis of the assessment of market demand for the
Equity Shares through the Book Building Process and on the basis of quantitative and Equity Qualitative factors as described below. The face value of the Equity Shares is
¥ 10 each and the Issue Price is 8.5 times the face value at the lower end of the Price Band and 9.0 times the face value at the higher end of the Price Band. For the purpose
of making an informed investment decision, the investors should also refer “Risk Factors”, “Our Business” and “Financial Statement as restated” beginning on page 25, 99
and 141 respectively of this Red Herring Prospectus.

QUALITATIVE FACTORS

Some of the qualitative factors which form the basis for computing the Issue Price are:

> We offer a diversified range of products.

Existing well-established reputation and customer relationships.

Quality Assurance.

Experienced management team with industry expertise and successful track record.

>  Stable financial performance with improved margins.

For a detailed discussion on the qualitative factors which form the basis for computing the price, please refer to sections titled “Our Business” beginning on page 99 of
this Red Herring Prospectus

QUANTITATIVE FACTORS

The information presented below relating to our Company is based on the Restated Financial Statements. For details, please refer section titied “Financial Information of the
Company” on page 141 of this Red Herring Prospectus.

Some of the quantitative factors which may form the basis for calculating the Issue Price are as follows:

1. Basic & Diluted Earnings per share (EPS) (Face value of Y10 each):

As per the Restated Financial Statements:

v VYV

Sr. No Period Basic & Diluted () Weights
1. Period ending March 31, 2023 10.28 3
2. Period ending March 31, 2022 8.96 2
3. Period ending March 31, 2021 2.22 1
Weighted Average 8.50

Notes:

i.  The figures disclosed above are based on the Restated Financial Statements of the Company.

ii. - The face value of each Equity Share is ¥10.00.

iii. Earnings per Share has been calculated in accordance with Accounting Standard 20 - “Earnings per Share” issued by the Institute of Chartered Accountants of India.

iv. The above statement should be read with Significant Accounting Policies and the Notes to the Restated Financial Statements as appearing in Annexure IV.

V. Basic Earnings per Share = Net Profit/ (Loss) after tax, as restated attributable to equity shareholders/ Weighted average number of equity shares outstanding during
the year.

vi. Diluted Earnings per Share = Net Profit/(Loss) after tax, as restated attributable to equity shareholders/ Weighted average number of diluted potential equity shares

(vii) Net worth has been computed in the manner as specifies in Regulation 2(1) (hh) of SEBI (ICDR) Regulations, 2018.

(viii) The face value of Equity Shares of our Company is X 10/- per Equity Share and the Issue price is [®] times the face value of equity share.

6. Key Performance Indicators

The KPIs disclosed below have been used historically by our Company to understand and analyze the businessperformance, which in result, help us in analyzing the growth
of various verticals in comparison to our peers.

The KPls disclosed below have been approved by a resolution of our Audit Committee dated April 28, 2023 and the members of the Audit Committee have verified the
details of all KPIs pertaining to our Company. Further, the members of the Audit Committee have confirmed that there are no KPIs pertaining to our Company that have been
disclosed to any investors at any point of time during the three years period prior to the date of filing of this DRHP. Further, the KPIs herein have been certified by ADV &
Associates Chartered Accountants, by their certificate dated April 28, 2023

The KPIs of our Company have been disclosed in the sections titled “Our Business” and “Management’s Discussion and Analysis of Financial Condition and
Results of Operations — Key Performance Indicators” on pages 99 and 183, respectively. We have described and defined the KPIs, as applicable, in “Definitions and
Abbreviations” on page 1.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at least once in a year (or any lesser period as determined
by the Board of our Company), for a duration of one year after the date of listing of the Equity Shares on the Stock Exchange or till the complete utilisation of the proceeds
of the Fresh Issue as per the disclosure made in the Objects of the Issue Section, whichever is later or for such other duration as may be required under the SEBI ICDR
Regulations. Further, the ongoing KPIs will continue to be certified by a member of an expert body as required under the SEBI ICDR Regulations.

Key Performance Indicators of our Company

Key Financial Performance FY 2022-23 FY 2021-22 FY 2020-21 March 31, 2020
Revenue from operations!” 10,914.82 10,357.00 5976.46 3041.80
EBITDA® 1016.89 626.82 306.86 19.42
EBITDA Margin® 9.32% 6.05% 5.13% 0.64%
PAT 765.11 461.40 114.53 9.44
PAT Margin® 7.01% 4.45% 1.92% 0.31%
Notes:

(MRevenue from operation means revenue from sales, service and other operating revenues

@EBITDA is calculated as Profit before tax + Depreciation + Interest Expenses - Other Income

©EBITDA Margin’ is calculated as EBITDA divided by Revenue from Operations

@ 'PAT Margin’ is calculated as PAT for the year divided by revenue from operations.

Explanation for KPI metrics
KPI

Revenue from Operations

Explanations

Revenue from Operations is used by our management to track the revenue profile of the business and in turn helps to assess the
overall financial performance of our Company and volume of our business

outstanding during the year EBITDA EBITDA provides information regarding the operational efficiency of the business
2. Price Earning (P/E) Ratio in relation to the Price Band of ¥ 85 to T 90 per Equity Share: EBITDA Margin (%) EBITDA Margin (%). is arj mdmatpr of the operanonal proﬂtabl!lty fi.nd financial performance of our business
_ _ _ _ _ PAT Profit after tax provides information regarding the overall profitability of the business.
_ Particulars (P/E) Ratio at the Floor Price e i g PAT Margin (%) PAT Margin (%) is an indicator of the overall profitability and financial performance of our business.
Based on the Ba§|c & Diluted EPS, as restated for Financial Year 2022-23 8.27 8.75 Net Worth Net worth is used by the management to ascertain the total value created by the entity and provides a snapshot of current
Based on the Weighted Average EPS, as restated. 10.00 10.59 financial position of the entity.
3. Average Return on Net worth (RoNW)* 7. Set forth below are the details of comparison of key performance of indicators with our listed industry peers:
Sr. No : : Period RoNW (%) Weights Kev Financial Performance Hemant Surgical Industries Limited Poly Medicure Ltd.
1 Period ending March 31, 2023 3242 3 v FY 2022-23 FY 2021-22 FY 2020-21 FY 2022-23 FY 2021-22 FY 2020-21
2. Period ending March 31, 2022 35.09 2 Revenue from operations!” 10,914.82 10,357.00 5,976.46 1,11,523.04 92,306.26 78,646.96
3. Period ending March 31, 2021 13.42 1 EBITDA® 1016.89 626.82 306.86 30,157.01 25100.46 23608.78
Weighted Average 30.14 EBITDA Margin® 9.32% 6.05% 5.13% 27.04% 27.19% 30.02%
*Restated Profit after tax/Net Worth PAT 765.11 461.40 114.53 17,928.25 14,650.60 13,587.44
Note: i. The RoNW has been computed by dividing net profit after tax (excluding exceptional items) with restated Net worth as at the end of the year/period. PAT Margin® 7.01% 4.45% 1.92% 16.08% 15.87% 17.28%
4.  Net Asset Value (NAV) per Equity Share: (X in lakhs)  Notes:
Sr. No. NAV per Equity Share* Amount in T (Revenue from operation means revenue from sales, service and other operating revenues
1 As at March 31, 2023 492 @EBITDA is calculated as Profit before tax + Depreciation + Interest Expenses
©'EBITDA Margin’ is calculated as EBITDA divided by Revenue from Operations
2 As at March 31, 2022 0.49 oY . ’
3 As at March 31, 2021 022 “@'PAT Margin’ is calculated as PAT for the year divided by revenue from operations.
— . 8. Weighted average cost of acquisition
4 NAV per Equn‘y Share after the Issue a) The details of the Equity Sharesother than Equity Shares issued pursuant to a bonus issue on December 21, 2022, during the 18 months preceding the date of this
(i) At Floor Price 45.08 Red Herring Prospectus, where such issuance is equal to or more that 5% of the fully diluted paid-up share capital of ourCompany (calculated based on the pre-issue
(ii) At Cap Price 46.40 capital before such transaction(s) and excluding ESOPs granted but not vested), in a single transaction or multiple transactions combined together over a span of rolling
5 Issue Price 46.40 30 days (“Primary Issuance”) are as follows:
*The above NAV has been calculated giving the effect of Bonus Shares Date of Nur_nher of shares lr_ansacled I§sue price per sh_are R®) Nature of Nature of Total Consideration
Note: - i. The NAV per Equity Share has been computed by dividing restated networth with weighted average number of equity shares outstanding at the end of the year. Allotment R (ad':lf;%?‘,'i:mo:;':;:f::)a"d (adI::;?i?\:'iz:ol;ugluzl::::se)and Allotment Consideration (% In Lacs)
8. Comparison of Accounting Ratios with Industry Peers: HanskumarShamji Shah 14.93328 93.33
Current Market | Face Value EPS () Book Value Total Income July 11,2022 | Kaushik Hanskumar Shah 14,93,344 93.34
Name of Compan ; e PE RoNW (%)* ‘ y i, 120, i :
ELY Price (%) ® Basic/Diluted (%) ® R in Lakhs) Hemant Praful Shah 14,93,328 6.25 Right Issue Cash 9333
Hemant Surgical Industries Limited [®] 10 10.26 [®] 32.42 31.70 10,914.82 TOTAL 44,80,000 280.00
Peer GTOPP Weighted Average Cost of Acquisition [Total consideration/ Total number of shares transacted] 6.25
Poly Medicure Ltd. 965.40 5 18.69 51.65 14.44 129.41 1,15,141.58 Note: The Company issued and allotted bonus shares on December 21, 2022 in the ratio of 3:5, i.e 3 Equity Shares for every 5 Equity Share held. Further, pursuant to
Notes: Shareholders’ resolution dated January 03, 2023 the face value of Equity Shares of our Company was subdivided from 100.00 per Equity Share to 10.00 per Equity Share.

(i) Source — All the financial information for listed industry peer mentioned above is sourced from the Audited Financials of the aforesaid companies for the year ended
March 31, 2023 and stock exchange data dated May 10, 2023 to compute the corresponding financial ratios. For our Company, we have taken Current Market Price
as the issue price of equity share.

(ii) Further, P/E Ratio is based on the current market price of the respective scrips.

(iii) The EPS, NAV, RoNW and Total Income of our Company are taken as per Restated Financial Statement for the Financial Year 2022-23 as adjusted with the effect of

Bonus Issue.

(iv) NAV per share is computed as the closing net worth divided by the closing outstanding number of paid up equity shares as adjusted with the effect of Bonus Issue.

(v) P/E Ratio of the peer company is based on the Annual Report of the company for the year 2022 (Audited Financial Results for FY 2022-23 not available) and stock
exchange data dated May 03, 2023.

(vi) RoNW has been computed as net profit after tax divided by closing net worth.

Accordingly, the number of Equity Shares transacted and transaction price per Equity Share has been adjusted for bonus issue and subdivision of equity shares by our Company.

b) The price per share of our Company based on the secondary sale / acquisition of shares (equity shares)
There have been no secondary sale / acquisitions of Equity Shares, where the promoters, members of the promoter group or shareholder(s) having the right to nominate
director(s) in the board of directors of the Company are a party to the transaction (excluding gifts), during the 18 months preceding the date of this certificate, where
either acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of the Company (calculated based on the pre-issue capital before such
transaction/s and excluding employee stock options granted but not vested), in a single transaction or multiple transactions combined together over a span of rolling
30 days.

c) Since there are no such transactions to report to under (a) and (b) therefore, information based on last 5primary or secondary transactions (secondary transactions
where Promoter / Promoter Group entities or shareholder(s) having the right to nominate director(s) in the Board of our Company, are a party to the transaction), not
older than 3 years prior to the date of this certificate irrespective of the size of transactions, is as below: (Continued next page...)
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After stellar Qis, BoB stock set to gain

THE SMART INVESTOR 3

All key business metrics of the lender moving closer to top-tier banks, say analysts; 29% upside seen in stock

NIKITA VASHISHT
New Delhi, 17 May

target prices (TPs) on Bank of Baroda

(BoB) after the state-owned lender
posted better than expected results for the
January-March quarter (fourth quarter, or
Q4)of 2022-2023 (FY23) on Tuesday.

Analysts now see up to 29 per cent upside
in the stock from a one-year perspective. They
believe BoB is well-placed among
large public banks, with nearly all key
business metrics moving closer to the top-
tier banks.

Valuations, too, remain attractive,
notwithstanding consistently  strong
quarterly performances.

On the bourses, shares of BoB ended 0.3
per cent lower on the National Stock
Exchange (NSE). By comparison, the bench-
mark Nifty50 slipped 0.57 per cent, while the
Nifty PSU Bank fell 0.34 per cent.

BoB’s net profit grew 168 per cent year-
on-year (YoY) at ¥4,775 crore for the quarter
ended March 2023, on healthy growth in
advances and net interest income (NII).

NII grew 33.8 per cent YoY to11,525 crore
in Q4FY23, compared with 8,612 crore in Q4
of 2021-22. Net interest margin (NIM), too,
improved by 45 basis points (bps) YoY to 3.53
per cent during the period under review.

Some big brokerages have raised their

JPMorgan | Maintains overweight |
Target price (TP):3230

The brokerage believes BoB’s guidance of 1
per cent for return on asset (RoA) in 2023-24
(FY24) is conservative as value crystallisation
in insurance subsidiaries could provide
additional positive triggers.

Nuvama Institutional Equities |
Maintains buy | TP: 3220 (earlier ¥195)

BoB is among the few banks to have demon-
strated ability to grow deposits, along with
loans in FY23. In Q4FY23, domestic deposits
grew 4 per cent quarter-on-quarter, or QoQ
(13 per cent YoY) — higher than 2 per cent
for the sector.

Performance on savings account was

RINGSIDE VIEW
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Note: Upside potential from CMP on NSE (¥ 186)

strong, with 4 per cent QoQ growth. Domestic
current account and savings account jumped
to 44.2 per cent, from 41.6 per cent.

Consequently, NIM grew by a wide margin
of 16 bps QoQ. NII grew 34 per cent YoY/6 per
cent QoQ.

It finds the risk/reward attractive at 0.8x
book value 2024-25E (FY25E). The bank has
delivered an RoA of over 1 per cent in the past
three quarters. If it can sustain this perform-

Source: Brokerages

ance, the stock can likely rerate to over 1x.

Emkay Global | Maintains buy | TP: 3230
(earlier3220)

The bank has indicated that the incremental
expected credit loss (ECL) provisioning
requirement will be 1-1.5 per cent of loans —
lower than peers — and will be largely
absorbed, given its healthy internal accruals.

It expects the bank to deliver strong

RoA/return on equity (RoE) of 0.9-1.1 per
cent/15-16 per cent over FY24 through 2025-
26E, while healthy common equity tier 1 at
12.2 per cent versus peers provides comfort.

Kotak Institutional Equities | Maintains
Add | TP:X200 (earlier¥185)

Building a buffer ahead of the next slowdown
appears to be a prudent approach and the
brokerage doesn’t see it negatively.

It believes NIM and loan growth will
be under pressure, but lower credit costs
may keep overall RoE comfortable at
14-15 per cent levels.

The brokerage’s earnings estimates have
room for further upgrades as it builds higher
pressure on NIM, which may not necessarily
materialise immediately. From a valuation per-
spective, it believes BoB is likely to trade at a
discount to State Bank of India in this cycle.

Elara Capital | Maintains Accumulate |
TP:I196 (earlier¥182)

The brokerage is of the opinion that NIMs
have peaked.

It expects moderation from here on out as
deposit cost rise may supersede yield benefits
(sans any Reserve Bank of India rate hike),
even as the loan mix change (composition of
retail and unsecured mix) and some repricing
on marginal cost of funds-based lending rate
may offer some cushion.

While BoB aims at maintaining flat FY24
NIMs (over FY23), the brokerage conserva-
tively factors in a 12-13-bps decline.

Meanwhile, the bank has highlighted a
manageable impact (based on a preliminary
assessment) of ECL transitions. The broker-
age would have preferred BoB to use such
profitability to create a buffer.

JM Financial | Maintains Buy | TP: 3235
(earlier3195)

It expects BoB to report an RoA/RoE of 1 per
cent/16.2 per cent by FY25SE, driven by robust
loan growth (led by continued momentum
in the retail segment), controlled credit costs,
and operational expenditure. The brokerage
has built in the average credit cost of 1.01 per
cent over FY24-25E.

Results preview:
ITCmayfire on
all cylinders

Agri biz, though, could spoil the party

HARSHITA SINGH
New Delhi, 17 May

Analysts expect cigarette-to-
hotel major ITC to report a
strong operating performance
for the March quarter of FY23
amid firm growth across all its
businesses, except the agri-
segment. On a YoY basis, the
company could post a net
profit growth of 14.9 per cent
toaround 34,814 crore, accord-
ing to an average of five bro-
kerage estimates. Though
sequentially, profit is expected
to decline 3-5 per cent. On the
revenue front, it may report up
to 9 per cent YoY growth to

It sees a 70 per cent growth in
hotel segment on sustained
strong demand. The paper
business is expected to grow
15 per cent, while agribusiness
growth will likely decline 30
per cent. Gross margin and
operating margin are seen
expanding 335 bps and 320
bps YoY. Net profit is seen ris-
ing 14 per cent YoY.

Motilal Oswal Securities:
ITC is likely to post YoY sales
growth of 3.3 per cent on a high
base, continuing its healthy
growth trend with Ebitda and
adjusted PAT growth of 18.9
per cent and 12.8 per cent,
respectively. It sees 13 per cent

%16,667 crore. volume growth in

Here’s what @GO EHIM cigarettes, main-
brokerages expect: WA XT 1H] taining 4.5 per cent
Axis Securities: WETR{TREIA four-year average
The brokerage sees L 1 E L1 R0 volume  growth,
the cigarette seg- RN IIEL 1] and high average
ment revenue to EPIEALNAHM roomratein hotels.
grow 16 per cent TR 1A HDFC Research:
YoY, on 13 per cent RELTR[1iaA; (€W The brokerage
volume growth. [T HEE modelled 16.8 per
The FMCG vertical {417} cent YoY growth in
(non-cigarette) cigarette revenue,
revenue is pegged with volume

to grow 14 per cent (on mid-
volume growth), primarily led
by price growth. The agribusi-
ness is likely to decline on a
high base. The Ebitda margin
is estimated to expand by 450
bps YoY.

Sharekhan: The cigarette
business revenue is expected
to rise 13 per cent YoY, led by
10-11 per cent volume growth,
while the FMCG business is
expected to grow 19 per cent.

growth of 16 per cent. The non-
cigarette business is expected
to grow S per cent YoY. It sees
17 per cent YoY growth in the
FMCG segment and expects
cigarette Ebit to grow 16 per
cent YoY

Systematix Institutional
Equities: It sees cigarette vol-
ume growth of 13 per cent,
high growth in hotels, and
steady growth in the paper
business.

Primary Transactions:
Except as disclosed below, there have been no primary transactions in the last three years preceding the date of this Red Herring Prospectus:

Date of Allotment | No. of equity shares allotted | Issue price per equity share (%) | Nature of allotment | Nature of consideration | Total Consideration (in ¥ lakhs)
July 11, 2022 44,80,000 6.25 Right Issue Cash 280.00
December 21, 2022 28,80,000 Nil Bonus Issue Other than Cash Nil
Note: The Company issued and allotted bonus shares on December 21, 2022 in the ratio of 3:5, i.e 3 Equity Shares for every 5 Equity Share held. Further, pursuant to
Shareholders’ resolution dated January 03, 2023 the face value of Equity Shares of our Company was subdivided from 100.00 per Equity Share to 10.00 per Equity Share.
Accordingly, the number of Equity Shares transacted and transaction price per Equity Share has been adjusted for bonus issue and subdivision of equity shares by our
Company. Accordingly the 2,80,000 equity shares which were allotted pursuant to Right Issue of equity shares on July 11, 2022 has been adjusted for bonus issue and
sub-division of shares aggregating to 44,80,000 equity shares.
Secondary Transactions:
Except as disclosed below, there have been no secondary transactions by the Promoters, members of the Promoter Group or shareholder(s) having the right to nominate
director(s) in the Board of Directors of our Company are a party to the transaction, in the last three years preceding the date of this Red Herring Prospectus:
Name of Name of No. of Price Nature of Total Consideration
transferor transferee Equity shares Per Equity Share transaction (in X lakhs)
Rita Bharat Munvar HanskumarShamiji Shah 14,000 - Transfer of shares 0.00
Jagdish A. Dharmsey Kaushik Hanskumar Shah 59,500 by way of Gift 0.00
Kaushik Hanskumar Shah 10 Transfer of shares 0.00
Hemant Praful Shah 20 by way of Gift 0.00
59,500 Transfer of shares 0.00
35,700 by way of Gift )

Date of

transfer
May 31, 2022
June 15, 2022

November01, 2022

January 16, 2023
February 22, 2023

HanskumarShamii Shah

Naman Hemant Shah

Ranjan Praful Shah

Note: Pursuant to Shareholders’ resolution dated January 03, 2023 the face value of Equity Shares of our Company was subdivided from 100.00 per Equity Share to
10.00 per Equity Share. Accordingly, the number of Equity Shares transacted and transaction price per Equity Share has been adjusted for subdivision of equity shares
by our Company.

d) Weighted average cost of acquisition, floor price and cap price

Weighted average cost of
acquisition (3 per Equity Shares)

6.25
NA~
3.72

Floor price*
(i.e. X 85)

13.60 times
NA~
22.85 times

Cap price*
(i.e.390)

14.40 times
NA A
24.19 times

Types of transactions

Weighted average cost of acquisition of primary / new issue as per paragraph 8(a) above.

Weighted average cost of acquisition for secondary sale / acquisition as per paragraph 8(b) above.

Weighted average cost of acquisition of primary issuances / secondary transactions as per
paragraph 8(c) above

Note: ~ There were no secondary sales / acquisition of shares of shares (equity/ convertible securities) transactions in last 18 months from the date of this Red Herring
Prospectus.

9. The Issue price is [®] times of the face value of the Equity Shares.

The Issue Price of [®] has been determined by our Company in consultation with the BRLM, on the basis of demand from investors for Equity Shares through the Book
Building Process and, is justified in view of the above qualitative and quantitative parameters. Investors should read the above mentioned information along with “Risk
Factors”, “Our Business”, and “Restated Financial Information of the Company” on pages 25, 99, and 141 respectively of the Red Herring Prospectus, to have a more
informed view. The trading price of the Equity Shares could decline due to the factors mentioned in the “Risk Factors” and you may lose all or part of your investments.

For further details, please see the chapter titled “Basis for Issue Price” beginning on page 80 of the RHP

BID / ISSUE
PROGRAM

BID/ISSUE OPENS ON®): WEDNESDAY, MAY 24, 2023

BID/ISSUE CLOSES ON: FRIDAY, MAY 26, 2023

MQur Company in consultation with the BRLM may consider participation by Anchor Investors. The Anchor Investor Bidding Date shall be one Working Day prior to the Bid/ Issue Opening Date in accordance with the SEBI (ICDR) Regulations, 2018

In case of any revisions in the Price Band, the Bid/ Issue Period will be extended by at least three additional Working Days after such revision of the Price Band, subject to
the Bid/ Issue Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar circumstances, our Company may, for reasons to be recorded
in writing, extend the Bid/Issue Period for a minimum of three Working Days, subject to the Bid/ Issue Period not exceeding 10 Working Days. Any revision in the Price
Band and the revised Bid/Issue Period, if applicable, will be widely disseminated by notification to the Stock Exchange, by issuing a press release, and also by indicating
the change on the website of the Book Running Lead Managers and the terminals of the Syndicate and by intimation to SCSBs, the Sponsor Bank, Registered Brokers,
Collecting Depository Participants and Registrar and Share Transfer Agents.

The Issue is being made through the Book Building Process, in terms of Rule 19(2)(b)(i) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”)
read with Regulation 253 of the SEBI ICDR Regulations, as amended, wherein not more than 30 % of the Net Issue shall be allocated on a proportionate basis to Qualified
Institutional Buyers (“QIBs”, the “QIB Portion. Further, 5% of the QIB Portion shall be available for allocation on a proportionate basis only to Mutual Funds, subject to valid
Bids being received at or above the Issue Price. Further, not less than 15% of the Net Issue shall be available for allocation on a proportionate basis to Non-Institutional
Bidders and not less than 35% of the Net Issue shall be available for allocation to Retail Individual Bidders in accordance with the SEBI ICDR Regulations, subject to valid
Bids being received at or above the Issue Price. All potential Bidders are required to mandatorily utilise the Application Supported by Blocked Amount ("ASBA”) process
providing details of their respective ASBA accounts, and UPI ID in case of RIBs using the UPI Mechanism, if applicable, in which the corresponding Bid Amounts will be
blocked by the SCSBs or by the Sponsor Bank under the UPI Mechanism, as the case may be, to the extent of respective Bid Amounts. For details, see “Issue Procedure”
beginning on page 231 of this Red Herring Prospectus.

Bidders/ Applicants should note that on the basis of PAN, DP ID and Client ID as provided in the Bid cum Application Form, the Bidders/Applicants may be deemed to
have authorized the Depositories to provide to the Registrar to the Issue, any requested Demographic Details of the Bidders/Applicants as available on the records
of the depositories. These Demographic Details may be used, among other things, for or unblocking of ASBA Account or for other correspondence(s) related to
an Issue. Bidders/Applicants are advised to update any changes to their Demographic Details as available in the records of the Depository Participant to ensure
accuracy of records. Any delay resulting from failure to update the Demographic Details would be at the Applicants’ sole risk. Bidders/Applicants should ensure
that PAN, DP ID and the Client ID are correctly filled in the Bid cum Application Form. The PAN, DP ID and Client ID provided in the Bid cum Application Form should
match with the PAN, DP ID and Client ID available in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/Applicants
should ensure that the beneficiary account provided in the Bid cum Application Form is active. Investors must ensure that their PAN is linked with AADHAR and are
in compliance with CBDT Notification dated February 13, 2020 and press release dated June 25, 2021.

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS OBJECTS: For information on the main objects and other objects of our
Company, see “History and Corporate Structure” on page 120 of the Red Herring Prospectus and Clause Ill of the Memorandum of Association of our Company. The
Memorandum of Association of our Company is a material document for inspection in relation to the Issue. For further details, see the section “Material Contracts and
Documents for Inspection” on page 292 of the Red Herring Prospectus.

LIABILITY OF MEMBERS AS PER MOA: The liability of the members is limited and this liability is limited to the amount unpaid, if any, on the shares held by them.

AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: The Authorized share Capital of the Company is ¥ 10,50,00,000/- (Rupees Ten Crore
Fifty Lakh only) divided into 1,05,00,000 (One Crore Five Lakh) Equity Shares of ¥ 10/- (Rupees ten only) each. The issued, subscribed and paid-up share capital of
the Company before the issue is ¥ 7,68,00,000 divided into 76,80,000 Equity Shares of ¥ 10 each. For details of the Capital Structure, see “Capital Structure” on the
page 56 of the Red Herring Prospectus.

NAMES OF THE SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM:
Given below are the names of the signatories of the Memorandum of Association of the Company and the number of Equity Shares subscribed for by them at the time
of signing of the Memorandum of Association of our Company: Mr. Hanskumar Shamiji Shah- 500 Equity Shares and Mr. Jagdish A. Dharmsey — 500 Equity Shares
aggregating to 1000 Equity Shares of ¥ 100/- each. Details of the main objects of the Company as contained in the Memorandum of Association, see “History and
Corporate Structure” on page 120 of the Red Herring Prospectus. For details of the share capital and capital structure of the Company see “Capital Structure” on page
56 of the Red Herring Prospectus.

LISTING: The Equity Shares issued through the Red Herring Prospectus are proposed to be listed on the BSE SME (SME Platform of BSE). Our Company has received an
‘in-principle’ approval from the BSE for the listing of the Equity Shares pursuant to letter dated May 15, 2023. For the purposes of the Issue, the Designated Stock Exchange
shall be BSE Limited (BSE). A signed copy of the Red Herring Prospectus has been delivered for registrationto the ROC on May 16, 2023 and Prospectus shall be delivered
for filing to the RoC in accordance with Section 26(4) of the Companies Act, 2013. For details of the material contracts and documents available for inspection from the
date of the Red Herring Prospectus up to the Bid/ Issue Closing Date, see “Material Contracts and Documents for Inspection” on page 292 of the Red Herring Prospectus.

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI”): Since the Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations,
2018, the Red Herring Prospectus has been filed with SEBI. In terms of the SEBI Regulations, the SEBI shall not issue any observation on the Offer Document. Hence there
is no such specific disclaimer clause of SEBI. However, investors may refer to the entire Disclaimer Clause of SEBI beginning on page 210 of the Red Herring Prospectus.

DISCLAIMER CLAUSE OF BSE (THE DESIGNATED STOCK EXCHANGE): It is to be distinctly understood that the permission given by BSE Limited (“BSE”) should not in
any way be deemed or construed that the contents of the Prospectus or the price at which the equity shares are offered has been cleared, solicited or approved by BSE,
nor does it certify the correctness, accuracy or completeness of any of the contents of the Prospectus. The investors are advised to refer to the Prospectus for the full text
of the Disclaimer clause pertaining to BSE

GENERAL RISK: Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in this Issue unless they can afford
to take the risk of losing their investment. Investors are advised to read the risk factors carefully before taking an investment decision in this Issue. For taking an investment
decision, investors must rely on their own examination of the Issuer and this Issue, including the risks involved. The Equity Shares have not been recommended or approved
by the SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of the Red Herring Prospectus. Specific attention of the investors is invited to “Risk Factors”
on page 25 of the Red Herring Prospectus.

*Applications Supported by Blocked Amount (ASBA) is a better
way of applying to issues by simply blocking the fund in the bank
account, investors can avail the same. For details, check section
on ASBA below.

Mandatory in Public Issues
from January 01, 2016.
No Cheque will be
accepted

Simple, Safe, Smart
way of Application-
Make use of it!!!

ASBA’

UPI-Now available in ASBA for Retail Individual Investors (RII)**

Investors are required to ensure that the bank account used for bidding is linked to their PAN. UPI — Now available in
ASBA for Rlls applying through Registered Brokers, DPs & RTAs. Rlls also have the option to submit the application
directly to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank account.

Investors have to apply through the ASBA process. “ASBA has to be availed by all the investors except anchor investor. UPI may be availed by Retail Individual Investors.
For details on the ASBA and the UPI process, please refer to the details given in ASBA form and abridged prospectus and also please refer to the section “Issue
Procedure”beginning on page 231 of the Red Herring Prospectus. The process is also available on the website of Association of Investment Bankers of India (“AIBI”), the
Stock Exchanges and in the General Information Document.

*ASBA forms can be downloaded from the website of BSE (“BSE SME”)

**|jst of banks supporting UPI is also available on the website of SEBI at www.sebi.gov.in. Axis Bank Limited has been appointed as Sponsor Bank for the Issue,
in accordance with the requirements of the SEBI circular dated November 1, 2018, as amended. For UPI related queries, investors can contact NPCI at the toll free
number-18001201740 and Mailld- ipo.upi@npci.org.in. «For the list of UPI Apps and Banks live on IPO, please refer to the link www.sebi.gov.in. For issue related
grievance investors may contact: Hem Securities Limited-Mrs. Roshni Lahoti(+91 022 -49060000) (Email Id: ib@hemsecurities.com).

BOOK RUNNING LEAD MANAGER TO THE ISSUE REGISTRAR TO THE ISSUE COMPANY SECRETARY AND COMPLIANCE OFFICER

0 disi

BIGSHARE SERVICES PRIVATE LIMITED | HEMANT SURGICAL INDUSTRIES LIMITED
HEM SECURITIES LIMITED _ . .

Address: S6-2, 6th Floor, Pinnacle Business

Mrs. Meenal Ajmera

Address: 9904, A Wing, Naman Midtown, . Company Secretary & Compliance Officer
Senapati Bapat Marg, Elphinstone Road, Lower Parel, | Park, Next to Ahura Gentre, Mahakali Gaves Road, | Tel No: 022-25915289/ 022-25912747
Mumbai - 400013, Maharashtra, India Andheri (East) Mumbai — 400093, India. ‘EN;'L*’S'I"GCSW@\?NCVEhmeam”fn‘{gf;'cglogém
Tel No.: +91-22-4906 0000 Tel No.: +91 22 6263 8200 . : g
Email: ib@hemsecurities.com Facsimile: +91 22 6263 8299 CIN: U33110MH1989PLC051133
Investor Grievance Email: o f : Investors can con he Compan retary and Complian
redressal@hemsecurities.com Email: |po@blgshareqnllne.com Oﬁi&izsetgosr tchae BCF?thngtotr t?]&cgeg?:trz{rig ihit?s‘éui ﬁ1 (c;z?sepofa aﬁs
Website: www.hemsecurities.com Contact Person: Mr. Vinayak Morbale pre-issue or post-issue related problems, such as non-receipt of
Contact Person: Mrs. Roshni Lahoti Website: www.bigshareonline.com letters of Allotment, non-credit of Allotted Equity Shares in the

SEBI Reg. No.: INM000010981 SEBI Registration Number: MB/INR000001385 | respective beneficiary account and refund orders, etc.
AVAILABILITY OF RED HERRING PROSPECTUS: Investors are advised to refer to the Red Herring Prospectus and the Risk Factors contained therein before applying in the
Issue. Full copy of the Red Herring Prospectus is available on the website of the Company at www.hemantsurgical.com, the website of the BRLMs to the Issue at www.
hemsecurities.com, the website of BSE SME at https://www.bsesme.com/Publiclssues/SMEIPODRHPaspx, respectively.
AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Application forms can be obtained from the Registered Office of the Company: Hemant Surgical Industries
Limited, Telephone: 022-25915289/ 022-25912747; BRLMs: Hem Securities Limited, Telephone: +91-22-4906 0000 and the Syndicate Members: Hem Finlease Private
Limited, Telephone: +91 022-49060000 and at the selected locations of the Sub-Syndicate Members, Registered Brokers, RTAs and CDPs participating in the Issue.
Bid-cum-application Forms will also be available on the websites of BSE SME and the designated branches of SCSBs, the list of which is available at websites of the stock
exchanges and SEBI.
ESCROW COLLECTION BANK/ REFUND BANK/ PUBLIC ISSUE ACCOUNT BANK/ SPONSOR BANK: Axis Bank Limited.
LINK TO DOWNLOAD ABRIDGED PROSPECTUS: https://www.hemantsurgical.com/investor-relations/offer-document/abridged-prospectus/
UPI: Retail Individual Bidders can also Bid through UPI Mechanism.
All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the Red Herring Prospectus.

On behalf of the Board of Directors

For Hemant Surgical Industries Limited
Sd/-

Meenal Ajmera

Company Secretary & Compliance Officer

UNIFIED PAYMENTS INTERFACE

Place : Mumbai
Date: May 17, 2023

Disclaimer: Hemant Surgical Industries Limitedis proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions
and other considerations, to make an initial public offer of its Equity Shares and has filed the RHP with the Registrar of Companies, Mumbaion May16, 2023 and thereafter
with SEBI and the Stock Exchanges. The RHP is available on the website of BSE SME at https://www.bsesme.com/Publiclssues/SMEIPODRHPaspxand is available on
the websites of the BRLMs at www.hemsecurities.com. Any potential investors should note that investment in equity shares involves a high degree of risk and for details
relating to the same, please refer to the RHP including the section titled “Risk Factors” beginning on page 25 of the Red Herring Prospectus.

The Equity Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”) or any state securities laws in the
United States, and unless so registered, and may not be issued or sold within the United States, except pursuant to an exemption from, or in a transaction not subject to,
the registration requirements of the Securities Act and in accordance with any applicable U.S. State Securities laws. The Equity Shares are being issued and sold outside
the United States in ‘offshore transactions’ in reliance on Regulation “S” under the Securities Act and the applicable laws of each jurisdiction where such issues and sales
are made. There will be no public offering in the United States. AdBaaz
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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT. THIS DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE
TO SECURITIES. THIS PUBLIC ANNOUNCEMENT IS NOT INTENDED FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA.

EMANT SURGICAL INDUSTRIES LIMITED

Our Company was originally incorporated as “Hemant Surgical Industries Private Limited” vide Certificate of Incorporation dated March 27, 1989, bearing registration No. 051133 issued by Registrar of Companies, Maharashtra, Mumbai and CIN No. U33110MH1989PTC051133. Subsequently our Company was converted into a public
limited company vide special resolution passed by the shareholders at the Extra Ordinary General Meeting held on January 24, 1994 and consequently the name of our Company was changed from “Hemant Surgical Industries Private Limited” to “Hemant Surgical Industries Limited” vide fresh Certificate of Incorporation granted to
our Company consequent upon conversion into public limited company dated February 22, 1994 by the Registrar of Companies, Mumbai bearing Corporate Identification Number U33110MH1989PLC051133.For further details please refer to chapter titled “History and Corporate Structure” beginning on page 120 of the Red Herring

Prospectus dated May16, 2023filed with Registrar of Companies (RoC).

Registered office: 502, 5th Floor, Ecstacy Business Park, Co-Op Society Limited, J.S.D. Road, Mulund (West), Mumbai — 400 080, India.
Contact Person: Mrs. Meenal Ajmera, Company Secretary & Compliance Officer | Tel No: 022-25915289/ 022-25912747 | E-mail: cs@hemantsurgical.com | Website: www.hemantsurgical.com | CIN: U33110MH1989PLC051133

OUR PROMOTERS: HANSKUMAR SHAMJI SHAH, KAUSHIK HANSKUMAR SHAH, HEMANT PRAFUL SHAH
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THE ISSUE
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INITIAL PUBLIC OFFER OF UPTO 27,60,000 EQUITY SHARES OF FACE VALUE OF % 10/- EACH (THE “EQUITY SHARES”) OF HEMANT SURGICAL INDUSTRIES LIMITED (“OUR COMPANY” OR “HSIL’ OR “THE ISSUER”) AT AN ISSUE PRICE OF  [®] PER EQUITY SHARE FOR CASH, AGGREGATING
UP TO X [®] LAKHS (“PUBLIC ISSUE”) OUT OF WHICH 1,44,000 EQUITY SHARES OF FACE VALUE OF X 10 EACH, AT AN ISSUE PRICE OF X [®] PER EQUITY SHARE FOR CASH, AGGREGATING X [®] LAKHS WILL BE RESERVED FOR SUBSCRIPTION BY THE MARKET MAKER TO THE ISSUE (THE
“MARKET MAKER RESERVATION PORTION”). THE PUBLIC ISSUE LESS MARKET MAKER RESERVATION PORTION I.E. ISSUE OF 26,16,000 EQUITY SHARES OF FACE VALUE OF X 10 EACH, AT AN ISSUE PRICE OF X [®] PER EQUITY SHARE FOR CASH, AGGREGATING UPTO X [®] LAKHS IS
HEREIN AFTER REFERRED TO AS THE “NET ISSUE”. THE PUBLIC ISSUE AND NET ISSUE WILL CONSTITUTE 26.44% AND 25.06% RESPECTIVELY OF THE POST- ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

« QIB PORTION: NOT MORE THAN 50.00% OF THE NET ISSUE « RETAIL PORTION: NOT LESS THAN 35.00% OF THE NET ISSUE
* NON-INSTITUTIONAL PORTION: NOT LESS THAN 15.00% OF THE NET ISSUE « MARKET MAKER PORTION: UPTO 1,44,000 EQUITY SHARES OR 5.22% OF THE ISSUE

PRICE BAND: X 85 TO ¥ 90 PER EQUITY SHARE OF FAGE VALUE X 10/- EACH.

THE FLOOR PRICE IS 8.50 TIMES OF THE FACE VALUE AND THE CAP PRICE IS 9.0 TIMES OF THE FACE VALUE OF THE EQUITY SHARES.

BIDS CAN BE MADE FOR A MINIMUM OF 1600 EQUITY SHARES AND IN MULTIPLES OF 1600 EQUITY SHARES THEREAFTER.

RISKS TO INVESTORS:

* Average cost of acquisition of Equity Shares held by the Individual Promoters is:

» We are dependent on collaborations, agreements or authorizations received by our Company from third party manufacturers and suppliers. Such agreements are usually valid for a period of
3 to 5 years and if such agreements are terminated or not renewed at favourable terms, our operations may be adversely affected.
 The Merchant Banker associated with the Issue has handled 23 public issue in the past three years out of which 1 Issue closed below the Issue Price on Listing date.

Sr. No. Name of the Promoter No. of Shares held Average cost of Acquisition (in 3)*
1. Hanskumar Shamji Shah 35,26,400 6.21
2. Kaushik Hanskumar Shah 21,03,120 5.90
3. Hemant Praful Shah 17,34,080 5.90

and the Issue Price at the upper end of the Price Band is X 90 per Equity Share.

 Weighted Average Return on Net worth for Fiscals 2023, 2022 and, 2021 is 30.14%

* The Price / Earnings ratio based on Diluted EPS for Fiscal 2023 for the company at the upper end of the Price Band is 8.75

* The Weighted average cost of acquisition of all Equity Shares transacted in the last three years, 18 months and one year from the date of Red Herring Prospectus is as given below:

Period Weighted Averag_e Cost of Acquisition | Upper end of the Price Band (X 90) is fX_”_times the weighted Average Range_ of acq_uisition p_ricez
(in%) cost of Acquisition Lowest Price — Highest Price (in )
Last 1 year/ 18 months/ Last 3 years 3.72 24.19 0-6.25
* The Weighted average cost of acquisition compared to floor price and cap price
. Weighted average cost of acquisition Floor price* Cap price*
(LT OB """ & et Exuity Shares) .2 89 (0.2 90
WACA of Primary Issuance (except for bonus issue) 6.25 13.60 times 14.40 times
WACA for secondary sale / acquisition not exceeding 5% of the pre issue capital NA NA™ NA™
WACA of primary issuances / secondary transactions in last 3 years 3.72 22.85 times 24.19 times

Note: ~ There were no secondary sales / acquisition of shares of shares (equity / convertible securities) transactions in last 18 months fromthe date of this Red Herring Prospectus.

BASIS FOR ISSUE PRICE

Price band/Issue Price shall be determined by our Company in consultation with the Book Running Lead Manageron the basis of the assessment of market demand for the
Equity Shares through the Book Building Process and on the basis of quantitative and Equity Qualitative factors as described below. The face value of the Equity Shares is
¥ 10 each and the Issue Price is 8.5 times the face value at the lower end of the Price Band and 9.0 times the face value at the higher end of the Price Band. For the purpose
of making an informed investment decision, the investors should also refer “Risk Factors”, “Our Business” and “Financial Statement as restated” beginning on page 25, 99
and 141 respectively of this Red Herring Prospectus.

QUALITATIVE FACTORS

Some of the qualitative factors which form the basis for computing the Issue Price are:

We offer a diversified range of products.

Existing well-established reputation and customer relationships.

Quality Assurance.

Experienced management team with industry expertise and successful track record.

Stable financial performance with improved margins.

For a detailed discussion on the qualitative factors which form the basis for computing the price, please refer to sections titled “Our Business” beginning on page 99 of
this Red Herring Prospectus

QUANTITATIVE FACTORS

The information presented below relating to our Company is based on the Restated Financial Statements. For details, please refer section titlied “Financial Information of the
Company” on page 141 of this Red Herring Prospectus.

Some of the quantitative factors which may form the basis for calculating the Issue Price are as follows:

1. Basic & Diluted Earnings per share (EPS) (Face value of 310 each):

As per the Restated Financial Statements:

Y VYV YV

v

Sr. No Period Basic & Diluted (%) Weights
1. Period ending March 31, 2023 10.28 3
2. Period ending March 31, 2022 8.96 2
3. Period ending March 31, 2021 2.22 1
Weighted Average 8.50

Notes:

i. The figures disclosed above are based on the Restated Financial Statements of the Company.

ii. The face value of each Equity Share is 310.00.

iii. Earnings per Share has been calculated in accordance with Accounting Standard 20 — “Earnings per Share” issued by the Institute of Chartered Accountants of Indlia.

iv. The above statement should be read with Significant Accounting Policies and the Notes to the Restated Financial Statements as appearing in Annexure IV.

V. Basic Earnings per Share = Net Profit/(Loss) after tax, as restated attributable to equity shareholders/ Weighted average number of equity shares outstanding during
the year.

vi. Diluted Earnings per Share = Net Profit/(Loss) after tax, as restated attributable to equity shareholders/ Weighted average number of diluted potential equity shares

(vii) Net worth has been computed in the manner as specifies in Regulation 2(1) (hh) of SEBI (ICDR) Regulations, 2018.

(viii) The face value of Equity Shares of our Company is X 10/- per Equity Share and the Issue price is [®] times the face value of equity Share.

6. Key Performance Indicators

The KPIs disclosed below have been used historically by our Company to understand and analyze the businessperformance, which in result, help us in analyzing the growth
of various verticals in comparison to our peers.

The KPIs disclosed below have been approved by a resolution of our Audit Committee dated April 28, 2023 and the members of the Audit Committee have verified the
details of all KPIs pertaining to our Company. Further, the members of the Audit Committee have confirmed that there are no KPIs pertaining to our Company that have been
disclosed to any investors at any point of time during the three years period prior to the date of filing of this DRHP. Further, the KPIs herein have been certified by ADV &
Associates Chartered Accountants, by their certificate dated April 28, 2023

The KPIs of our Company have been disclosed in the sections tited “Our Business” and “Management’s Discussion and Analysis of Financial Condition and
Results of Operations — Key Performance Indicators” on pages 99 and 183, respectively. We have described and defined the KPIs, as applicable, in “Definitions and
Abbreviations” on page 1.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at least once in a year (or any lesser period as determined
by the Board of our Company), for a duration of one year after the date of listing of the Equity Shares on the Stock Exchange or till the complete utilisation of the proceeds
of the Fresh Issue as per the disclosure made in the Objects of the Issue Section, whichever is later or for such other duration as may be required under the SEBI ICDR
Regulations. Further, the ongoing KPIs will continue to be certified by a member of an expert body as required under the SEBI ICDR Regulations.

Key Performance Indicators of our Company

Key Financial Performance FY 2022-23 FY 2021-22 FY 2020-21 March 31, 2020
Revenue from operations'”) 10,914.82 10,357.00 5976.46 3041.80
EBITDA® 1016.89 626.82 306.86 19.42
EBITDA Margin® 9.32% 6.05% 5.13% 0.64%
PAT 765.11 461.40 114.53 9.44
PAT Margin® 7.01% 4.45% 1.92% 0.31%
Notes:

(Revenue from operation means revenue from sales, service and other operating revenues

@EBITDA is calculated as Profit before tax + Depreciation + Interest Expenses - Other Income

©EBITDA Margin’ is calculated as EBITDA divided by Revenue from Operations

@ PAT Margin’ is calculated as PAT for the year divided by revenue from operations.

Explanation for KPI metrics
KPI

Revenue from Operations

Explanations

Revenue from Operations is used by our management to track the revenue profile of the business and in turn helps to assess the
overall financial performance of our Company and volume of our business

outstanding during the year. EBITDA EBITDA provides information regarding the operational efficiency of the business
2. Price Earning (P/E) Ratio in relation to the Price Band of % 85 to ¥ 90 per Equity Share: EBITDA Margin (%) EBITDA Margin (%). is aq mdmatgr of the operanonal profltabl!lty and financial performance of our business
- . . . . PAT Profit after tax provides information regarding the overall profitability of the business.
_ Parhcularg : (P/E) Ratio at the Floor Price (P/E) Ratio at the Cap Price PAT Margin (%) PAT Margin (%) is an indicator of the overall profitability and financial performance of our business.
Based on the Basic & Diluted EPS, as restated for Financial Year 2022-23 8.27 8.75 Net Worth Net worth is used by the management to ascertain the total value created by the entity and provides a snapshot of current
Based on the Weighted Average EPS, as restated. 10.00 10.59 financial position of the entity.
3. Average Return on Net worth (RoNW)* 7. Set forth below are the details of comparison of key performance of indicators with our listed industry peers:
Sr. No : : Period RoNW (%) Weights Kev Financial Performants Hemant Surgical Industries Limited Poly Medicure Ltd.
1. Period ending March 31, 2023 32.42 3 y FY 2022-23 FY 2021-22 FY 2020-21 FY 2022-23 FY 2021-22 FY 2020-21
2 Period ending March 31, 2022 35.09 2 Revenue from operations'” 10,914.82 10,357.00 5,976.46 1,11,523.04 92,306.26 78,646.96
3. Period ending March 31, 2021 13.42 1 EBITDA® 1016.89 626.82 306.86 30,157.01 25100.46 23608.78
Weighted Average 30.14 EBITDA Margin® 9.32% 6.05% 5.13% 27.04% 27.19% 30.02%
*Restated Profit after tax/Net Worth PAT 765.11 461.40 114.53 17,928.25 14,650.60 13,587.44
Note: i. The RoNW has been computed by dividing net profit after tax (excluding exceptional items) with restated Net worth as at the end of the year/period. PAT Margin® 7.01% 4.45% 1.92% 16.08% 15.87% 17.28%
4. Net Asset Value (NAV) per Equity Share: (Xin lakhs)  Notes:
Sr. No. NAV per Equity Share* Amount in ¥ (Revenue from operation means revenue from sales, service and other operating revenues
1 As at March 31, 2023 492 @EBITDA is calculated as Profit before tax + Depreciation + Interest Expenses
©°EBITDA Margin’ is calculated as EBITDA divided by Revenue from Operations
2 As at March 31, 2022 0.49 oY - .
3 As at March 312021 022 “'PAT Margin’ is calculated as PAT for the year divided by revenue from operations.
— - 8. Weighted average cost of acquisition
4 NAY per Equity Share after the Issue a) The details of the Equity Sharesother than Equity Shares issued pursuant to a bonus issue on December 21, 2022, during the 18 months preceding the date of this
(i) At Floor Price 45.08 Red Herring Prospectus, where such issuance is equal to or more that 5% of the fully diluted paid-up share capital of ourCompany (calculated based on the pre-issue
(ii) At Cap Price 46.40 capital before such transaction(s) and excluding ESOPs granted but not vested), in a single transaction or multiple transactions combined together over a span of rolling
5 Issue Price 46.40 30 days (“Primary Issuance”) are as follows:
*The above NAV has been calculated giving the effect of Bonus Shares Date of Number of shares transacted | Issue price per share 3) Nature of Nature of | Total Consideration
Note: - i. The NAV per Equity Share has been computed by dividing restated networth with weighted average number of equity shares outstanding at the end of the year. Allotment S (adlzlf:l%[i’v'i::oﬁlozlu :r::f::)a"d (adlg::]%‘:v'igol:lo:;' :'::;s::)and Allotment Consideration (% In Lacs)
5. Comparison of Accounting Ratios with Industry Peers: -
HanskumarShamiji Shah 14,93,328 93.33
Current Market | Face Value EPS (%) Book Value Total Income July 11,2022 | Kaushik Hanskumar Shah 14,93,344 93.34
Name of Compan h = PE RoONW (%)* ‘ y 11, 199, i :
o Price (2) ®) Basic/Diluted ) ®) (% in Lakhs) Hemant Prafu Shah 14,93328 6.29 Right ssue Cash 93.33
Hemant Surgical Industries Limited [®] 10 10.26 [®] 32.42 31.70 10,914.82 TOTAL 44,80,000 280.00
Peer Groyp Weighted Average Cost of Acquisition [Total consideration/ Total number of shares transacted] 6.25
Poly Medicure Ltd. 965.40 5 18.69 51.65 14.44 129.41 1,15,141.58 Note: The Company issued and allotted bonus shares on December 21, 2022 in the ratio of 3:5, i.e 3 Equity Shares for every 5 Equity Share held. Further, pursuant to
Notes:

(i) Source — All the financial information for listed industry peer mentioned above is sourced from the Audited Financials of the aforesaid companies for the year ended
March 31, 2023 and stock exchange data dated May 10, 2023 to compute the corresponding financial ratios. For our Company, we have taken Current Market Price
as the issue price of equity share.

(ii) Further, P/E Ratio is based on the current market price of the respective scrips.

(iii) The EPS, NAV, RoNW and Total Income of our Company are taken as per Restated Financial Statement for the Financial Year 2022-23 as adjusted with the effect of

Bonus Issue.

(iv) NAV per share is computed as the closing net worth divided by the closing outstanding number of paid up equity shares as adjusted with the effect of Bonus Issue.

(v) P/E Ratio of the peer company is based on the Annual Report of the company for the year 2022 (Audited Financial Results for FY 2022-23 not available) and stock
exchange data dated May 03, 2023.

(vi) RoNW has been computed as net profit after tax divided by closing net worth.

Shareholders’ resolution dated January 03, 2023 the face value of Equity Shares of our Company was subdivided from 100.00 per Equity Share to 10.00 per Equity Share.
Accordingly, the number of Equity Shares transacted and transaction price per Equity Share has been adjusted for bonus issue and subdivision of equity shares by our Company.

b) The price per share of our Company based on the secondary sale / acquisition of shares (equity shares)

There have been no secondary sale / acquisitions of Equity Shares, where the promoters, members of the promoter group or shareholder(s) having the right to nominate
director(s) in the board of directors of the Company are a party to the transaction (excluding gifts), during the 18 months preceding the date of this certificate, where
either acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of the Company (calculated based on the pre-issue capital before such
transaction/s and excluding employee stock options granted but not vested), in a single transaction or multiple transactions combined together over a span of rolling
30 days.

c) Since there are no such transactions to report to under (a) and (b) therefore, information based on last Sprimary or secondary transactions (secondary transactions

where Promoter / Promoter Group entities or shareholder(s) having the right to nominate director(s) in the Board of our Company, are a party to the transaction), not
older than 3 years prior to the date of this certificate irrespective of the size of transactions, is as below: (Continued next page...)
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Primary Transactions:
Except as disclosed below, there have been no primary transactions in the last three years preceding the date of this Red Herring Prospectus:

Date of Allotment | No. of equity shares allotted | Issue price per equity share (%) | Nature of allotment | Nature of consideration | Total Consideration (in ¥ lakhs)
July 11, 2022 44,80,000 6.25 Right Issue Cash 280.00
December 21, 2022 28,80,000 Nil Bonus Issue QOther than Cash Nil
Note: The Company issued and allotted bonus shares on December 21, 2022 in the ratio of 3:5, i.e 3 Equity Shares for every 5 Equity Share held. Further, pursuant to
Shareholders’ resolution dated January 03, 2023 the face value of Equity Shares of our Company was subdivided from 100.00 per Equity Share to 10.00 per Equity Share.
Accordingly, the number of Equity Shares transacted and transaction price per Equity Share has been adjusted for bonus issue and subdivision of equity shares by our
Company. Accordingly the 2,80,000 equity shares which were allotted pursuant to Right Issue of equity shares on July 11, 2022 has been adjusted for bonus issue and
sub-division of shares aggregating to 44,80,000 equity shares.
Secondary Transactions:
Except as disclosed below, there have been no secondary transactions by the Promoters, members of the Promoter Group or shareholder(s) having the right to nominate
director(s) in the Board of Directors of our Company are a party to the transaction, in the last three years preceding the date of this Red Herring Prospectus:
Date of Name of Name of No. of
transfer transferor fransferee Equity shares
May 31, 2022 Rita Bharat Munvar HanskumarShamiji Shah 14,000
June 15, 2022 Jagdish A. Dharmsey Kaushik Hanskumar Shah 59,500
Kaushik Hanskumar Shah 10
November01, 2022 Hemant Praful Shah 20 by way of Gift 0.00
January 16, 2023 59,500 Transfer of shares
February 22, 2023

Naman Hemant Shah 35,700 _ by way of Gift 000

Nature of Total Consideration
transaction (in X lakhs)
Transfer of shares 0.00
by way of Gift 0.00
Transfer of shares 0.00

Price
Per Equity Share

HanskumarShamji Shah

Ranjan Praful Shah

Note: Pursuant to Shareholders’ resolution dated January 03, 2023 the face value of Equity Shares of our Company was subdivided from 100.00 per Equity Share to
10.00 per Equity Share. Accordingly, the number of Equity Shares transacted and transaction price per Equity Share has been adjusted for subdivision of equity shares
by our Company.

d) Weighted average cost of acquisition, floor price and cap price

Weighted average cost of
acquisition (% per Equity Shares)

6.25
NA™
3.72

Floor price*
(i.e. % 85)

13.60 times
NAA
22.85 times

Cap price*
(i.e.3 90)

14.40 times
NAA
24.19 times

Types of transactions

Weighted average cost of acquisition of primary / new issue as per paragraph 8(a) above.

Weighted average cost of acquisition for secondary sale / acquisition as per paragraph 8(b) above.

Weighted average cost of acquisition of primary issuances / secondary transactions as per
paragraph 8(c) above

Note: ~ There were no secondary sales / acquisition of shares of shares (equity/ convertible securities) transactions in last 18 months from the date of this Red Herring
Prospectus.

9. The Issue price is [®] times of the face value of the Equity Shares.

The Issue Price of [®] has been determined by our Company in consultation with the BRLM, on the basis of demand from investors for Equity Shares through the Book
Building Process and, is justified in view of the above qualitative and quantitative parameters. Investors should read the above mentioned information along with “Risk
Factors”, “Our Business”, and “Restated Financial Information of the Company” on pages 25, 99, and 141 respectively of the Red Herring Prospectus, to have a more
informed view. The trading price of the Equity Shares could decline due to the factors mentioned in the “Risk Factors” and you may lose all or part of your investments.

‘ For further details, please see the chapter titled “Basis for Issue Price” beginning on page 80 of the RHP

BID / ISSUE
PROGRAM

BID/ISSUE OPENS ON®: WEDNESDAY, MAY 24, 2023

BID/ISSUE CLOSES ON: FRIDAY, MAY 26, 2023

MQur Company in consultation with the BRLM may consider participation by Anchor Investors. The Anchor Investor Bidding Date shall be one Working Day prior to the Bid/ Issue Opening Date in accordance with the SEBI (ICDR) Regulations, 2018

In case of any revisions in the Price Band, the Bid/ Issue Period will be extended by at least three additional Working Days after such revision of the Price Band, subject to
the Bid/ Issue Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar circumstances, our Company may, for reasons to be recorded
in writing, extend the Bid/Issue Period for a minimum of three Working Days, subject to the Bid/ Issue Period not exceeding 10 Working Days. Any revision in the Price
Band and the revised Bid/Issue Period, if applicable, will be widely disseminated by notification to the Stock Exchange, by issuing a press release, and also by indicating
the change on the website of the Book Running Lead Managers and the terminals of the Syndicate and by intimation to SCSBs, the Sponsor Bank, Registered Brokers,
Collecting Depository Participants and Registrar and Share Transfer Agents.

The Issue is being made through the Book Building Process, in terms of Rule 19(2)(b)(i) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”)
read with Regulation 253 of the SEBI ICDR Regulations, as amended, wherein not more than 30 % of the Net Issue shall be allocated on a proportionate basis to Qualified
Institutional Buyers (“QIBs”, the “QIB Portion. Further, 5% of the QIB Portion shall be available for allocation on a proportionate basis only to Mutual Funds, subject to valid
Bids being received at or above the Issue Price. Further, not less than 15% of the Net Issue shall be available for allocation on a proportionate basis to Non-Institutional
Bidders and not less than 35% of the Net Issue shall be available for allocation to Retail Individual Bidders in accordance with the SEBI ICDR Regulations, subject to valid
Bids being received at or above the Issue Price. All potential Bidders are required to mandatorily utilise the Application Supported by Blocked Amount (‘ASBA") process
providing details of their respective ASBA accounts, and UPI ID in case of RIBs using the UPI Mechanism, if applicable, in which the corresponding Bid Amounts will be
blocked by the SCSBs or by the Sponsor Bank under the UPI Mechanism, as the case may be, to the extent of respective Bid Amounts. For details, see “Issue Procedure”
beginning on page 231 of this Red Herring Prospectus.

Bidders/ Applicants should note that on the basis of PAN, DP ID and Client ID as provided in the Bid cum Application Form, the Bidders/Applicants may be deemed to
have authorized the Depositories to provide to the Registrar to the Issue, any requested Demographic Details of the Bidders/Applicants as available on the records
of the depositories. These Demographic Details may be used, among other things, for or unblocking of ASBA Account or for other correspondence(s) related to
an Issue. Bidders/Applicants are advised to update any changes to their Demographic Details as available in the records of the Depository Participant to ensure
accuracy of records. Any delay resulting from failure to update the Demographic Details would be at the Applicants’ sole risk. Bidders/Applicants should ensure
that PAN, DP ID and the Client ID are correctly filled in the Bid cum Application Form. The PAN, DP ID and Client ID provided in the Bid cum Application Form should
match with the PAN, DP ID and Client ID available in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/Applicants
should ensure that the beneficiary account provided in the Bid cum Application Form is active. Investors must ensure that their PAN is linked with AADHAR and are
in compliance with CBDT Notification dated February 13, 2020 and press release dated June 25, 2021.

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS OBJECTS: For information on the main objects and other objects of our
Company, see “History and Corporate Structure” on page 120 of the Red Herring Prospectus and Clause Il of the Memorandum of Association of our Company. The
Memorandum of Association of our Company is a material document for inspection in relation to the Issue. For further details, see the section “Material Contracts and
Documents for Inspection” on page 292 of the Red Herring Prospectus.

LIABILITY OF MEMBERS AS PER MOA: The liability of the members is limited and this liability is limited to the amount unpaid, if any, on the shares held by them.

AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: The Authorized share Capital of the Company is ¥ 10,50,00,000/- (Rupees Ten Crore
Fifty Lakh only) divided into 1,05,00,000 (One Crore Five Lakh) Equity Shares of ¥ 10/- (Rupees ten only) each. The issued, subscribed and paid-up share capital of
the Company before the issue is ¥ 7,68,00,000 divided into 76,80,000 Equity Shares of ¥ 10 each. For details of the Capital Structure, see “Capital Structure” on the
page 56 of the Red Herring Prospectus.

NAMES OF THE SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM:
Given below are the names of the signatories of the Memorandum of Association of the Company and the number of Equity Shares subscribed for by them at the time
of signing of the Memorandum of Association of our Company: Mr. Hanskumar Shamji Shah- 500 Equity Shares and Mr. Jagdish A. Dharmsey — 500 Equity Shares
aggregating to 1000 Equity Shares of ¥ 100/- each. Details of the main objects of the Company as contained in the Memorandum of Association, see “History and
Corporate Structure” on page 120 of the Red Herring Prospectus. For details of the share capital and capital structure of the Company see “Capital Structure” on page
56 of the Red Herring Prospectus.

LISTING: The Equity Shares issued through the Red Herring Prospectus are proposed to be listed on the BSE SME (SME Platform of BSE). Our Company has received an
‘in-principle’ approval from the BSE for the listing of the Equity Shares pursuant to letter dated May 15, 2023. For the purposes of the Issue, the Designated Stock Exchange
shall be BSE Limited (BSE). A signed copy of the Red Herring Prospectus has been delivered for registrationto the ROC on May 16, 2023 and Prospectus shall be delivered
for filing to the RoC in accordance with Section 26(4) of the Companies Act, 2013. For details of the material contracts and documents available for inspection from the
date of the Red Herring Prospectus up to the Bid/ Issue Closing Date, see “Material Contracts and Documents for Inspection” on page 292 of the Red Herring Prospectus.
DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI”): Since the Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations,
2018, the Red Herring Prospectus has been filed with SEBI. In terms of the SEBI Regulations, the SEBI shall not issue any observation on the Offer Document. Hence there
is no such specific disclaimer clause of SEBI. However, investors may refer to the entire Disclaimer Clause of SEBI beginning on page 210 of the Red Herring Prospectus.
DISCLAIMER CLAUSE OF BSE (THE DESIGNATED STOCK EXCHANGE): It is to be distinctly understood that the permission given by BSE Limited (“BSE”) should not in
any way be deemed or construed that the contents of the Prospectus or the price at which the equity shares are offered has been cleared, solicited or approved by BSE,
nor does it certify the correctness, accuracy or completeness of any of the contents of the Prospectus. The investors are advised to refer to the Prospectus for the full text
of the Disclaimer clause pertaining to BSE

GENERAL RISK: Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in this Issue unless they can afford
to take the risk of losing their investment. Investors are advised to read the risk factors carefully before taking an investment decision in this Issue. For taking an investment
decision, investors must rely on their own examination of the Issuer and this Issue, including the risks involved. The Equity Shares have not been recommended or approved
by the SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of the Red Herring Prospectus. Specific attention of the investors is invited to “Risk Factors”
on page 25 of the Red Herring Prospectus.

*Applications Supported by Blocked Amount (ASBA) is a better
way of applying to issues by simply blocking the fund in the bank
account, investors can avail the same. For details, check section
on ASBA below.

UPI-Now available in ASBA for Retail Individual Investors (RII)**

Investors are required to ensure that the bank account used for bidding is linked to their PAN. UPI — Now available in
ASBA for Rlls applying through Registered Brokers, DPs & RTAs. Rlls also have the option to submit the application
directly to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank account.

Investors have to apply through the ASBA process. “ASBA has to be availed by all the investors except anchor investor. UPI may be availed by Retail Individual Investors.
For details on the ASBA and the UPI process, please refer to the details given in ASBA form and abridged prospectus and also please refer to the section “Issue
Procedure”beginning on page 231 of the Red Herring Prospectus. The process is also available on the website of Association of Investment Bankers of India (“AIBI"), the
Stock Exchanges and in the General Information Document.

*ASBA forms can be downloaded from the website of BSE (“BSE SME”)

**Ljst of banks supporting UPI is also available on the website of SEBI at www.sebi.gov.in. Axis Bank Limited has been appointed as Sponsor Bank for the Issue,
in accordance with the requirements of the SEBI circular dated November 1, 2018, as amended. For UPI related queries, investors can contact NPCI at the toll free
number-18001201740 and Mailld- ipo.upi@npci.org.in. «For the list of UPI Apps and Banks live on IPO, please refer to the link www.sebi.gov.in. For issue related
grievance investors may contact: Hem Securities Limited-Mrs. Roshni Lahoti(+91 022 -49060000) (Email Id: ib@hemsecurities.com).

BOOK RUNNING LEAD MANAGER T0 THE ISSUE REGISTRAR TO THE ISSUE COMPANY SECRETARY AND COMPLIANCE OFFICER

i o

BIGSHARE SERVICES PRIVATE LIMITED HEMANT SURGICAL INDUSTRIES LIMITED
HEM SECURITIES LIMITED , . .

Address: S6-2, 6th Floor, Pinnacle Business

Mrs. Meenal Ajmera

Address: 9904, A Wing, Naman Midtown, ) Company Secretary & Compliance Officer
Senapati Bapat Marg, Elphinstone Road, Lower Parel, Park, Next to Ahura Centre, Mahakali Caves Road, | Tel No: 022-2591 5289/ 022-25912747
Mumbai - 400013, Maharashtra, India Andheri (East) Mumbai — 400093, India. \ENg;JaSIIIteCS\N@Nr\:\/ehmeamnzlsnlirs%fge:lcglogém
Tel No.: +91-22-4906 0000 Tel No.: +91 22 6263 8200 X . y
Email: ib@hemsecurities.com Facsimile: +91 22 6263 8299 CIN: U33110MH1989PLC051133
eessohemsectes.com Emait:ipo@higshareoniine com Dffcaor o SALUS o 1 g he s s of any
Website: www.hemsecurities.com Contact Person: Mr. Vinayak Morbale pre-issue or post-issue related problems, such as non-receipt of
Contact Person: Mrs. Roshni Lahoti Website: www.bigshareonline.com letters of Allotment, non-credit of Allotted Equity Shares in the

SEBI Reg. No.: INM000010981 SEBI Registration Number: MB/INR000001385 | respective beneficiary account and refund orders, etc.
AVAILABILITY OF RED HERRING PROSPECTUS: Investors are advised to refer to the Red Herring Prospectus and the Risk Factors contained therein before applying in the
Issue. Full copy of the Red Herring Prospectus is available on the website of the Company at www.hemantsurgical.com, the website of the BRLMs to the Issue at www.
hemsecurities.com, the website of BSE SME at https://www.bsesme.com/Publiclssues/SMEIPODRHPaspx, respectively.
AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Application forms can be obtained from the Registered Office of the Company: Hemant Surgical Industries
Limited, Telephone: 022-25915289/ 022-25912747; BRLMs: Hem Securities Limited, Telephone: +91-22-4906 0000 and the Syndicate Members: Hem Finlease Private
Limited, Telephone: +91 022-49060000 and at the selected locations of the Sub-Syndicate Members, Registered Brokers, RTAs and CDPs participating in the Issue.
Bid-cum-application Forms will also be available on the websites of BSE SME and the designated branches of SCSBs, the list of which is available at websites of the stock
exchanges and SEBI.
ESCROW COLLECTION BANK/ REFUND BANK/ PUBLIC ISSUE ACCOUNT BANK/ SPONSOR BANK: Axis Bank Limited.
LINK TO DOWNLOAD ABRIDGED PROSPECTUS: https://www.hemantsurgical.com/investor-relations/offer-document/abridged-prospectus/
UPI: Retail Individual Bidders can also Bid through UPI Mechanism.
All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the Red Herring Prospectus.

Mandatory in Public Issues
from January 01, 2016.
No Cheque will be
accepted

Simple, Safe, Smart
way of Application-
Make use of it!!!

ASBA’
Li=n

UNIFIED PAYMENTS INTERFACE

On behalf of the Board of Directors

For Hemant Surgical Industries Limited
Sd/-

Meenal Ajmera

Company Secretary & Compliance Officer

Place : Mumbai
Date: May 17, 2023

Disclaimer: Hemant Surgical Industries Limitedis proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions
and other considerations, to make an initial public offer of its Equity Shares and has filed the RHP with the Registrar of Companies, Mumbaion May16, 2023 and thereafter
with SEBI and the Stock Exchanges. The RHP is available on the website of BSE SME at https://www.bsesme.com/Publiclssues/SMEIPODRHPaspxand is available on
the websites of the BRLMs at www.hemsecurities.com. Any potential investors should note that investment in equity shares involves a high degree of risk and for details
relating to the same, please refer to the RHP including the section titled “Risk Factors” beginning on page 25 of the Red Herring Prospectus.

The Equity Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”) or any state securities laws in the
United States, and unless so registered, and may not be issued or sold within the United States, except pursuant to an exemption from, or in a transaction not subject to,
the registration requirements of the Securities Act and in accordance with any applicable U.S. State Securities laws. The Equity Shares are being issued and sold outside
the United States in ‘offshore transactions’ in reliance on Regulation “S” under the Securities Act and the applicable laws of each jurisdiction where such issues and sales
are made. There will be no public offering in the United States. AdBaaz
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