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The Chapter titledObjects of The Issue”beginning on page 72 of the Draft Red Herring peotus has been updated;

The Chapter titleddOur Business” beginning on page 99 of the Draft Red Herring pectus has been updated;
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The Chapter titedManagement’s Discussion and Analysis of FinanciaConditions and Results of Operationsbeginning on page 183 of the Draft Red HerringsPeatus
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The Chapter titleddOutstanding Litigation and Material Developments” beginning on page 193 of the Draft Red HerringsPestus has been updated;
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The above is to be read in conjunction with thefDReed Herring Prospectus and accordingly theienaices in the Draft Red Herring Prospectus stamehded pursuant to this
Addendum. Please note that the changes pursudhistdddendum will be appropriately included in Red Herring Prospectus/ Prospectus, as and wieehwith the RoC, the
SEBI and the Stock Exchanges. All capitalized temsed in this Addendum shall, unless the contéemtise requires, have the meaning ascribed to thahe Draft Red Herring
Prospectus.
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Amkay Products Limited

SECTION Il - SUMMARY OF DRAFT RED HERRING PROSPECTU S

A. OBJECTS OF THE ISSUE

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

S. No Particulars Amt (Rs. in Lakhs)
1. Funding Capital Expenditure towards installatddmdditional Machinery 50.20
2. To meet working capital requirements 800.00
3. General Corporate Purpose [o]
Total [o]

B. SUMMARY OF OUTSTANDING LITIGATIONS

Our Company, Promoters and Directors are partiegitiin legal proceedings. A brief detail of swcitstanding litigations as on the
date of this Draft Red Herring Prospectus are bevis:

Litigations filed by our Company: -

(Rs. in lakhs
Nature of Cases No. of Outstanding Cases Amount in dispute/demanded to the
extent ascertainable
Criminal Proceeding 1 2.94
Others 2 13.88
Litigations against the Company: -
(Rs. in lakhs
Nature of Cases No. of Outstanding Cases Amount in dispute/demanded to the
extent ascertainable
Direct Tax (Income Tax)- TDS Outstanding Demand 1 921
Indirect Tax GST Demand for the FY 2020-21 1 16.10
Others 2 unascertainable

Amount mentioned is to the extent quantifiable. For further details, please refer to the chapter titled “Outstanding Litigations and
Material Developments’dn page 9 of this Draft Red Herring Prospectus.
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SECTION llI: RISK FACTORS

3. We face risk relating to sourcing of raw materiadsid components for manufacturing and assembly off medical devices and
disposables from third parties. Any disruption ihea supply of the raw materials or fluctuations imeir prices could have a
material adverse effect on our business operati@msl financial conditions.

We deal in variety of medical devices, disposablas$ other home healthcare products used by théhbaest centers, hospitals/clinics,
nursing homes etc. We currently do not have long ontracts or exclusive supply arrangements alitbur suppliers. Although we
have not encountered any significant disruptionth@nsourcing of any raw material or component,caenot assure you that such
disruptions will not occur and/or we shall contirtaeébe able to source the raw materials or compsniara cost-effective manner. Our
top 10 suppliers for the period ending December2B23 and Fiscals 2023, 2022 and 2021 accounteR<®@95.45 lakhs, 1159.70
lakhs, Rs. 1852.32 lakhs and Rs. 1359.99 lakhstitwtinsg 59.77%, 62.90%, 67.95% and 53.69% of otaltpurchases for respective
years, out of which top single supplier accountad?6.96%, 23.88%, 30.43% and 19.44% of our tatatipases for respective years.
Any failure to procure such raw material or compusen a timely basis, or at all, from such thiadtigs and on commercially suitable
terms, could affect our ability to deliver finishptbducts.

Our dependence on a limited number of suppliersraadufacturers exposes us to risks of delays dmilityato meet the demand for

the raw material and components. We may also belena find any alternative in time, or at all, aaich suitable cost. Any such delay
or inability could cause disruptions in our opeyati and adversely affect our business, financiadlition and cash flows. Further our
raw material supply and pricing may become volatile to a number of factors beyond our controllutiog global demand and

supply, general economic and political conditidrsnsportation and labour costs, labour unrestirabtlisasters, competition, tariffs,

the outbreak of infectious diseases such as COMADafhd currency exchange rates, and there arecimhencertainties in estimating

such variables, regardless of the methodologiesaaadmptions that we may use. Therefore, we cassure that we will be able to
procure adequate supplies of raw materials in th&é, as and when we need them on commerciallgpgable terms. Further, there
can be no assurance that we will be able to effelgtimanage relationships with our existing or reyppliers or that we will be able

to enter into arrangements with new supplierstaactve terms. If we fail to successfully leveramge existing and new relationships
with suppliers, our business and financial perfarogacould be adversely affected.

4. Substantial portion of our revenues has been depemicupon few customers, with which we do not havs irm commitments.
Loss of our key customers or significant reductiom demand from, our significant customers may maidly and adversely
affect our business and financial performance.

Our key customers majorly include (i) Dealers; (igspitals and nursing homes and (iii) healthcamtres. Our top 10 customers
accounted for approximately 28.84%, 20.73%, 20.30h%h37.39% of our revenue from operations in peginding December 31, 2023
and Fiscals 2023, 2022 and 2021 respectively, bwhah top single customer accounted for 7.22%8%, 4.50% & 24.98% of our
revenue from operations in the said respectiveogeri

Since we are dependent on certain key customeia $agnificant portion of our sales, the loss o @n more of such customers or a
reduction in demand from such customers, for aagar, including due to loss of contracts, delafpifilling existing orders, failure
to negotiate or agree upon acceptable terms intia¢igns, disputes or a loss of market share @avendurn in the spending on healthcare
by them, if not suitably replaced with another ousér, could adversely affect our business, findraadition and results of operations.
Our revenues and profitability may also be advgraéiected if there’s a significant reduction iretholume of our business with such
customers, or if our customers prefer our comprstibwer us, and we may not remain the preferredymts and solutions provider for
certain of our customers.

For instance, if there is any change in the treatmeethodology adopted by a medical practitiorieis tmay lead to cancellation of
orders or loss of business and consequently reduiceales and affect our estimates of anticipatéesswhich could materially and
adversely affect our business, financial conditimdl results of operations. Further, our future ghoiw also linked to the addition of
new customers and failure to do so could materatlyf adversely affect our business, financial doswliand results of operations.

In addition, we are exposed to payment delays andéfaults by our major customers and our finanpiasition and financial
performance are dependent on the creditworthinesgracustomers. There is no guarantee that ahgrof our customers will honour
their outstanding amounts in time and whether thidybe able to fulfil their obligations, due to wafinancial difficulties, cash flow
difficulties, deterioration in their business perfance, or a downturn in the global economy. Ifhsegents or circumstances occur
from all or any of our major customer, our finahgarformance and our operating cash flows maydveisely affected
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11. Our company has not complied with certain sttty provisions of the Companies Act, 2013. Suclnrmompliance may attract
penalties against our Company which could impacetfinancial position of us to that extent.

There are few discrepancies noticed in some otorporate records relating to e-forms filed with fRegistrar of Companies, which

inter-alia includes clerical errors in the Annuat&®ns filed by our Company with the ROC in pastrgefor instance, incorrect list of
shareholders were attached in the Annual Retued fily Company for F.Y. 2019-20, F.Y. 2020-21 and. R021-22. However, the

same will be rectified by the company in the AnnReturns filed by our Company for the financial ngeanding March 31, 2023.

Further, our Company has not filed Form CHG-1 fagation of charge on certain vehicle loans takethe past, which is non-

compliance of section 77 of the Companies Act, 2@H8l with rules made thereunder and attracts fyemadler section 86 and/or other
relevant provision(s) of Companies Act, 2013, ay tma applicable. however, no such loans are oustgras on date of this Draft
Red Herring Prospectus.

Further, our company has not complied with cerfa@inounting Standards such as AS -15 (Employee Bshdiowever the same have
been duly complied by the company in the restatehtial statements. In case of any action beikgrtdy the regulatory authorities
against the Company and/or its officers, the samg Inave an adverse effect on our business andatégputAlthough, no show cause
notice in respect of the non-compliance has beegived by the Company till date, any penalty impofe such noncompliance in
future by the any regulatory authority could affeat financial conditions to that extent.

12. Our Company is involved in certain legal prociegs. Any adverse decision in such proceedings rhaye a material adverse
effect on our business, results of operations atbhcial condition.

Our Company is involved in certain legal proceedirithese legal proceedings are pending at difféeepts of adjudication before
various courts and forums. Mentioned below aredtails of the proceedings involving our Compangiashe date of this Draft Red
Herring Prospectus along with the amount involtedhe extent quantifiable

Litigations filed by our Company: -

(Rs. in lakhs
Nature of Cases No. of Outstanding Cases Amount in dispute/demanded to the
extent ascertainable
Criminal Proceeding 1 2.94
Other 2 13.88
Litigations against the Company: -
(Rs. in lakhs
Nature of Cases No. of Outstanding Cases Amount in dispute/demanded to the
extent ascertainable
Direct Tax (Income Tax)- TDS Outstanding Demand 1 921
Indirect Tax (GST Demand for the FY 2020-21) 1 6.1
Others 2 unascertainable

Amount mentioned is to the extent quantifiable. The amount may be subject to additional interest/other charges being levied by the
concerned authorities which are unascertainable as on date of this Draft Red Herring Prospectus. For further details, please refer to
the chapter titled “Outstanding Litigations and Material Developmentsin page 9 of this Draft Red Herring Prospectus
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OBJECTS OF THE ISSUE

Requirement of Funds and Utilization of Net Proceesl

The Net Proceeds are proposed to be used in acmeardéth the details as set forth below:

S. No Particulars Amt (Rs. in Lakhs)
1. Funding Capital Expenditure towards installatddmdditional Machinery 50.20
2. To meet working capital requirements 800.00
3. General Corporate Purpose# [e]
Total [o]

Details of Utilization of Net Proceeds

The details of utilization of the Net Proceeds seeforth herein below:

2. To Meet Working Capital Requirement

Our business requires working capital majorly forastment in trade receivables, inventories andieay to trade payables and funding
day to day operations. The Company will meet tlgirement to the extent &800.00 Lakhs from the Net Proceeds of the Issde an
balance from borrowings at an appropriate time.

With the expansion of the business the companywillde in the need of additional working capiteguirements. The major capital
will be invested in the trade receivables, invele®and payment to trade payables and funding aapy operations. The Company
will meet the requirement to the extentB00.00 Lakhs from the Net Proceeds of the Issukbatance from borrowings at an

appropriate time as per the requirement.

Details of Estimation of Working Capital requirerhane as follows:

(Rs. In Lakhs
S. 31.12.202
NoO Particulars Notes Fy21 | FY22 | FY 23 3 FY 24 FY 25
Audite | Audite | Audite . Provisiona | Projecte
Audited
d d d I d
| Current Assets
Inventory 28.77 198.41  260.8P 521.02 552.3B @55,
Trade Receivables 409.01 363.47 370/49 401.16 57.58 1,109.59
Cash & Bank Balances 92.48 20.26 4.99 106.16 1.1B1 83.36
Short term loans and advances 175/64 248.67 1308. 171.66 243.76 292.51
Other Current Assets 9.34 8.0( 6.63 23.6[ 1.7% 1.75
Total - Current Assets A 715.23| 838.80 846.0p 2268 1,566.55 2,252.82
Il | Current Liabilities
Trade Payables 57431 454.64 249)27 325.88 1876 382.81
Other Current Liabilities 108.61 34.40 26.89 §0:53) 28.29 38.25
Short term Provisions 95.93 32.38 40.81 37.76 .500 0.70
Total - Current Liabilities B 778.86 | 521.42| 316D 418.72 304.95 421.76
| Net Working Capital Requirement C 27| 6362 | 31738 52009 80496 126161  1,831/06

IV | Funding Pattern
Short Term Borrowings & Internal
accruals

-63.62 317.38| 529.09 804.96 1261.61 103106
IPO Proceeds 800.00
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Verification of Assumption made by Management:

Inventory levels are maintained by our Company ddpey upon the demand and delivery schedules.| We
Inventories have assumed Inventories turnover days to be aré@imthys & 77 days for F.Y. 2023-24 and F.Y. 208442
Our inventories are significant and are expectaghoov in line with the growth in our business.

The historical holding days of trade receivables I@en ranging from 32 days to 51 days during Fixg21
to Fiscal 2023. As per the current credit terms prelalent trend of the industry & in order to exga
company’s operations, the holding level for debtsm@nticipated at 59 Days of total revenue froraragions
during Fiscal 24. During F.Y. 2024-25, in orderinarease the sales, the Company intends to kedp fra
receivables days to be near 72 days for F.Y. 2@4FRe projected increase in trade receivables tags
strategic decision aimed at fostering higher sgiesvth. We intend to provide our customers witheexied
credit periods, allowing them more time to settieitt invoices. By offering this flexibility, we ewrgt to
stimulate increased sales volume and foster stranggomer relationships

The management is expecting a healthy cash flomtaligcrease in volume of transactions. The company
has already achieved the turnover of Rs. 2274 lG1516ll December 2023 which is almost equivaler8®%

Trade Receivables

Cashand Cash

SaElEnE of the total turnover of FY 2022-23.

Short term Loans | In order to meet timely supply of raw material amdintain favourable relations with the suppliefe
& Advances management is expecting a slight increase in veadeances.

Other Current Other Current Assets consist of prepaid expenseal&ce with revenue authorities. The same isigwith
Assets the previous years.

Past trend of Trade payables holding days has ipetlie range of 54 days to 70 days approximatetyndu
Fiscal 2021 to Fiscal 2023. However, with additiomarking capital funding, our Company intends ¢duce
trade payable to 43 days during Fiscal 2024, arttidureduce it to 38 days during Fiscal 2025 tailasash
discount from suppliers for advance payments arkl invoice settlements as well as competitive pasa
price to increase overall profitability of our Coarry. The discount rates vary from supplier to sigppand
there is no fixed rate of discounts. By reducing time, it takes to settle our payables we aimetgotiate
more favourable terms and conditions with our sigppl enabling us to access competitive pricingttier
goods we procure.

Other Current Liabilities consist of Advance reeglvirom Customers, statutory Payables such as GST

Trade Payables

Other Current payable, TDS/TCS payable, staff salary payableaiher current liabilities.

Liabilities Other Current Liabilities is in line with the saleser the years, and the same has been continuge: in
estimates.

Short- term Short term provisions consists of Income tax Piows net of Advance tax and TDS and Provision (for

Provisions Gratuity.

Proposed Schedule of Implementation:

The proposed year wise break up of deploymentrdg$iand Schedule of Implementation of Net Issueddds is as under:

(Rs. In Lakhs
S. | Particulars Amount to be deployed
No. and utilized in
F.Y. 2024-25
1. | Funding Capital Expenditure towards installatbadditional Machinery 50.20
2. | To meet working capital requirements 800.00
3. | General Corporate Purpose [e]
Total [o]
Expected schedule of purchase and installation ofi¢ Proposed machinery is as follows:
Expected
Particulars Commpencement Expgcted
completion Date
Date
For Blood Lancet Making Machine- Rs. 50.20 lakhs
Planning and procurement of Machine August-24 Septz-24
Erection and Installation of Machine October-24 aber-24
Trial Run November-24
Commencement of commercial production January-25
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OUR BUSINESS

OVERVIEW

The company’s product portfolio comprises of mdrant 30 product including Respiratory Disease Réltedical Devices, Surgical
Disposables, Home Healthcare Products and Othdthdase Products. Presently, we are manufacturiagerthan 20 products along
with Branding & trading of more than 10 productsthe period ending December 31, 2023, fiscal 2@R22 and 2021, our revenue
from manufacturing operations was Rs. 1836.91 laRss2224.59 lakhs, Rs. 2255.89 lakhs and Rs..2828khs which accounts for
80.76%, 79.84%, 61.80% and 74.21% of total reveinom operation respectively. while our revenue fronanding & trading
operations was Rs. 437.71 Lakhs, Rs. 561.83 ldkbs1394.48 lakhs and Rs. 1049.71 lakhs, whichuatsdor 19.24%, 20.16%,
38.20% and 25.79% of total revenue from operatéspectively.

OUR STRENGTHS
We believe that the following are our primary strés:
Extensive network of dealers covering major parfsiadia

We believe that the growth in our business opematitave been made possible by our wide dealer netvawvering major parts of
India. We sell our products through a network spr@eross India, we work with various dealers dependn their geographical reach,
market knowledge, product and customer awarenesglhas understanding of Healthcare Industry. €ales & distribution network
is aided by our capable in house sales and magketam of 28 employees, which liaise with the dsabe a regular basis for customer
inputs, market Amkay Products as well as positignii our products vis-a-vis products of our compesi. Maintaining strong
relationships with our dealers are essential tobmsiness strategy and to the growth of our busin&® continually strive to maintain
strong relationships with our dealers in orderawehuninterrupted supplies of our products to tlagch retain them for a long period
of time.

Further, from last year, we have started sellingpsaducts online also through e-commerce platfeuch as Flipkart, Amazon, Medika
Bazar, Netmed etc. This has further increased rissepce of our products to more customers. Inehieg ending December 31, 2023
and F.Y. 2022-23, we have made total sales of B& thkhs & Rs. 3.99 Lakhs respectively, througtoeymerce platform which
accounts for 0.08% and 0.14% of total revenue efstid period.
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HISTORY AND CORPORATE STRUCTURE

Major Key Events, Milestone and Achievements of th€ompany:

The Table below sets forth some of the major evientise history of the company:

Date/F.Y. Key Events / Milestone / Achievements/ Awards/ Regaitions/ Accreditations

October 25, 2007| Incorporation of the Company

July 19, 2012 Acquired Manufacturing Unit-1 frome®pp-Spares vide Deed of Conveyance

May 03, 2016 Acquired Manufacturing Unit-1l fromda Rubber Industries vide Deed of Conveyance

September 04, | Establishment of additional Warehouse Facility vielet Agreement
2023

FY 2021-22 Crossed RevenueZ@b crores

August 28, 2023 | Conversion of the Company fromde Limited to Public Limited Company.




Amkay Products Limited

MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITIONS & RESULTS OF OPERATIONS

For the Period ended December 31, 20dBased on Restated Financial Statements)

Restated profit after tax:

The Company reported Restated profit after taxtierperiod ending December 31, 2023 of Rs. 215&8kh& Company started to do
own manufacturing at higher scale, with Capex afnpland machinery and curtailing the third partynofacturing which helped
company to reduce the COGS as purchase of stachde decreased from 29.88% of total revenue ir26X2-23 to only 15.60% in
stub period, which resulted in increase in bottore Hirectly and accordingly Profit margin was ieased for the period ended Dec
2023.

Financial Year 2023 Compared to Financial Year 202PBased on Restated Financial Statements)

Restated profit for the year:

The Company reported Restated profit after taxtierfinancial year 2022-23 of Rs. 151.02 Lakhsdmparison to Rs. 146.71 lakhs

in the financial year 2021-22 majorly due to fastorentioned above. The increase of 2.94% was mdirdyto decrease in the cost as
nationwide Covid effect was neutralized and purehafsstock in trade and other expenses decreasdtisl year company started

shifting towards own manufacturing.

Financial Year 2022 Compared to Financial Year 202{Based on Restated Financial Statements)

Restated profit for the year:

The Company reported Restated profit after taxterfinancial year 2021-22 of Rs. 146.71 Lakhsamparison to Rs. 312.68 Lakhs
in the financial year 2020-21 leading to a decred$e8.08%. FY 2020-21 was an exceptional yeat,@ofit were mainly driven due
to Covid factor where there was heightened demandudrgical items. Hence, in FY 20-21 company agkdethe highest top line
revenue of Rs 4069.95 Lakhs, therefore PAT ratis algo high i.e. 7.68%. But, profits slipped in B¥21-22 as company had to
increase its purchase of stock in trade as revéoue trading operations increased in said year éetnthe requirements of surgical
items, which company was not able to meet frormigsufacturing operations. This led to increasefialtexpenses from 89.74% of
total revenue in FY 2020-21 to 94.47% of total rein FY 2021-22 and hence decrease in PAT margins
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SECTION VIl — LEGAL AND OTHER INFORMATION

OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS

(a) Criminal proceedings filed by the Company

a) A case has been filed by the State of Maharasteti{ioner”) against Chirayush Navinbhai Patel &hérs. (“Respondents”)
being no. Regular Criminal Case 75 of 2021 befasa’ble Civil Court Junior Division, Dahanu (“Hon®ICourt”). The case
originates from an occurrence in which the Respotd@s caught red-handed while attempting to $teaés of hand gloves
and masks amounting to Rs. 2.94 lakhs from the faaturing unit of the Company (which is the mantfiaer of these
products). In response, the Company's officialgéatia First Information Report (FIR) against thesfptsndents on January

14, 2021. Subsequently, the police took cognizaridbe matter and filed the case before the Horldart. The matter is
pending adjudication, next date of hearing March2ZP4.
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1)
2)

3)

5)
6)
7

8)

OTHER REGULATORY AND STATUTORY DISCLOSURES

As on December 31, 2023, March 31, 2023, March2B22 and March 31, 2021, the Company has net tengisets of
¥1887.05 Lakhst1563.77 Lakhs31580.64 Lakhs an@1393.47 Lakhs.

Our Company confirms that there is no material k&tguy or disciplinary action by a stock exchangeegulatory authority
in the past one year in respect of promoters, caiepgpromoted by the promoters of the Company;

Our Company has not been referred to the Boarthhrstrial and Financial Reconstruction (BIFR);

There is no winding up petition against our Compinay has been admitted by the Court or a liquida&s not been appointed
of competent Jurisdiction against the Company.

No material regulatory or disciplinary action bytack exchange or regulatory authority in the plate years against the
company.

The directors of the issuer are not associatedtivlsecurities market in any manner, and there @utstanding action against
them initiated by the Board in the past five years.

There has been no change in the promoters of tn@aoy in preceding one year from date of filing &ipplication to BSE for
listing under SME segment

The composition of the board is in compliance wilik requirements of Companies Act, 2013 at the tifnan-principle
approval
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Amkay Products Limited

DECLARATION

| certify and declare that all relevant provisiafsthe Companies Act, 2013 and the rules, reguiatiand guidelines issued by the
Government of India or the regulations or guiddiissued by SEBI, established under section 3eoStturities and Exchange Board
of India Act, 1992, as the case may be, have beeplied with and no statement made in this Draff Rerring Prospectus is contrary
to the provisions of the Companies Act, the Selesri€ontracts (Regulation) Act, 1956, as amendedSecurities and Exchange Board
of India Act, 1992, as amended or the rules, raguia or guidelines issued thereunder, as the masebe. | further certify that all the
statements in this Draft Red Herring Prospectusraeeand correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Kashyap Pravin Mody

Chairman & Managing Director Sd/-
DIN: 01717036

Date: March 22, 2024
Place: Thane, Maharashtra
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Amkay Products Limited

DECLARATION

| certify and declare that all relevant provisiafsthe Companies Act, 2013 and the rules, reguiatiand guidelines issued by the
Government of India or the regulations or guiddiissued by SEBI, established under section 3eoStturities and Exchange Board
of India Act, 1992, as the case may be, have beeplied with and no statement made in this Draff Rerring Prospectus is contrary
to the provisions of the Companies Act, the Selsri€ontracts (Regulation) Act, 1956, as amendedSecurities and Exchange Board
of India Act, 1992, as amended or the rules, raguia or guidelines issued thereunder, as the masebe. | further certify that all the
statements in this Draft Red Herring Prospectusraeeand correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Hemanshu Kantilal Batavia

Whole Time Director & CFO Sd/-
DIN: 05118012

Date: March 22, 2024
Place: Thane, Maharashtra
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Amkay Products Limited

DECLARATION

| certify and declare that all relevant provisiafsthe Companies Act, 2013 and the rules, reguiatiand guidelines issued by the
Government of India or the regulations or guiddiissued by SEBI, established under section 3eoStturities and Exchange Board
of India Act, 1992, as the case may be, have beeplied with and no statement made in this Draff Rerring Prospectus is contrary
to the provisions of the Companies Act, the Selsri€ontracts (Regulation) Act, 1956, as amendedSecurities and Exchange Board
of India Act, 1992, as amended or the rules, raguia or guidelines issued thereunder, as the masebe. | further certify that all the
statements in this Draft Red Herring Prospectudraseand correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Ajay Somabhai Mehta

Non-Executive Director Sd/-
DIN: 06892345

Date: March 22, 2024
Place: Thane, Maharashtra
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Amkay Products Limited

DECLARATION

| certify and declare that all relevant provisiafsthe Companies Act, 2013 and the rules, reguiatiand guidelines issued by the
Government of India or the regulations or guiddiissued by SEBI, established under section 3eoStturities and Exchange Board
of India Act, 1992, as the case may be, have beeplied with and no statement made in this Draff Rerring Prospectus is contrary
to the provisions of the Companies Act, the Selesri€ontracts (Regulation) Act, 1956, as amendedSecurities and Exchange Board
of India Act, 1992, as amended or the rules, raguia or guidelines issued thereunder, as the masebe. | further certify that all the
statements in this Draft Red Herring Prospectusraeeand correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Gaurav Maheshwari

Independent Director Sd/-
DIN: 10252288

Date: March 22, 2024
Place: Thane, Maharashtra
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Amkay Products Limited

DECLARATION

| certify and declare that all relevant provisiafsthe Companies Act, 2013 and the rules, reguiatiand guidelines issued by the
Government of India or the regulations or guiddiissued by SEBI, established under section 3eoStturities and Exchange Board
of India Act, 1992, as the case may be, have beeplied with and no statement made in this Draff Rerring Prospectus is contrary
to the provisions of the Companies Act, the Selesri€ontracts (Regulation) Act, 1956, as amendedSecurities and Exchange Board
of India Act, 1992, as amended or the rules, raguia or guidelines issued thereunder, as the masebe. | further certify that all the
statements in this Draft Red Herring Prospectusraeeand correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designation Signature
Anamika Ajmera

Independent Director Sd/-
DIN: 09748907

Date: March 22, 2024
Place: Thane, Maharashtra
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Amkay Products Limited

DECLARATION

| certify and declare that all relevant provisiafsthe Companies Act, 2013 and the rules, reguiatiand guidelines issued by the
Government of India or the regulations or guiddiissued by SEBI, established under section 3eoStturities and Exchange Board
of India Act, 1992, as the case may be, have beeplied with and no statement made in this Drafl Rerring Prospectus is contrary
to the provisions of the Companies Act, the Selesri€ontracts (Regulation) Act, 1956, as amendedSecurities and Exchange Board
of India Act, 1992, as amended or the rules, raguia or guidelines issued thereunder, as the masebe. | further certify that all the
statements in this Draft Red Herring Prospectusraeeand correct.

SIGNED BY THE COMPANY SECRETARY OF OUR COMPANY:

Name and Designation Signature
Krishna Rathi

Company Secretary & Compliance officer Sd/-
M. No.: A64330

Date: March 22, 2024
Place: Thane, Maharashtra
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DRAFT RED HERRING PROSPECTUS
100% Book Built Issue
Dated: February 14, 2024
Please read Section 26 and 32 of tt
Companies Act, 2013
(This Draft Red Herring Prospectus will be
updated upon filing with the RoC)

(Please scan this QR Code to
view the DRHP)

AMKAY PRODUCTS LIMITED
CIN: U51397MH2007PLC175403

Bunglow No. 68, Rashmi Park, CHS Krishna Rathi, E-mail: cs@amkayproducts.com www.amkayproducts.com
Ltd., Dhumal Nagar, Waliv Road, Vasdi, Company Secretary & Compliance Tel No: +91-9152094440
Thane 401208, Maharashtra, India. Officer

IERONOTERSIOFFEICONPAN <ASHYAP PRAVIN MODY AND HEMANSHU KANT ILAL BATAVIA

Upto 22,92,000 Equity Shares i Z[] This Issue is being made in terms of regulatZ?9(1) and 253(1) o
Issue aggregating t& [+] Lakhs chapter I1X of the SEBI (ICDR) Regulations, 2018&asended.
DETAILS OF OFFER FOR SALE, SELLING SHAREHOLDERS AND THEIR AVERAGE COST OF ACQUISITION — NOT APPLICABLE AS
THE ENTIRE ISSUE CONSTITUTES FRESH ISSUE OF EQUITY SHARES

f

The face value of the Equity Sharei9. The Floor Price, Cap Price and Issue Pricerm@ted by our Company, in consultation with the Bdtunning
Lead Manager, on the basis of the assessment &Etmdemand for the Equity Shares by way of the BBolding Process, as stated untiBasis for Issue
Price” on page 78 should not be considered to be indiEati the market price of the Equity Shares after Equity Shares are listed. No assurance can k
given regarding an active or sustained tradingp@BEquity Shares nor regarding the price at whiehBquity Shares will be traded after listing.

Investments in Equity and Equity-related securitie®lve a degree of risk and investors shouldimagst any funds in this Issue unless they carrétfio take
the risk of losing their entire investment. Investare advised to read the risk factors carefudipte taking an investment decision in the Isswe.téking an
investment decision, investors must rely on thein @xamination of our Company and the Issue inagdhe risks involved. The Equity Shares issuetthén
Issue have not been recommended or approved [Setgrities and Exchange Board of India (“SEBI”)r does SEBI guarantee the accuracy or adequagy ¢
the Draft Red Herring Prospectus. Specific attentibthe investors is invited to the sectititisk Factors” beginning on page 25 of this Draft Red Herring
Prospectus.

Our Company, having made all reasonable inquidesepts responsibility for and confirms that thimfDRed Herring Prospectus contains all infornati
with regard to our Company and the Issue, whiaimaserial in the context of the Issue, that thernmiation contained in this Draft Red Herring Prospsds
true and correct in all material aspects and ismisteading in any material respect, that the apisiand intentions expressed herein are honestyahe that
there are no other facts, the omission of whichesakis Draft Red Herring Prospectus as a wholengrof such information or the expression of anghsu
opinions or intentions, misleading in any matergpect.

[=]

The Equity Shares Issued through this Red Herrimgpgctus are proposed to be listed on the SMEoRtabf BSE Limited (BSE SME”). In terms of the
Chapter IX of the SEBI (ICDR) Regulations, 2018asended from time to time, our Company has receiveprinciple” approval letter dated] from BSE
Limited (‘BSE”) for using its hame in the Offer Document foritigt of our shares on the SME Platform of BSE. lerpurpose of this Issue, the Designated
Stock Exchange will be the BSE LimiteétBGE” ).

. . Email: ib@hemsecurities.com;
m HEM SECURITIES LIMITED Ajay Jain Tel. No.: +91- 22- 49060000

Bigshare Services Pvt. Ltd. . Email: ipo@bigshareonline.com
@ - Vinayak Morbale Tel. No.: +91- 22- 6263 8200
BIGSHARE SERVICES PRIVATE LIMITED

ANCHOR PORTION ISSUE OPENS/ ANCHOR PORTION ISSUE OPENS/ CLOSES ANCHOR PORTION ISSUE OPENS/
CLOSES ON*: [o] ON*: [ o] CLOSES ON*: [o]
*QOur Company, in consultation with the BRLM, may consider participation by Anchor Investors, in accordance with the SEBI (ICDR) Regulations. The Anchor
Investor Bidding Date shall be one Working Day prior to the Bid/lIssue Opening Date.
**QOur Company, in consultation with the BRLM, may decide to close the Bid/Issue Period for QIBs one Working Day prior to the Bid/Issue Closing Date, in
accordance with the SEBI (ICDR) Regulations.
***The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Issue Closing Day.




DRAFT RED HERRING PROSPECTUS
100% Book Built Issue
Dated: February 14, 2024
Please read Section 26 and 32 of th
Companies Act, 2013
(This Draft Red Herring Prospectus will be
updated upon filing with the RoC)
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AMKAY PRODUCTS LIMITED
CIN: U51397MH2007PLC175403

Our Company was originally incorporated as “Amkapdects Private Limited” on October 25, 2007 unther provisions of the Companies Act, 1956 with Registrar of Companies,
Maharashtra, Mumbai with CIN U51397MH2007PTC175488bsequently, pursuant to Special Resolution gdsgehe Shareholders at the Extra Ordinary GerMegdting, held on August
02, 2023, our Company was converted into a Publiated Company and consequently the name of ourg@mynwas changed from “Amkay Products Private lediitto “Amkay Products
Limited” vide a fresh certificate of incorporati@onsequent upon conversion from private companpuaic company dated August 28, 2023, issued byRbkgistrar of Companies,
Maharashtra, Mumbai bearing CIN U51397MH2007PLCDOB54-or further details, please refer to chaptédti‘History and Corporate Structure”beginning on page 124 of this Draft Red
Herring Prospectus.

Registered Office:Bunglow No. 68, Rashmi Park, CHS Ltd., Dhumal Nay¢aliv Road, Vasai, Thane 401208, Maharashtraalnd
Tel No: +91-9152094440E-mail: cs@amkayproducts.cqoiWebsite: www.amkayproducts.com
Contact Person:Krishna Rathi, Company Secretary & Compliance @ffic
Promoters of our Company:Kashyap Pravin Mody and Hemanshu Kantilal Batavia

INITIAL PUBLIC OFFER OF UPTO 2292,00( EQUITY SHARES OF FACE VALUE OF %10+ EACH ("EQUITY SHARES") OF AMKAY PRODUCTS LIMITED (“OUR
COMPANY” OR “THE ISSUER”) AT AN ISSUE PRICE OF Z[e] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF [ e] PER EQUITY SHARE) FOR CASH,
AGGREGATING UP TO Z[e] LAKHS (“PUBLIC ISSUE") OUT OF WHICH 1,20,000 EQU ITY SHARES OF FACE VALUE OF %10 EACH, AT AN ISSUE PRICE OF Z[e] PER
EQUITY SHARE FOR CASH, AGGREGATING Z[e] LAKHS WILL BE RESERVED FOR SUBSCRIPTION BY THE MA RKET MAKER TO THE ISSUE (THE "MARKET
MAKER RESERVATION PORTION"). THE PUBLIC ISSUE LESS MARKET MAKER RESERVATION PORTION I.E. ISSUE OF 21,7 2,000 EQUITY SHARES OF FACE
VALUE OF Z 10 EACH, AT AN ISSUE PRICE OFZ[e] PER EQUITY SHARE FOR CASH, AGGREGATING UP TO Z[e] LAKHS IS HERE INAFTER REFERRED TO AS THE
"NET ISSUE". THE PUBLIC ISSUE AND NET ISSUE WILL CO NSTITUTE 26.48% AND 25.09% RESPECTIVELY OF THE POST- ISSUE PAID-UP EQUITY SHARE
CAPITAL OF OUR COMPANY.

THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECI DED BY OUR COMPANY IN CONSULTATION WITH THE BRLM AN D WILL BE ADVERTISED IN [ o]
EDITION OF [ ] (A WIDELY CIRCULATED ENGLISH NATIONAL DAILY NEWSP APER) AND [e] EDITION OF [ e] (A WIDELY CIRCULATED HINDI NATIONAL
DAILY NEWSPAPER, AND MARATHI EDITION OF [ e], REGIONAL NEWSPAPER (MARATHI BEING THE REGIONAL L ANGUAGE OF THANE WHERE OUR
REGISTERED OFFICE IS LOCATED), AT LEAST TWO WORKING DAYS PRIOR TO THE BID/ISSUE OPENING DATE AND SHALL BE MADE AVAILABLE TO THE
SME PLATFORM OF BSE (“BSE SME") FOR THE PURPOSES OF UPLOADING ON THEIR WEBSITE.

In case of any revision in the Price Band, the IBglfe Period shall be extended for at least thdd#ianal Working Days after such revision of thécB Band, subject to the total Bid/Issy
Period not exceeding 10 Working Days. In casesmff majeure, banking strike or similar circumsémour Company, for reasons to be recorded itngréxtend the Bid/Issue Period for
minimum of three Working Days, subject to the Bidlle Period not exceeding 10 Working Days. Anysiewiin the Price Band, and the revised Bid/IsseioB, if applicable, shall bg
widely disseminated by notification to the StoclcEanges by issuing a press release and also lpatimdj the change on the website of the BRLM arttieaterminals of the Members of the
Syndicate and by intimation to Designated Intermees$ and Sponsor Bank.

The Issue is being made through the Book Buildirac®ss, in terms of Rule 19(2)(b)(i) of the Seé@siContracts (Regulation) Rules, 1957, as ame(f{&ZRR") read with Regulation 253
of the SEBI ICDR Regulations, as amended, whereinnmore than 50% of the Net Issue shall be allacate a proportionate basis to Qualified InstituibBuyers (“QIBs”, the “QIB
Portion”), provided that our Company may, in coteibn with the Book Running Lead Managers, alleagp to 60% of the QIB Portion to Anchor Investorsa discretionary basis i
accordance with the SEBI ICDR Regulations (“Anchrestor Portion”), of which one-third shall be éeged for domestic Mutual Funds, subject to validsBbeing received from domesti
Mutual Funds at or above the Anchor Investor AltmraPrice. In the event of under-subscriptionnon-allocation in the Anchor Investor Portion, beance Equity Shares shall be added to
the Net QIB Portion. Further, 5% of the Net QIB tiwr shall be available for allocation on a projmrate basis only to Mutual Funds, and the remaiofi¢he Net QIB Portion shall be
available for allocation on a proportionate basisit QIBs, including Mutual Funds, subject to dalBids being received at or above the Issue PHoevever, if the aggregate demand from
Mutual Funds is less than 5% of the Net QIB Portitie balance Equity Shares available for allocatiothe Mutual Fund Portion will be added to tleenaining Net QIB Portion fol
proportionate allocation to QIBs. Further, not l#ssn 15% of the Net Issue shall be available location on a proportionate basis to Non-Instdngl Bidders and not less than 35% of the
Net Issue shall be available for allocation to Retalividual Bidders in accordance with the SEBIDR Regulations, subject to valid Bids being reediat or above the Issue Price. All
potential Bidders (except Anchor Investors) areuiiegl to mandatorily utilize the Application Supfeat by Blocked Amount (“ASBA”) process providingtdis of their respective ASBA
accounts, and UPI ID in case of RIBs using the MBthanism, if applicable, in which the correspogdBid Amounts will be blocked by the SCSBs or by Bponsor Bank under the URI
Mechanism, as the case may be, to the extent péctse Bid Amounts. Anchor Investors are not péedito participate in the Issue through the ASBAcpss. For details, sélssue
Procedure”beginning on page 225 of this Draft Red Herringspectus.

D

For details in relation to Eligible Investors, @eaefer to section titléissue Procedure’ beginning on page 225 of this Draft Red Herringspectus.

The face value of the Equity Shareg19. The Floor Price, Cap Price and Issue Pricam@ted by our Company, in consultation with the B&unning Lead Managers, on the basis of the
assessment of market demand for the Equity Shgresp of the Book Building Process, as stated ufilasis for Issue Price”on page 78 should not be considered to be indecafi the
market price of the Equity Shares after the Eq8lgres are listed. No assurance can be given negad active or sustained trading in the Equitar8k nor regarding the price at which the
Equity Shares will be traded after listing.

Investments in Equity and Equity-related securite®lve a degree of risk and investors shouldime¢st any funds in this Issue unless they carr@ffo take the risk of losing their enti
investment. Investors are advised to read thefastors carefully before taking an investment denisn the Issue. For taking an investment decisiomestors must rely on their owj
examination of our Company and the Issue includigrisks involved. The Equity Shares issued inl$sae have not been recommended or approved [Sethrities and Exchange Boal
of India (“SEBI”), nor does SEBI guarantee the aacy or adequacy of the Draft Red Herring Prosge@pecific attention of the investors is invitedtte sectioriRisk Factors” beginning
on page 25 of this Draft Red Herring Prospectus.

a-®

The Company, having made all reasonable inquisiesepts responsibility for and confirms that thiafDRed Herring Prospectus contains all informmatigth regard to the Company and th
Issue, which is material in the context of the édhat the information contained in this Draft Réefring Prospectus is true and correct in all meltespects and is not misleading in any
material respect, that the opinions and intentexggessed herein are honestly held and that theneceother facts, the omission of which makesEmift Red Herring Prospectus as a whqle
or any of such information or the expression of amgh opinions or intentions, misleading in anyeriat respect.

The Equity Shares Issued through this Red Herrioggctus are proposed to be listed on the SMEoRtabf BSE Limited {BSE SME”). In terms of the Chapter IX of the SEBI (ICDH
Regulations, 2018 as amended from time to timeCmmpany has receivéh-principle” approval letter dated] from BSE Limited {BSE") for using its name in the Offer Document fpr
listing of our shares on the SME Platform of BS&r the purpose of this Issue, the Designated SEackange will be the BSE LimitetBSE”).

e) Bigshare Services Pvt. Ltd.

BIGSHARE SERVICES PRIVATE LIMITED
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HEM SECURITIES LIMITED

Address: 904, A Wing, Naman Midtown, Senapati Bapat Marghifistone Road,
Lower Parel, Mumbai-400013, Maharashtra, India.

Tel. No.: +91- 22- 4906 0000;

Email: ib@hemsecurities.com

Investor Grievance Emait redressal@hemsecurities.com

Website: www.hemsecurities.com

Contact Person:Ajay Jain

SEBI Registration Number. INM000010981

CIN: U67120RJ1995PLC010390

ANCHOR PORTION ISSUE OPENS/CLOSES ON*[e]

BID/ISSUE OPENS ON**: [e]

Address: S6-2, 6th Floor, Pinnacle Business Park, Next tarAlCentre,
Mahakali Caves Road, Andheri (East) Mumbai — 4000&sharashtra, India.
Telephone +91 22 6263 820(Facsimile +91 22 6263 8299

Email: ipo@bigshareonline.com;

Investor Grievance Emait investor@bigshareonline.com;

Website www.bigshareonline.com;

Contact Person Vinayak Morbale

SEBI Registration Number. MB/INRO00001385

CIN: U99999MH1994PTC076534

BID/ISSUE CLOSES ON**: [ @]***

*Qur Company, in consultation with the BRLM, may consider participation by Anchor Investors, in accordance with the SEBI ICDR Regulations. The Anchor Investor Bidding Date shall be

one Working Day prior to the Bid/lIssue Opening Date.

**Qur Company, in consultation with the BRLM, may decide to close the Bid/Issue Period for QIBs one Working Day prior to the Bid/Issue Closing Date, in accordance with the SEBI (ICDR)

Regulations.

***The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Issue Closing Day.
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Amkay Products Limited

SECTION | — GENERAL

DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certainrdéfins and abbreviations which, unless the conbétxérwise indicates or implies,
shall have the meaning as provided below. Refeetmany legislation, act, regulation, rule, guiee or policy shall be to such

legislation, act, regulation, rule, guideline orlpmy, as amended, supplemented or re-enacted firo tb time, and any reference to
a statutory provision shall include any subordindégislation made from time to time under that ps@mn. In case of any

inconsistency between the definitions given belod the definitions contained in the General Infotima Document (as defined
below), the definitions given below shall prevail.

The words and expressions used in this Draft RediteProspectus but not defined herein, shall haeethe extent applicable, the
meaning ascribed to such terms under the Compahats 2013, the SEBI (ICDR) Regulations, 2018, tkeuSties Contracts
Regulation Act, 1956 $CRA"), the Depositories Act, 1996 or the rules and tations made there under.

Notwithstanding the foregoing, terms used in ofgbetions'Statement of Tax Benefits”, “Financial Informationof the Company”
and “Main Provisions of the Articles of Associationdn page 84, 145 and 257 respectively, shall hagartbaning ascribed to such
terms in such sections.

General Terms

Terms Description

“the Issuer”, “APL", “the| Amkay Products Limited, a Company incorporated mdid under the provisions of
Company”, “our Company”, andCompanies Act, 1956, having its Registered offit@anglow No. 68, Rashmi Park, CHS
“Amkay Products Limited” Ltd., Dhumal Nagar, Waliv Road, Vasai, Thane-40] 208harashtra, India.

“we”, “us” and “our” Unless the context otherwisalicates or implies refers to our Company.

“you”, “your” or “yours” Prospective investors this Issue.

Company related and Conventional terms

Term Description

AOA /| Articles / Articles of| Articles of Association of our Company, as amenfileth time to time.
Association

Audit Committee The committee of the Board of Dioes constituted as the Company’s Audit Commitiee i
accordance with Regulation 18 of the SEBI (LODR)g&ations and Section 177 of the
Companies Act, 2013 read with the Companies (Mgstiof Board and its Powers) Rules,
2014 as described in the chapter titl&ur Management" beginning on page 128f this
Draft Red Herring Prospectus.

Auditors/ Statutory Auditors The Statutory Audgamf our Company being M/s.R K Jagetiya & Co. Céradl Accountant$
(F.R.N: 146264W).

Bankers to our Company Axis Bank Limited

Board of Directors / the Board / olrThe Board of Directors of our Company, includingduly constituted Committees thereof.

Board For further details of our Directors, please refer section titled"Our Management"
beginning on page 12# this Draft Red Herring Prospectus.

Chief Financial Officer/ CFO The Chief Financiaffier of our Company being Hemanshu Kantilal Badav

CIN Corporate Identification Number being U51397MIZPLC175403.

Companies Act / Act The Companies Act, 2013 and rmments thereto and erstwhile Companies Act 1956 as
applicable.

Company Secretary and Complianc&éhe Company Secretary & Compliance Officer of oompany being Krishna Rathi (M. Ng.:
Officer A64330).

Depositories A depository registered with SEBI undlee Securities and Exchange Board of India
(Depositories and Participants) Regulations, 1986amended from time to time, being.
National Securities Depository Limited (NSDL) ancer@ral Depository Services (Indid)
Limited (CDSL).

Depositories Act The Depositories Act, 1996, asraohee from time to time.
DIN Directors ldentification Number.
Director(s) / our Directors The Director(s) of ddompany, unless otherwise specified. For detailsusfDirectors, se¢

“Our Management” on page 128f this Draft Red Herring Prospectus

1



Amkay Products Limited

Term

Description

DP/ Depository Participant

A depository participaatdefined under the Depositories Act, 1996.

DP ID

Depository’s Participant’s Identity Number

Equity Shareholders/ Shareholderg

Persons/ Entibking Equity Shares of our Company.

Equity Shares

Equity Shares of the Company of fatee of Rs. 10/- each unless otherwise specifieithe
context thereof.

Executive Directors

Executive Directors are thenfiging Director & Whole-time Directors of our Conmga

Fugitive economic offender

Shall mean an individubo is declared a fugitive economic offender urngkction 12 of the
Fugitive Economic Offenders Act, 2018 (17 of 2018)

GIR Number

General Index Registry Number.

Group Company

Our group company identified in adaoce with SEBI (ICDR) Regulations and
accordance with our Materiality Policy. For detadse section titletOur Group Company”
on page 201 of this Draft Red Herring Prospectus.

in

HNI High Net worth Individual
HUF Hindu Undivided Family
IBC The Insolvency and Bankruptcy Code, 2016

Independent Director

An Independent Director asneeff under Section 2(47) of the Companies Act, 2818 as
defined under the SEBI (LODR) Regulations. For ifetaf our Independent Directors, s
“Our Management” on page 128f this Draft Red Herring Prospectus.

Ind AS or Indian Accounting Indian Accounting Standards notified under Sectl®3 of the Companies Act, 2013 re
Standards with Companies (Indian Accounting Standards) RU2@4,5, as amended.

ISIN International Securities Identification Numbér this case being INEOQSB01016.

IT Act The Income Tax Act, 1961 as amended tiledat

JV/ Joint Venture

A commercial enterprise undeztafointly by two or more parties which otherwissain
their distinct identities.

Key Management Personnel/ KMP

Key Management Paedoof our Company in terms of Regulation 2(1)(loh)the SEBI
Regulations, Section 2(51) of the Companies Acf,0or details, see section titlé@ur
Management”’on page 128f this Draft Red Herring Prospectus.

LLP

Limited Liability Partnership

MOA / Memorandum
Memorandum of Association

Memorandum of Association of our Company as amefficed time to time.

MD or Managing Director

The Managing Director ofrd@ompany, Kashyap Pravin Mody

Materiality Policy

The policy adopted by our Boayd August 31, 2023 for identification of Group Caanges,
material outstanding litigation and material outsiag dues to creditors, pursuant to
disclosure requirements under the SEBI (ICDR) Ratipis, 2018 as amended from time
time.

he
(0]

—

Nomination and Remuneratid

Committee

nThe nomination and remuneration committee of ouarBoconstituted in accordance wi
Section 178 of the Companies Act, 2013 as descrilmecthe chapter titled"Our
Management"beginning on page 12& this Draft Red Herring Prospectus.

th

Non-Executive Director

A Director not being an Eutiee Director. For details of our Non-Executiver&itors, see
“Our Management” on page 128f this Draft Red Herring Prospectus

NRIs / Non-Resident Indians

Person of Indian oragrdefined under Consolidated Foreign Direct ltmaest Policy 2017.

Promoter(s)

Shall mean Promoters of our CompanyKashyap Pravin Mody and Hemanshu Kant
Batavia. For further details, please refer to sectitted"Our Promoters & Promoter Group"
beginning on page 140 of this Draft Red Herringspextus.

lal

Promoter Group

Includes such Persons and compasuestituting our promoter group covered un
Regulation 2(1)(pp) of the SEBI (ICDR) Regulatio2918 as enlisted in the sectit@ur
Promoters and Promoter Group”beginning on page 140 of this Draft Red Herr
Prospectus.

Her

Person or Persons

Any Individual, Sole ProprietiprshUnincorporated Association, Unincorporat
Organization, Body Corporate, Corporation, Compamartnership, Limited Liability
Company, Joint Venture, or Trust or any other grtitorganization validly constituted and/|
incorporated in the jurisdiction in which it existed operates, as the context requires.

RBI Act

The Reserve Bank of India Act, 1934 as adeehfrom time to time.

Registered Office

The Registered Office of our @any situated at Bunglow No. 68, Rashmi Park, CHS, I

Dhumal Nagar, Waliv Road, Vasai, Thane 401208, Madtdra, India.

2



Amkay Products Limited

Term

Description

Reserve Bank of India / RBI

Reserve Bank of Irmbastituted under the RBI Act.

Restated Financial Information

The Restated Firmrstatements of our Company, comprising of thet®Red Statement g
Assets and Liabilities as at December 31, 2023¢ch&4, 2023, March 31 2022 and 2021 §
the Restated Statements of Profit and Loss and Elasts for the period ended Decemk
31, 2023 and for the fiscals ended March 31, 20B8ch 31 2022 and 2021 of our Comp3
prepared in accordance with Indian GAAP and the gamies Act and restated in accordal
with the SEBI (ICDR) Regulations, 2018 and the Redi Guidance Note on Reports

and annexure thereto.

f
and
er
ny
nce
in

Company Prospectus (Revised 2019) issued by thé, ©gether with the schedules, notes

RoC/ Registrar of Companies

Registrar of Compariksnbai, 100, Everest, Marine Drive Mumbai- 4000@2harashtra
India.

SEBI Act/ SEBI

Securities and Exchange Board ofdnitt, 1992, as amended from time to time.

SEBI (ICDR) Regulations /ICDH
Regulation/ Regulation

SEBI (Issue of Capital and Disclosure RequiremeResyulations, 2018 issued by SEBI
September 11, 2018, as amended, including instnetand clarifications issued by SE
from time to time.

on
Bl

SEBI (Venture Capital) Regulationg

Securities Erge Board of India (Venture Capital) Regulatio2@800 as amended fro
time to time.

SEBI AIF Regulations

Securities and Exchange Badilddia (Alternative Investments Funds) Regulasio?012, ag
amended.

SEBI FIl Regulations

amended from time to time.

Securities and Exchange Badiichdia (Foreign Institutional Investors) Regudats, 1995, a$

b

SEBI FPI Regulations

Securities and Exchange Boé#rbhdia (Foreign Portfolio Investors) Regulatior2§)19, as
amended from time to time.

SEBI FVCI Regulations

Securities and Exchange Bodiddia (Foreign Venture Capital Investor) Regialas, 2000,
as amended from time to time.

SEBI PIT Regulations

The Securities and Exchangar@® of India (Prohibition of Insider Trading) Réafions,
2015 as amended, including instructions, notifarai and clarifications issued by SEBI frg
time to time.

m

SEBI SBEB Regulations

Securities and Exchangear@oof
Equity) Regulations, 2021

India (Share Based Employee Benefits @neat

SEBI Listing Regulations, 2014
SEBI Listing Regulations/ Listing
Regulations/ SEBI (LODR)

/The Securities and Exchange Board of India (Listi@pligation and Disclosur
) Requirements) Regulations, 2015 as amended, imgudstructions and clarifications issu
by SEBI from time to time.

1%

112

SEBI Takeover Regulations or SE
(SAST) Regulations/ SEBI Takeov
Regulations/ Takeover Regulation
Takeover Code

BISecurities and Exchange Board of India (Substadtejuisition of Shares and Takeovd
piRegulations, 2011, as amended from time to time.
s/

SEBI (PFUTP) Regulations/ PFUT

PSecurities and Exchange Board of India (Prohibittbfrraudulent and Unfair Trade Practig

Regulations relating to Securities Markets) Regulations, 2003
Stakeholders’ Relationship Stakeholders’ Relationship Committee of our Compamystituted in accordance with Secti
Committee 178 of the Companies Act, 2013 and regulation 2868 (Listing obligations and disclosuf

requirements) regulations 2015 as described in dhapter titled"Our Management"
beginning on page 128 of this Draft Red Herringspextus

Stock Exchange

Unless the context requires othepwéders to, BSE Limited

Shareholder(s)

The holders of equity shares ofdmmpany, from time to time

Sub- Account

Sub- accounts registered with SEBleuntthe Securities and Exchange Board of Irf
(Foreign Institutional Investor) Regulations, 198%er than sub-accounts which are fore
corporate or foreign individuals.

dia
gn

Subscriber to MOA

Initial Subscribers to MOA beikgshyap Pravin Mody and Pravinchandra Vrajlal Mody

Issue Related Terms

Terms

Description

Abridged Prospectus

Abridged prospectus means somgium containing such salient features of a @cisis ag
may be specified by SEBI in this behalf.

Acknowledgement Slip

The slip or document issuedthiy Designated Intermediary to an applicant aofpod

registration of the Application.

3
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Terms Description

Allocation/ Allocation of The Allocation of Equity Shares of our Company par#t to Fresh Issue of Equity Shareg to

Equity Shares the successful Applicants.

Allotment/Allot/Allotted Unless the context others@ requires, means the allotment of Equity Shanesuant to the
Issue to the successful applicants.

Allotment Advice Note or advice or intimation of I&tment sent to the Applicants who have been aitbjt
Equity Shares after the Basis of Allotment has bapproved by the Designated Stgck

Exchanges

Allottee (s)

A successful applicant to whom the EBgBhares are allotted.

Anchor Investor(s)

A Qualified Institutional Buyeapplying under the Anchor Investor Portion in ademce

Prospectus and who has Bid for an amount of at 280 lakhs.

Anchor Investor Allocation Price

The price at whiguity Shares will be allocated to the Anchor Istees in terms of the Re
Herring Prospectus and the Prospectus, which wiliécided by our Company in consultat
with the Book Running Lead Manager during the Andinwestor Bid/ Issue Period.

Anchor Investor Application Form

The applicationrrfo used by an Anchor Investor to make a Bid in #trehor Investor|
Portion and which will be considered as an appbicafor Allotment in terms of the Re
Herring Prospectus and Prospectus

Anchor Investor Bid/ Issue Period

One Working Daippto the Bid/ Issue Opening Date, on which BiigsAnchor Investors
shall be submitted and allocation to the Anchoebters shall be completed.

Anchor Investor Issue Price

The final price at vihilce Equity Shares will be Allotted to the Anchtiovestors in terms o
the Red Herring Prospectus and the Prospectushvghice will be equal to or higher than t
Issue Price but not higher than the Cap Price.

The Anchor Investor Issue Price will be decideddoy Company, in consultation with th
Book Running Lead Managers

Anchor Investor Portion

Up to 60% of the QIB Poantiwhich may be allocated by our Company, in comasiglh with
the Book Running Lead Managers, to the Anchor ltoreson a discretionary basis
accordance with the SEBI (ICDR) Regulations.

One-third of the Anchor Investor Portion shall esarved for domestic Mutual Funds, subj
to valid Bids being received from domestic MutuainBls at or above the Anchor Inves
Allocation Price, in accordance with the SEBI (ICORegulations.

Application Supported by Bloc
Amount (ASBA)

An application, whether physical or electronic, dissy ASBA Bidders, to make a Bid an
authorising an SCSB to block the Bid Amount in &&BA Account and will include amount

UPI Mechanism.

ASBA Account

A bank account maintained by ASBA Bidsl with an SCSB and specified in the ASBA Fd
submitted by such ASBA Bidder in which funds wi# blocked by such SCSB to the extd
of the specified in the ASBA Form submitted by sus8BA Bidder and includes a balr
account maintained by a Retail Individual Invedioked to a UPI ID, which will be blocke
in relation to a Bid by a Retail Individual Inves®idding through the UPI Mechanism.

ASBA  Application
Specified Cities

Location(s)

Locations at which ASBA Applications can be uplodty the SCSBs, namely Mumbai, Ne
Delhi, Chennai, Kolkata and Ahmedabad.

ASBA Bidder

Any prospective investor(s) / Biddel) (8 this Issue who apply(ies) through the ASH
process except Anchor Investor.

ASBA Form/ Bid cum Application

An Application forrfwith or without UPI ID, as applicable), whetherygital or electronic
used by Bidders which will be considered as thdiegion for Allotment in terms of the Re|
Herring Prospectus or the Prospectus.

Bankers to the Issue/ Public Iss
Bank/ Sponsor Bank

uBanks which are clearing members and registereld 8iHBI as Bankers to an Issue and W
whom the Public Issue Account will be opened, i ttase beinge]

Banker to the Issue Agreement

Agreement dasdcftered into amongst the Company, Book RunningdLi®lanager, the
Registrar, Sponsor Bank and the Banker to the Issue

Basis of Allotment

The basis on which the Equityaf&s will be Allotted to successful bidders under issue
and which is described in the chapter titltssue Procedure”beginning on page 225 this
Draft Red Herring Prospectus.

Bid

An indication to make an offer during the Bldéue Period by a Bidder (other than an Anc
Investor) pursuant to submission of the ASBA Foomguring the Anchor Investor Bid/ Iss|
Period by an Anchor Investor, pursuant to submissib the Anchor Investor Applicatio

Form, to subscribe to or purchase the Equity Shatrasprice within the Price Band, includin

4
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Amkay Products Limited

Terms

Description

all revisions and modifications thereto as perrditiader the SEBI (ICDR) Regulations and
terms of the Red Herring Prospectus and the Bid Application Form. The term “Bidding
shall be construed accordingly.

n

Bid Amount

The highest value of optional Bids iratied in the Bid cum Application Form and in theec
of Retail Individual Bidders Bidding at Cut Off ee, the Cap Price multiplied by the numl
of Equity Shares Bid for by such Retail Individigidder and mentioned in the Bid cu
Application Form and payable by the Retail IndiatdBidder or blocked in the ASBA
Account upon submission of the Bid in the Issue.

AS
er
m

Bid Lot

[e] equity shares and in multiples af][equity shares thereafter.

Bid/ Issue Closing Date

Except in relation to ang<Breceived from the Anchor Investors, the daterafvhich the

which shall be notified in in all editions of then@ish national newspapes] all editions of
Hindi national newspapere] and Marathi Edition of Regional newspap®] jwhere the
registered office of the company is situated, eath wide circulation, and in case of a
revision, the extended Bid/ Issue closing Date &dsbe notified on the website and termin
of the Syndicate, SCSB’s and Sponsor Bank, asmedjuinder the SEBI (ICDR) Regulation

Syndicate, the Desighated Branches and the Regjstérokers shall not accept the Bids,

ny
als

b.

Bid/ Issue Opening Date

Except in relation to angsBreceived from the Anchor Investors, the datewdiich the
Syndicate, the Designated Branches and the Regist@rokers shall start accepting Big
which shall be notified in in all editions of then@ish national newspapes]| all editions of
Hindi national newspapere] and Marathi Edition of Regional newspapai jwhere the
registered office of the company is situated, eaith wide circulation, and in case of ai

terminals of the Syndicate and SCSBs, as requinéénthe SEBI (ICDR) Regulations.

revision, the extended Bid/ Issue Opening Date atsde notified on the website and

Is,

vy

Bid/ Issue Period

Except in relation to any Bidseiged from the Anchor Investors, the period betwine Bid/

case may be, inclusive of both days, during whiatdBrs can submit their Bids, includir
any revisions thereof. Provided however that thadBig/ Issue Period shall be kept open fd
minimum of three Working Days for all categoriesBididers.

Issue Opening Date and the Bid/ Issue Closing batke QIB Bid/ Issue Closing Date, as the

g
ra

Bidder/ Applicant

Any prospective investor who msala bid pursuant to the terms of the Draft Red iHgr|
Prospectus and the Bid-Cum-Application Form andsmlotherwise stated or implied, whi
includes an ASBA Bidder and an Anchor Investor

Bidding

The process of making a Bid.

Bidding/ Collection Centers

Centers at which thesipeated intermediaries shall accept the ASBA Foiras Designate(
SCSB Branches for SCSBs, specified locations fodieates, broker centers for registe
brokers, designated RTA Locations for RTAs andglesied CDP locations for CDPs.

Book Building Process/ Boo

Building Method

kK Book building process, as provided in Part A of &hlle XIll of the SEBI (ICDR)
Regulations, in terms of which the Issue is beirmgien

BRLM / Book Running Lead
Manager/ Lead Manager/ LM

Book Running Lead Manager to the Issue in this dmseg Hem Securities Limited, SER
Registered Category-I Merchant Banker.

B

Broker Centres

Broker Centres notified by the StBgkhanges, where the investors can submit thecBim-
Application Forms to a Registered Broker. The detaf such Broker Centers, along with t
names and contact details of the Registered Braeravailable on the websites of the St
Exchange.

bck

Business Day

Monday to Friday (except public holg)a

CAN or Confirmation of Allocation
Note

The Note or advice or intimation sent to each sssftg Applicant indicating the Equit
which will be allotted, after approval of BasisAlfotment by the designated Stock Exchan

<

pve

Cap Price The higher end of the price band abovehathe Issue Price will not be finalized and abq
which no Bids (or a revision thereof) will be actsgp
Client ID Client identification number of the Appéint's beneficiary account.

Collection Centres

Centres at which the Designatesimediaries shall accept the ASBA Forms.

Collecting Depository Participants
CDPs

DrA depository participant as defined under the Dépass Act, 1996, registered with SE
and who is eligible to procure Applications at tbesignated CDP Locations in terms
circular no. CIR/CFD/POLICYCELL/11/2015 dated Noveen 10, 2015 issued by SEBI

of

Collecting Registrar and Sha

Transfer Agent

eRegistrar to an Issue and share transfer agenistergyl with SEBI and eligible to procu
Bids at the Designated RTA Locations in terms of rcdar no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2@dfued by SEBI.

re

Such branchéhedSCSBs which coordinate with the BRLM, the Registo the Issue an

Controlling Branches of the SCSBS
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Amkay Products Limited

Terms

Description

the Stock Exchange.

Cut Off Price

The Issue Price, which shall be arigepwithin the Price band as finalized by our Camp
in consultation with the BRLM. Only Retail Individulnvestors are entitled to Bid at the Clt-
off Price. QIBs (including Anchor Investor) and Nbstitutional Investors are not entitled fto
Bid at the Cut-off Price.

Demographic Details

The demographic details ofablicants such as their Address, PAN, name oéfipticant’s
father/husband, investor status, Occupation and Bagount details.

Depositor/ Depositories

A depository registeredhw8EBI under the Securities and Exchange Boardndfal
(Depositories and Participants) Regulations, 19968mended from time to time i.e., National
Securities Depository Limited (NSDL) and Central ppsitory Services (India) Limite
(CDSL).

—

Depositories Act

The Depositories Act, 1996, asraaed from time to time.

Designated Date

The date on which funds are trenesférom the Escrow Account(s) and the amountsked
are transferred from the ASBA Accounts, as the caag be, to the Public Offer Account(s)
or the Refund Account(s), as applicable, in terrhghe Red Herring Prospectus and the
Prospectus, after the finalisation of the Basig&ldtment in consultation with the Designaté¢d
Stock Exchange, following which Equity Shares mayAblotted to successful Bidders in the

Offer.

Designated SCSB Branches

Such branches of the S@8R$ shall collect the ASBA Application Form fromhme
Applicant and a list of which is available on the ebgite of SEBI a
https://www.sebi.gov.in/sebiweb/other/OtherActiaazdoRecognisedFpi=yes&intmld=35

Recognized-Intermediaries or at such other welasitemay be prescribed by SEBI from time

to time.

Designated CDP Locations

Such locations of the CBReare Applicant can submit the Application Form3ollecting
Depository Participants.

The details of such Designated CDP Locations, alwith names and contact details of the

Collecting Depository Participants eligible to agcépplication Forms are available on t
website of the Stock Exchange vevw.bseindia.com

ne

Designated RTA Locations

Such locations of the RWhgre Applicant can submit the Application Formd&RiT As.

The details of such Designated RTA Locations, alaiit) names and contact details of the
RTAs eligible to accept Application Forms are aablé on the websites of the Stock

Exchange i.ewww.bseindia.com

Designated
Intermediaries/Collecting Agent

An SCSB'’s with whom the bank account to be blockedyaintained, a syndicate member
sub-syndicate member), a Stock Broker registereth we&cognized Stock Exchange,

or
a

Depositary Participant, a registrar to an issuesrae transfer agent (RTA) (whose names is

mentioned on website of the stock exchange as#ifpr this activity)

Designated Market Maker

of

Designated Stock Exchange

BSE Limited (SME EXChp({@SE SME")

DP ID

Depository Participant’s Identity Number

Draft Red Herring Prospectus

Draft Red Herringspextus dated February 14, 2024 issued in accardaitic Sections 26

& 32 of the Companies Act, 2013

Eligible NRI

A Non-Resident Indian in a jurisdictimutside India where it is not unlawful to makeadier

or invitation under the Issue and in relation toowhthis Draft Red Herring Prospectus wi

constitute an invitation to subscribe for the Eg@hares.

Electronic Transfer of Funds

Refunds through NAGHFT, Direct Credit or RTGS as applicable.

Eligible QFIs

QFIs from such jurisdictions outsitledia where it is not unlawful to make an issue

invitation under the Issue and in relation to whitt@ Prospectus constitutes an invitation

or
to

purchase the Equity shares issued thereby and ate tpened Demat accounts with SEBI

registered qualified depositary participants.

Fll/ Foreign Institutional Investors

Foreign Instibnal Investor as defined under SEBI (Foreigntilugonal Investors)
Regulations, 1995, as amended) registered with $iEB&r applicable laws in India.

First Bidder/ Applicant/ Bidders

Bidder(s) whosemeashall be mentioned in the Bid cum ApplicationrR@r the Revision

Form and in case of joint bids, whose name shalb @ppear as the first holder of the

beneficiary account held in joint names.

Foreign Venture Capital Investors

Foreign Ventummpital Investors registered with SEBI under the SEBreign Venture)

Capital Investor) Regulations, 2000.

FPI/ Foreign Portfolio Investor

A Foreign Portfoliovestor who has been registered pursuant to th&eaurities ang

6
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Terms

Description

Exchange Board of India (Foreign Portfolio InvesjoRegulations, 2014, provided that &
FIl or QFI who holds a valid certificate of reggion shall be deemed to be a fore

ny
gn

portfolio investor till the expiry of the block dhree years for which fees have been paid as

per the SEBI (Foreign Institutional Investors) Riagjons, 1995, as amended

Floor Price

The lower end of the Price Band, subjecany revision(s) thereto, at or above which
Issue Price and the Anchor Investor Issue Prickbeifinalised and below which no Bids w|
be accepted

the
I

Fugitive Economic Offender

An individual who is #ed a fugitive economic offender under Sectiorofithe Fugitive
Economic Offenders Act, 2018.

Manufacturing Unit-I

Amkay House, Plot No. 27, Achhad Industrial Estdi#lage-Achhad, Taluka- Talasari, Dig
Palghar, Thane- 401606, Maharashtra, India.

Manufacturing Unit-I|

Plot No. 39, Achhad Industrial Estate, Village-Aedh Taluka- Talasari, Dist. Palghg
Thane- 401606, Maharashtra, India.

1

General Corporate Purposes

Include such identfieposes for which no specific amount is allocateény amount so

specified towards general corporate purpose orsaoi purpose by whatever name called
the offer document. Provided that any issue relatgubnses shall not be considered as a
of general corporate purpose merely because nafispamount has been allocated for sy
expenses in the offer document.

,in
part
ch

General Information Documer

(GID)

tThe General Information Document for investing mblic issues, prepared and issued
accordance with the SEBI circular (SEBI/HO/CFD/DICIR/P/2020/37) dated March 1
2020 and the UPI Circulars. The General Informatocument shall be available on t
websites of the Stock Exchanges, and the Book Rgriread Managers.

n
7:
he

Issue Agreement

The Issue Agreement dated Octahed(023 between our Company and Book Running L
Manager, Hem Securities Limited.

ead

Issue/Public Issue/lssue size/lnit
Public Issue/lnitial Public Offering
IPO

aThe Initial Public Issue of upto 22,92,000 Equihares of Rs. 10/- each at issue price of
[®]/- per Equity share, including a premium of Re]/{ per equity share aggregating to H
[e] lakhs

Rs.
RS.

Issue Price

The Price at which the Equity Sharesaing issued by our Company under this Draft
Herring Prospectus being R®] [per Equity share.

Red

Issue Proceeds

Proceeds to be raised by our Cgmpesugh this Issue, for further details pleasterrs
chapter titled“Objects of the Issue”beginning on page 72 of this Draft Red Herr
Prospectus.

D

Listing Agreement

The Equity Listing Agreement ® digned between our Company and the Stock Exchang

e

Lot Size

o

Mandate Request

Mandate Request means a requesgtedhion the RIlI by sponsor bank to authorize kitog
of funds equivalent to the application amount amtbsequent debit to funds in case
allotment.

of

Market Maker

Member Brokers of BSE who are spegily registered as Market Makers with the B
(SME platform). In our case, Hem Finlease Privdtaited is the sole Market Marker

SE

Market Making Agreement

The Market Making Agreemelated February 08, 2024 between our Company, H
Running Lead Manager and Market Maker.

ook

Market Maker Reservation Portion

The reserved portif 1,20,000 Equity Shares of Rs. 10 each assurel price of Rse] each
is aggregating to Rse] Lakhs to be subscribed by Market Maker in thiuis.

Mutual Funds

A mutual fund registered with SEBI enthe SEBI (Mutual Funds) Regulations, 1996,
amended from time to time

as

Net Issue

The Issue (excluding the Market MakereRegion Portion) of 21,72,000 equity Shareg
Rs. 10/- each at a price of R®] [per Equity Share (th&lssue Price”), including a share
premium of Rs. ¢] per equity share aggregating to Re. [Lakhs.

of

Net Proceeds

The Issue Proceeds received fromesle lssue excluding Issue related expenses. Rbef
information on the use of Issue Proceeds and Isgpenses, please refer to the section ti
“Objects of the Issue’beginning on page 72 of this Draft Red Herring peasus.

tled

Non- Resident

A person resident outside India,efiméed under FEMA and includes NRIs, FPIs and FVC

Non-Institutional Bidders

All Bidders that are n@IBs, RIBs or Eligible Employees Bidding in the HEayee
Reservation Portion and who have Bid for Equity i8hafor an amount of more tha&n
200,000 (but not including NRIs other than EligiblRIS)

Non-Institutional Portion

The portion of the Isdueing not less than 15% of the Issue, consistin@pEquity Shares

which shall be available for allocation on a prdjmorate basis to Non-Institutional Investo

[S,
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Terms Description
subject to valid Bids being received at or abowelfisue Price.
Other Investor Investors other than Retail Indiadinvestors. These include individual applicartteeo than

retail individual investors and other investors luging corporate bodies or institutions
irrespective of the number of specified securisipplied for.

Overseas Corporate Body/ OCB Overseas Corporaly Beans and includes an entity defined in claygeo{ Regulation 2
of the Foreign Exchange Management (Withdrawal @&héal Permission to Oversefas
Corporate Bodies (OCB’s) Regulations 2003 and whiels in existence on the date of the
commencement of these Regulations and immediatdtr po such commencement was
eligible to undertake transactions pursuant to gle@eral permission granted under the
Regulations. OCBs are not allowed to invest in kbssie.

Pay-in-Period The period commencing on the Bid&s8pening date and extended till the closure of|the
Anchor Investor Pay-in-Date.

Payment through electronic transfePayment through NECS, NEFT or Direct Credit, adiagble.

of funds

Person/ Persons Any individual, sole proprietorshifincorporated association, unincorporated orgian,
body corporate, corporation, company, partnersimpted liability company, joint venture, gr
trust or any other entity or organization validlpnstituted and/ or incorporated in the
jurisdiction in which it exists and operates, a&s tbntext requires.

Pricing Date The date on which our Company in ctiagan with the BRLM, will finalize the Issue Pedc

Prospectus The Prospectus, to be filed with thadieg of Companies in accordance with the provisip

of Section 26 & 32 of the Companies Act, 2013, aonhg, inter alia, the Issue Price, size|of
the Issue and certain other information.

Public Issue Account The bank account opened with Rublic Offer Account Bank under Section 40(3)thud
Companies Act, 2013, to receive monies from therdgcAccount and from the ASBA
Accounts on the Designated Date.

QIB Category/ QIB Portion The portion of the Nedus (including the Anchor Investor Portion) beirg more than 509
of the Net Issue, consisting oé][ Equity Shares aggregating &e] lakhs which shall bg
Allotted to QIBs (including Anchor Investors) orpaoportionate basis, including the Anchor
Investor Portion (in which allocation shall be omliacretionary basis, as determined by pur
Company in consultation with the BRLMSs), subjectvidid Bids being received at or aboye
the Issue Price or Anchor Investor Offer Price @ochor Investors).

Qualified Institutional Buyers/ QIBs/ Qualified institutional buyers as defined under &agion 2(1) (ss) of the SEBI (ICDR)
QIB Bidders Regulations.

Red Herring Prospectus / RHP The red herring prigpdo be issued in accordance with Section 32efCompanies Act,
2013 and the provisions of the SEBI (ICDR) Regolasi which will not have complete
particulars of the price at which the Equity Shanél be offered and the size of the Isspe
including any addenda or corrigenda thereto.

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

Pricing Date
Refund Account The ‘no-lien’ and ‘non-interest hegr account opened with the Refund Bank, from wahjc
refunds, if any, of the whole or part, of the BichAunt to the Anchor Investors shall be mage.
Refund Bank/ Refund Banker Bank which is / areritgpmember(s) and registered with the SEBI as Bemito the Issue gt

which the Refund Account will be opened, in thiseheing ¢].

Refund through electronic transfer pRefunds through NECS, direct credit, RTGS or NE&T applicable.
funds

Registered Broker The stockbrokers registered thighstock exchanges having nationwide terminalgrothan
the members of the Syndicate and eligible to pr&ids

Registrar/ Registrar to the IssueRegistrar to the Issue, in this case being BigsBareices Private Limited.
RTA/ RTI

Regulation S Regulation S under the Securities Act

Reservation Portion The portion of the Issue resgrfor category of eligible Applicants as provideader the
SEBI (ICDR) Regulations, 2018.

Registrar Agreement The Registrar agreement datddb@r 27, 2023 entered into between our Compadytiae

Registrar to the Issue in relation to the respalits#is and obligations of the Registrar to the
Issue pertaining to the Issue.
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Terms

Description

Registered Broker

Individuals or companies regesterwith SEBI as “Trading Members” (except
Syndicate/Sub-Syndicate Members) who hold valid benship either BSE having right
trade in stocks listed on Stock Exchanges, thraulgich investors can buy or sell securiti
listed on stock exchanges, a list of which is aldé on the website of the Stock Exchange

Reserved Category/ Categories

Categories of pesdimilsle for making application under reservatpmortion.

Retail Individual Bidders/ RIBs
Retail Individual Investors/ Rlls

Individual Bidders, submitting Bids, who have Bt fEquity Shares for an amount not mc
than¥ 2,00,000/- in any of the bidding options in thetN&sue (including HUFs applyin
through their Karta and Eligible NRIs and doesinotude NRIs other than Eligible NRIs).

Retail Portion

The portion of the Issue being restslthan 35% of the Net Issue, consistingedfHquity
Shares, available for allocation to Retail IndivatiBidders.

Revision Form

any of their Bid cum Application Forms or any p@aw$ Revision Form(s), as applicable.

QIB Bidders and Non-Institutional Investors are abbwed to withdraw or lower their Bid
(in terms of quantity of Equity Shares or the Bidndunt) at any stage. Retail Individu
Investors and Eligible Employees can revise thdtisBduring the Bid/ Issue Period al
withdraw their Bids until the Bid/ Offer Closing Ba

Form used by the Bidders to modify ¢luantity of the Equity Shares or the Bid Amount i

S
al
hd

Registrar and Share Transfer Age
or RTAs

at the Designated RTA Locations in terms of circula. CIR/CFD/POLICYCELL/11/2014
DATED November 10, 2015 issued by SEBI.

ntRegistrar and share transfer agents registered S&®I and eligible to procure Applications

Securities laws

Means the Act, the Securities Gaidr (Regulation) Act, 1956, the Depositories A&96
and the rules and regulations made thereunderhendeneral or special orders, guidelineg
circulars made or issued by the Board thereundértla® provisions of the Companies A
2013 or any previous company law and any subordileggislation framed thereunder, whi
are administered by the Board.

or

ch

SEBI (ICDR) Regulations/ ICDH
Regulation/ Regulation

SEBI (Issue of Capital and Disclosure RequiremeR&syulations, 2018 issued by SEBI
September 11, 2018, as amended, including insbngtand clarifications issued by SE
from time to time.

on
Bl

SEBI (Venture Capital) Regulations

Securities EBde Board of India (Venture Capital) Regulatioh896 as amended fro
time to time.

SEBI Act/ SEBI

Securities and Exchange Board ofdritt, 1992, as amended from time to time.

SEBI Insider Trading Regulations

The Securities &xthange Board of India (Prohibition of Insiderad@ing) Regulations
2015 as amended, including instructions and ctatifons issued by SEBI from time to time

SEBI Listing Regulations, 2015
SEBI Listing Regulations/ Listing
Regulations/ SEBI (LODR)

/The Securities and Exchange Board of India (Listi@pligation and Disclosur
) Requirements) Regulations, 2015 as amended, imgjudstructions and clarifications issu
by SEBI from time to time.

1%

SEBI Takeover Regulations or SE
(SAST) Regulations

BSecurities and Exchange Board of India (Substadt@uisition of Shares and Takeove
Regulations, 2011, as amended from time to time.

xr)

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

/Shall mean a Banker to an Issue registered undeuriBes and Exchange Board of Ind
(Bankers to an Issue) Regulations, 1994, as ameindedtime to time, and which offer th
service of making Application/s Supported by Blatk&mount including blocking of ban
account and a list of which is available
https://www.sebi.gov.in/sebiweb/other/OtherActicazdoRecognisedFpi=yes&intmld=3%r
at such other website as may be prescribed by 8BBiItime to time.

ia

A

pn

SEBI (Foreign Portfolio Investor
Regulations

Securities and Exchange Board of India (Foreigrflay Investors) Regulations, 2014.

SME Exchange

SME Platform of the BSE Limited i. SEBBSME.

SEBI(PFUTP)Regulations/PFUTP
Regulations

SEBI (Prohibition of Fraudulent and Unfair Tradeagtices relating to Securities Marke
Regulations, 2003

Specified Securities

Equity shares offered throtinigh Draft Red Herring Prospectus.

Sponsor Bank

Sponsor Bank means a Banker to the legistered with SEBI, which is appointed by
Issuer to act as a conduit between the Stock Exglgarmnd NPCI (National Paymer
Corporation of India) in order to push the mandatellect requests and / or paymd
instructions of the Retail Investors into the UPI.

the

nt

Sub Syndicate Member

A SEBI Registered member & Bf$pointed by the BRLM and/ or syndicate membexdiqg
as a Sub Syndicate Member in the Issue.

Syndicate

Includes the BRLM, Syndicate Members@&uld Syndicate Members.
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Terms

Description

Syndicate Agreement

The agreement dasddeptered into amongst our Company, the BRLM arel $iyndicate
Members, in relation to the collection of Bids ImistIssue.

Syndicate ASBA Bidding Locations

Bidding Centersendnan ASBA Bidder can submit their Bid in termsS&BI Circular no.
CIR/CFD/DIL/1/2011 dated April 29, 2011, namely Mibai, Chennai, Kolkata, Delhi

Syndicate Members/ Members of t
Syndicate

néntermediaries registered with SEBI eligible to &g a syndicate member and who
permitted to carry on the activity as an underwrii this case being].

S

Systemically Important
Banking Financial Company

Nont

of the SEBI (ICDR) Regulations.

Systemically important non-banking financial compas defined under Regulation 2(1)(iji

~

Transaction Registration Slip/ TRS

The slip or doeut issued by the member of the Syndicate or S@8B on demand) as th
case may be, to the Applicant as proof of registnabf the Application.

[¢)

U.S. Securities Act

U.S. Securities Act of 1933aa®nded

Underwriter

The BRLM who has underwritten this ksquursuant to the provisions of the SEBI (ICD
Regulations, 2018 and the Securities and Exchangard of India (Underwriters
Regulations, 1993, as amended from time to time.

R)

Underwriting Agreement

The Agreement dated Febriy 2024 entered between the Underwriter, BookniRun
Lead Manager and our Company.

UPI

UPI is an instant payment system developechbyNCPI, it enables merging several bank
features, seamless fund routing & merchant paymmémtone hood. UPI allow instant transf
of money between any two bank accounts using a payaddress which uniquely identifieg
person’s bank account

ing
er
a

UPI Circulars

SEBI circular number SEBI/HO/CFD/DIC2R/P/2018/138 dated November 1, 2018, Sk
circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dhtépril 3, 2019, SEBI circula
number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 2819, SEBI circular numbs
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 201%EBI circular numbe
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 812 SEBI circular numbe]
SEBI/HO/CFD/DIL2/CIR/P/2020 dated March 30, 2020,EB$ circular numbe
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March, 18021, SEBI circular numbeg
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated Aprii 5, 202 SEBI circular no
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated Aprii 20, 2Q22SEBI Circular No.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2023EBI master circular
SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June PR32 along with the circular issug
by the NSE having reference no. 23/2022 dated 22022 and reference no. 25/2022 dg
August 3, 2022 and the notice issued by BSE hakéfgrence no. 20220722- 30 dated J
22, 2022 and reference no. 20220803-40 dated ABy$i22 and any subsequent circulars
notifications issued by SEBI or the Stock Excharigehis regard.

na.

Bl
r

r

d
ted

uly
b Or

UPIID

ID created on Unified Payment Interface (URir single window mobile payment syste
developed by the National Payment Corporation dfdfNPCI)

m

UPI ID Linked Bank Account

Account of the Rlls, applying in the issue usthg UPI mechanism, which will be blocke
upon accepting the UPI mandate to the extent ofajmgropriate application amount a
subsequent debit of funds in the case of allotment.

pd
nd

UPI Mandate Request/ Mandg
Request

téd request (intimating the RIl by way of notificatioon the UPI application and by way of
SMS directing the RII to such UPI application) teetRIl by sponsor bank to authori
blocking of funds equivalent to the application amband subsequent debit to funds in ¢
of allotment.

a
re
ase

UPI PIN

Password to authenticate UPI transaction

“UPI Mechanism”

The mechanism that was used by BhtB make a Bid in the issue in accordance wit
UPI Circulars on Streamlining of Public Issues

th

Venture Capital Fund/ VCF

Foreign Venture Capitahéfs (as defined under the Securities and ExchBoged of India
(Venture Capital Funds) Regulations, 1996) registewith SEBI under applicable laws
India.

WACA

Weighted average cost of acquisition.

Wilful Defaulter(s)

Wilful defaulter as defined uaeidRegulation 2(1) (lll) of the SEBI (ICDR) Regutats, 2018.

Working Day

In accordance with Regulation 2(1) (mphohSEBI (ICDR) Regulations, 2018, working da
means, all days on which commercial banks in Muraba&iopen for business.
However, in respect of-

(a) announcement of Price Band; and

S
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Terms

Description

(b) Issue period, working days shall mean all days|uding Saturdays, Sundays and pu

holidays, on which commercial banks in Mumbai guerofor business;

(c) the time period between the Bid/ Issue Clogdage and the listing of the Equity Shares
the Stock Exchange, working day shall mean all iigaddays of the Stock Exchang

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

blic

o

Technical and Industry Related Terms

Term Description

AIIMS All India Institute of Medical Sciences

ANDAs Abbreviated New Drug Applications

B2B Business to Business

B2C Business to Consumer

CDSCO Central Drugs Standard Control Organisation
CDL Central Drugs Laboratory

DIPP Department of Industrial Policy and Promotion
DCGI Drug Controller General of India

ECG Electrocardiography

FM Facility Management

FDA United States Food and Drug Administration
FDI Foreign Direct Investment

FY Financial Year

GAV Gross Value Added

GMP Good Manufacturing Practice

nT Indian Institutes of Technology

HFI High-Frequency Indicator

ICMR Indian Council of Medical Research

IT Information Technology

IBEF India Brand Equity Foundation

IPP Index of Industrial Production

IPO Initial Public Offering

ISO International Organization for Standardization
KVA Kilovolt-ampere

Ltr Litres

MOHFW Ministry of Health and Family Welfare

MRI Magnetic Resonance Imaging

MRP Maximum Retail Price

M&A Mergers and Acquisitions

MOU Memorandum of Understanding

MTPA Metric Tonnes Per Annum

NABL National Accreditation Board for Testing and Cadition Laboratories
NHM National Agency for Food & Drug Administration
NCDs Non-Communicable Diseases

NDHM National Digital Health Mission

NHM National Health Mission

NHS National Health Service

PM-ABHIM PM Ayushman Bharat Health Infrastructure Mission
PMJAY Pradhan Mantri Jan Arogya Yojana

PMSSY Pradhan Mantri Swasthya Suraksha Yojana
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Term Description

PPE Personal Protective Equipment
QC Quality Control

RM Raw Material Store

SKU Stock Keeping Unit

SMC Sheet Molding Compound
Sq. ft. Square feet

SCM Supply Chain Management
VAT Value Added Tax

WHO World Health Organization
YOY Year over Year

Conventional terms and Abbreviations

Abbreviation

Full Form

Rs. / Rupees/ INR

Indian Rupees

AS / Accounting Standard

Accounting Standards siseid by the Institute of Chartered Accountantsdfd

Alc

Account

dia

ACS Associate Company Secretary

AGM Annual General Meeting

ASBA Applications Supported by Blocked Amount

AMT Amount

AlF Alternative Investment Funds registered under Securities and Exchange Board of In
(Alternative Investment Funds) Regulations, 20 2amended.

AY Assessment Year

AOA Articles of Association

Approx Approximately

BSE BSE Limited

B. A Bachelor of Arts

B. Com Bachelor of Commerce

B.E Bachelor of Engineering

B. Sc Bachelor of Science

B. Tech Bachelor of Technology

Bn Billion

BG/LC Bank Guarantee / Letter of Credit

BIFR Board for Industrial and Financial Reconstiaat

CDSL Central Depository Services (India) Limited

CAGR Compounded Annual Growth Rate

CAN Confirmation of Allocation Note

Companies Act, 2013

Companies Act, 2013 to thengxite force pursuant to the notification of sectoaof the
Companies Act, 2013 along with the relevant ruleslenthereunder as amended.

Companies Act, 1956

Companies Act, 1956 (withotgremce to the provisions that have ceased updficatibn
of the Companies Act, 2013) along with the relevaltds made thereunder

CA Chartered Accountant

CAIlIB Certified Associate of Indian Institute of Bleers
CB Controlling Branch

CC Cash Credit

CIN Corporate Identification Number

CIT Commissioner of Income Tax

CS Company Secretary

CS & CO Company Secretary & Compliance Officer
CFO Chief Financial Officer

CSR Corporate Social Responsibility

C.P.C. Code of Civil Procedure, 1908
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Abbreviation Full Form

CrPC Code of Criminal Procedure, 1973

CENVAT Central Value Added Tax

CST Central Sales Tax

CWA/ICWA Cost and Works Accountant

CMD Chairman and Managing Director

DIN Director Identification Number

DIPP Department of Industrial Policy and Promotibtinistry of Commerce, Government of Indig
DP Depository Participant

DP ID Depository Participant’s Identification Nusib

EBITDA Earnings Before Interest, Taxes, DepreciaAmortization

ECS Electronic Clearing System

ESIC Employee’s State Insurance Corporation

EPFA Employee’s Provident Funds and MiscellaneaosiBions Act,1952
EMI Equated Monthly Installment

EPS Earnings Per Share

EGM /EOGM Extra-ordinary General Meeting

ESOP Employee Stock Option Plan

EXIM/ EXIM Policy Export — Import Policy

FIPB Foreign Investment Promotion Board

FY / Fiscal/Financial Year

Period of twelve mon#mled March 31 of that particular year, unlessretise stated

FEMA

Foreign Exchange Management Act, 1999 as aptfrdm time to time, and the regulatio
framed there under.

FCNR Account

Foreign Currency Non-Resident Account

I or
BI

o
rd
an

ge

FBT Fringe Benefit Tax

FDI Foreign Direct Investment

Fls Financial Institutions

Flls Foreign Institutional Investors (as definedlenForeign Exchange Management (Transfe
Issue of Security by a Person Resident outside)ri@égulations, 2000) registered with SH
under applicable laws in India

FPIs “Foreign Portfolio Investor” means a persorovdatisfies the eligibility criteria prescribe
under regulation 4 and has been registered undept€hll of Securities And Exchange Bog
of India (Foreign Portfolio Investors) Regulatior)14, which shall be deemed to be
intermediary in terms of the provisions of the SE®8t, 1992

FTA Foreign Trade Agreement

FVCI Foreign Venture Capital Investors registereithv6EBI under the Securities and Exchar
Board of India (Foreign Venture Capital InvestdRggulations, 2000.

FEMA Foreign Exchange Management Act, 1999, inclgdhe rules and regulations thereunder

FEMA Rules Foreign Exchange Management (Non-detituments) Rules, 2019

Finance Act Finance Act, 1994

Fraudulent Borrower A fraudulent borrower as dadiire Regulation 2(1)(lll) of the SEBI (ICDR) Regtians.

FV Face Value

Gol/Government Government of India

GDP Gross Domestic Product

GST Goods and Services Tax

GVA Gross Value Added

HNI High Net Worth Individual

HSL Hem Securities Limited

IBC The Insolvency and Bankruptcy Code, 2016

ICAI The Institute of Chartered Accountants ofilmd

ISIN International Securities Identification Nunmbe

IST Indian Standard Time

ICWAI The Institute of Cost Accountants of India

IMF International Monetary Fund

P Index of Industrial Production

IPO Initial Public Offer
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Abbreviation Full Form

ICSI The Institute of Company Secretaries of India

IT Act InformationTechnologyAct,20(

IFRS International Financial Reporting Standards

I.T. Act Income Tax Act, 1961, as amended from timé&me

IT Authorities Income Tax Authorities

IT Rules Income Tax Rules, 1962, as amended, exxsepiated otherwise
Indian GAAP Generally Accepted Accounting Princgple India

Ind AS Indian Accounting Standards as referredhtarid notified by the Ind AS Rules
Ind AS Rules The Companies (Indian Accounting SéadpRules, 2015
IRDA Insurance Regulatory and Development Authority
KMP Key Managerial Personnel

BRLM Book Running Lead Manager

LLB Bachelor of Law

Ltd. Limited

MAT Minimum Alternate Tax

MoF Ministry of Finance, Government of India

MoU Memorandum of Understanding

M. A Master of Arts

MCA Ministry of Corporate Affairs, Government ofdia

M. B. A Master of Business Administration

MAT Minimum Alternate Tax

M. Com Master of Commerce

Mn Million

M. E Master of Engineering

M. Tech Masters of Technology

Merchant Banker

Merchant Banker as defined underShcurities and Exchange Board of India (Merclhi
Bankers) Regulations, 1992

ant

rplus
he

MSME Micro, Small and Medium Enterprises

MAPIN Market Participants and Investors Database

NA Not Applicable

NCLT National Company Law Tribunal

Net worth The aggregate of paid-up Share CapitdlZtmare Premium account and Reserves and SU
(Excluding revaluation reserves) as reduced byegge of Miscellaneous Expenditure (to
extent not written off) and debit balance of Pré&fiLtoss Account

NACH National Automated Clearing House

NEFT National Electronic Funds Transfer

NECS National Electronic Clearing System

NAV Net Asset Value

NCT National Capital Territory

NPV Net Present Value

NRIs Non-Resident Indians

NRE Account Non-Resident External Account

NRO Account Non-Resident Ordinary Account

NOC No Objection Certificate

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCB or Overseas Corporate Body

A company, partigrsiociety or other corporate body owned direatlyindirectly to the
extent of at least 60% by NRIs including overseasts$ in which not less than 60% of t
beneficial interest is irrevocably held by NRIsedily or indirectly and which was i
existence on October 3, 2003 and immediately befoich date was eligible to undertd
transactions pursuant to the general permissiontgglado OCBs under the FEMA. OCBsS 3
not allowed to invest in the Issue.

he
n
ke
\re

P.A.

Per Annum

PF

Provident Fund
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Abbreviation Full Form

PG Post Graduate

PGDBA Post Graduate Diploma in Business Adminigimt

PLR Prime Lending Rate

PAC Persons Acting in Concert

P/E Ratio Price/Earnings Ratio

PAN Permanent Account Number

PAT Profit After Tax

P.O. Purchase Order

PBT Profit Before Tax

PLI Postal Life Insurance

POA Power of Attorney

PSU Public Sector Undertaking(s)

Pvt. Private

Q.C. Quality Control

RoC Registrar of Companies

RBI The Reserve Bank of India

Registration Act Registration Act, 1908

ROE Return on Equity

RaD Report Reports and Data Report

R&D Research & Development

RONW Return on Net Worth

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1956amended from time to time
SCRR Securities Contracts (Regulation) Rules, 1853mended from time to time
SME Small and Medium Enterprises

SCSB Self-Certified syndicate Banks

SEBI Act Securities and Exchange Board of India, A®92, as amended

SEBI AIF Regulations

Securities and Exchange Badilddia (Alternative Investments Funds) Regulasio?012, ag
amended.

SEBI FIl Regulations

Securities and Exchange Badiichdia (Foreign Institutional Investors) Regudats, 1995, as

amended from time to time.

SEBI FPI Regulations

Securities and Exchange Boé#rbhdia (Foreign Portfolio Investors) Regulatior2§)19, as
amended from time to time.

b

SEBI FVCI Regulations

Securities and Exchange Bodiddia (Foreign Venture Capital Investor) Regialas, 2000,
as amended from time to time.

SEBI Insider Trading
Regulations

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

SEBI (PFUTP) Regulations / PFUT]
Regulations

PSecurities and Exchange Board of India (Prohibitdfrraudulent and Unfair Trade Practig
relating to Securities Markets) Regulations, 2003

SEBI Regulations/ SEBI ICDR
Regulations

Securities and Exchange Board of India (Issue gbit@aand Disclosure Requirement
Regulations, 2018, as amended.

SEBI (SBEBSE) Regulations

Securities and Exchangard of India (Share Based Employee Benefits andab&quity)
Regulations, 2021

SEBI Takeover Regulations /
Takeover Regulations / Takeover
Code

Securities and Exchange Board of India (Substadtéjuisition of Shares and Takeove
Regulations, 2011, as amended.

SEBI VCF Regulations

Securities and Exchange Baafrdndia (Venture Capital Funds) Regulations, 1986
amended from time to time.

SEBI

Securities and Exchange Board of India

STT

Securities Transaction Tax

Sub-Account

Sub-accounts registered with SEBI untlee SEBI (Foreign Institutional Investo

Regulations, 1995, other than sub-accounts whielicaeign corporate or foreign individual$

D.

Sec. Section
SENSEX Bombay Stock Exchange Sensitive Index
SICA Sick Industrial Companies (Special Provisjofist, 1985
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Abbreviation Full Form

SSi Small Scale Industry

SPV Special Purpose Vehicle

TAN Tax Deduction Account Number
TRS Transaction Registration Slip
Trade Marks Act Trade Marks Act, 1999

TIN Taxpayers Identification Number
UIN Unique identification number
U.N. United Nations

US/United States

United States of America

U.S. Securities Act

The United States Securities A933

USD/ US$/ $/ US Dollar

United States Dollar, théiaél currency of the Unites States of America

U.S. GAAP

Generally Accepted Accounting Princigieshe United States of America

VCF

Venture Capital Funds

VCFs

Venture capital funds as defined in and tegésl with the SEBI under the Securities 3
Exchange Board of India (Venture Capital Fund) Ratgpns, 1996 or the Securities a
Exchange Board of India (Alternative Investment #s)nRegulations, 2012, as the case 1
Be.

\nd
hd
nay

Wilful Defaulter(s)

Company or person categorissedaawilful defaulter by any bank or financial itstion (as
defined under the Companies Act, 2013) or consortihereof, in accordance with t
guidelines on wilful defaulters issued by the ReséBank of India and includes any compd
whose director or promoter is categorised as sadhaa defined under Regulation 2(1)(lll)
the SEBI (ICDR) Regulations, 2018.

e

ny
of

WDV Written Down Value
WTD Whole Time Director
w.e.f. With effect from

- R Represent Outflow

The words and expressions used but not definesisrtraft Red Herring Prospectus will have the same@aning as assigned to such
terms under the Companies Act, 2013, the Secuidtnes Exchange Board of India Act, 1992 (the “SERt™S the SCRA, SEBI
(Issue of Capital and Disclosure Requirements) Reigns, 2018 the Depositories Act and the ruleb mgulations made thereunder.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION A ND MARKET DATA AND CURRENCY OF
FINANCIAL PRESENTATION

Certain Conventions

In this Draft Red Herring Prospectus, the terms”was”, “our”, “the Company”, “our Company”, unlssthe context otherwise
indicates or implies, refers to Amkay Products Itedi All references in the Draft Red Herring Pradpse to “India” are to the
Republic of India. All references in the Draft Rddrring Prospectus to the “U.S.”, “USA” or “Unit&tates” are to the United States
of America.

In this Draft Red Herring Prospectus, unless th@texd otherwise requires, all references to onelgeanlso refers to another gender
and the word “Lac / Lakh” means “one hundred thad8athe word “million (mn)” means “Ten Lac / Lakhthe word “Crore”
means “ten million” and the word “billion (bn)” mes “one hundred crore”. In this Draft Red Herring$pectus, any discrepancies
in any table between total and the sum of the ansdigted are due to rounding-off.

Use of Financial Data

Unless stated otherwise, throughout this Draft Redriing Prospectus, all figures have been express&lipees and Lakh. Unless
stated otherwise, the financial data in the Drafti Rlerring Prospectus is derived from our RestRitrdncial Statements prepared for
the period ended December 31, 2023 and for thediahyear ended 31st March 202353darch, 2022 and 31March, 2021 in
accordance with Indian GAAP, the Companies Act 8fBI (ICDR) Regulations, 2018 included under Sectitled “Financial
Information of the Company”beginning on page 145 of this Draft Red Herringspectus.

There are significant differences between IndianABAthe International Financial Reporting Standdft)sRS”) and the Generally
Accepted Accounting Principles in the United StaitEdmerica (“U.S. GAAP”). Accordingly, the degrée which the Indian GAAP
financial statements included in this Draft Red titegy Prospectus will provide meaningful informatimnentirely dependent on the
reader’s level of familiarity with Indian accoungirpractice and Indian GAAP. Any reliance by persans familiar with Indian
accounting practices on the financial disclosunesgnted in this Draft Red Herring Prospectus shaatordingly be limited. We
have not attempted to explain those differenceguamntify their impact on the financial data inclddeerein, and we urge you to
consult your own advisors regarding such differsrened their impact on our financial data.

Any percentage amounts, as set forttiRisk Factors”, “Our Business”, “Management’s Discasion and Analysis of Financial
Condition and Results of Operationsand elsewhere in the Draft Red Herring Prospeohisss otherwise indicated, have been
calculated on the basis of the Company's restdtexhdial statements prepared in accordance wittapidicable provisions of the
Companies Act, Indian GAAP and restated in accardamith SEBI (ICDR) Regulations, 2018, as stateth@report of our Statutory
Auditor, set out in section titleFinancial Information of the Company” beginning on page 145 of this Draft Red Herring
Prospectus. There is no subsidiary of our Compangradate of the Draft Red Herring Prospectus. fi3oal year commences on
April 1 of every year and ends on March 31 of evseyt year.

For additional definitions used in this Draft Re@rkHing Prospectus, see the sectiDefinitions and Abbreviations”on page 1 of
this Draft Red Herring Prospectus. In the sectitedt“Main Provisions of the Articles of Association”on page 257 of the Draft
Red Herring Prospectus defined terms have the mgajiven to such terms in the Articles of Assooatof our Company.

Use of Industry & Market Data

Unless stated otherwise, industry and market dadaf@erecast used throughout the Draft Red Herrirggfectus was obtained from
internal Company reports, data, websites, Indystiylications report as well as Government Publiceti Industry publication data
and website data generally state that the infoonatbntained therein has been obtained from solelégsved to be reliable, but that
their accuracy and completeness and underlyingrgstsans are not guaranteed and their reliabilitynzd be assured.

Although, we believe industry and market data usethe Draft Red Herring Prospectus is reliablehas not been independently
verified by us or the Book Running Lead Manageamy of their affiliates or advisors. Similarly, @mhal Company reports and data,
while believed by us to be reliable, have not beerified by any independent source. There are modstrd data gathering
methodologies in the industry in which we conduat dusiness and methodologies and assumptions gy widely among
different market and industry sources.

In accordance with the SEBI (ICDR) Regulations, e section titledBasis for Issue Price”on page 78 of the Draft Red Herring

Prospectus includes information relating to ourrpg®up companies. Such information has been derikem publicly available
sources, and neither we, nor the Book Running IMaxager, have independently verified such infororati
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Currency of Financial Presentation

All references to “Rupees” or “INR” or “Rs.” oR" are to Indian Rupees, the official currency of Republic of India. Except where
specified, including in the section titléthdustry Overview” throughout the Draft Red Herring Prospectus gurfés have been
expressed in Lakhs.

Any percentage amounts, as set forttiRisk Factors”, “Our Business”, “Management's Discussion and Analigsof Financial
Conditions and Results of Operationgin page 25, 99 and 183 respectively of this DiRaftl Herring Prospectus, unless otherwise
indicated, have been calculated based on our eésfiatancial statements prepared in accordancelndilan GAAP.

The Draft Red Herring Prospectus contains conversfacertain US Dollar and other currency amounts indian Rupees that have
been presented solely to comply with the requirdmef the SEBI (ICDR) Regulations, 2018. These essions should not be
construed as a representation that those US Dwllather currency amounts could have been, or easohverted into Indian Rupees,
at any particular rate.
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FORWARD LOOKING STATEMENTS

This Draft Red Herring Prospectus includes cert&nward-looking statements”. We have included eta¢nts in the Draft Red
Herring Prospectus which contain words or phrases ss “will”, “aim”, “is likely to result”, “beliere”, “expect”, “will continue”,
“anticipate”, “estimate”, “intend”, “plan”, “contepiate”, “seek to”, “future”, “objective”, “goal”, project”, “should”, “will pursue”
and similar expressions or variations of such esgioms, that are “forward-looking statements”. Alstatements which describe our
strategies, objectives, plans or goals are alsedat looking statements.

All forward looking statements are subject to riskacertainties and assumptions about us that aradde actual results to differ
materially from those contemplated by the relevfanivard-looking statement. Forward-looking statetaeneflect our current views
with respect to future events and are not a guaeaot future performance. These statements arel lmseur management’s beliefs
and assumptions, which in turn are based on clyramailable information. Although we believe thesamptions upon which these
forward-looking statements are based are reasarafyeof these assumptions could prove to be imateuand the forward-looking
statements based on these assumptions could beeicicdmportant factors that could cause actusilite to differ materially from
our expectations include but are not limited to:

1. General economic and business conditions in théeteaim which we operate and in the local, regipnational and international

economies;

failure to comply with the applicable regulatiomregcribed by governments and relevant regulatosnigs:

failure to obtain, maintain or renew our statutamnd regulatory approvals, licenses and registratimguired to operate our

business;

Our ability to maintain or enhance the populanigputation and consumer goodwill associated withboand “Amkay”

inability to accurately forecast demand for ourcarats and manage our inventory;

inability to successfully develop or commercializawv products in a timely manner or failure in parfance of the products that

we commercialize;

7. our inability to successfully implement our busisi@dan, expansion and growth strategies;

8. any manufacturing or quality control problems mamage our reputation, subject us to regulatoryoacéind expose us to
litigation or other liabilities; and

9. Our reliance on third parties such as clearing famdarding agents, transporters etc. for the seragovement and delivery of
our products;

10. Our ability to successfully implement our strategyr growth and expansion, technological changes;

11. Increased competition in the sectors/areas in wiieloperate;

12. Factors affecting the Industry in which we operate;

13. Fluctuations in operating costs;

14. The occurrence of natural disasters or calamities;

15. Our ability to attract, retain and manage qualifietisonnel,

16. Our failure to keep pace with rapid changes inietbgy;

17. Our ability to protect our intellectual propertghis and not infringing intellectual property rightf other parties;

18. Changes in political and social conditions in Indrain countries that we may enter, the monetaxy iaterest rate policies of
India and other countries, inflation, deflationanticipated turbulence in interest rates, equitygsror other rates or prices;

19. Occurrence of Environmental Problems & Uninsureddas;

20. Conflicts of interest with affiliated companiesetpromoter group and other related parties;

21. Concentration of ownership among our Promoters; and

22. Changes in government policies and regulatory mstibat apply to or affect our business.

2.
3.

ook

For further discussion of factors that could caoge actual results to differ, see the SectionditlRisk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Finaiat Condition and Results of Operationdjeginningon page 25, 99 and 183
respectively of the Draft Red Herring Prospectug.tieir nature, certain market risk disclosures @mly estimates and could be
materially different from what actually occurs hetfuture. As a result, actual future gains ordessould materially differ from those
that have been estimated.

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

Neither our Company or our Directors or our Offe@r Book Running Lead Manager or Underwriter noy af their respective
affiliates have any obligation to update or otheemevise any statements reflecting circumstandsing after the date hereof or to
reflect the occurrence of underlying events, evefie underlying assumptions do not come to fraitilm accordance with SEBI
requirements, our Company and the Book Running Udadager will ensure that investors in India artorimed of material
developments until such time as the grant of lgstamd trading permission by the Stock ExchangetferEquity Shares allotted
pursuant to this Issue.
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SECTION Il = SUMMARY OF DRAFT RED HERRING PROSPECTU S

A. OVERVIEW OF BUSINESS

We manufacture, assemble & market a comprehensixtofio of medical devices, disposables and otHealthcare Products like
Face Mask, Alcohol Swabs, Lancet Needles, NebylRelse Oximeter, surgeon cap etc. used by headthiemters, hospitals/clinics,
nursing homes etc. widely spread across Indiadtitian, we are also engaged in branding and miadketf some of the products
like Diapers, Plastic Gloves, Suction Machines etc.

For further details, please refer to the chaptéleti “Our Business” beginning on page 99 of this Draft Red Herring $pectus.

B. OVERVIEW OF THE INDUSTRY

The medical devices sector in India comprises langdtinationals, small and midsized companies. $ize of the Indian medical
devices market is estimated at Rs. 90,000 Crore (LIShillion) in 2022 and is expected to grow to$U&D billion by 2030 with a
CAGR of 16.4 %. The Indian medical device marketrstin the global market is estimated to be 1.65%ia is the 4th largest Asian
medical devices market after Japan, China, andnS¢aitea, and among the top 20 medical devices rtmgtebally.

For further details, please refer to the chaptélet “Industry Overview” beginning on page 87 of this Draft Red Herring §pyectus.

C. OUR PROMOTERS

Kashyap Pravin Mody and Hemanshu Kantilal Batavéathe Promoters of our Company.

D. DETAILS OF THE ISSUE

This is an Initial Public Fresh Issue of upto 2208® Equity Shares of face value of Rs. 10 eaduofCompany for cash at a price of
Rs. [e] per Equity Share (including a share premium of [ per Equity Share) aggregating to Re] [akhs (The Issue”), out of
which 1,20,000 Equity Shares of face value of Rseéch for cash at a price of Re] per Equity Share aggregating up to Re. |
lakhs will be reserved for subscription by the nednkaker to the issue (tharket Maker Reservation Portion" ). The Issue less
Market Maker Reservation Portion i.e. Issue of 2Q@0 Equity Shares of face value of Rs. 10 eacanassue price of Rse] per
Equity Share for cash, aggregating to R§.lakhs are hereinafter referred to as tNet Issue". The Public Issue and Net Issue will
constitute 26.48% and 25.09% respectively of the-gesue paid-up Equity Share capital of our Camgpa

E. OBJECTS OF THE ISSUE

Our Company intends to utilize the Proceeds oldkee to meet the following objects: -
(Rs. in Lakhs)

Sr. No Particulars Amount
1. Funding Capital Expenditure towards installatddmdditional Machinery 50.20
2. To meet working capital requirements [o]

3. General Corporate Purpose [o]
Total [o]

F. PRE-ISSUE SHAREHOLDING OF PROMOTER AND PROMOTER GRO UP

Our Promoters and Promoter Group collectively h@d8$56,510 Equity shares of our Company aggregatingd.89% of the pre-
issue paid-up Share Capital of our Company. Fohogware the details of the shareholding of the Pterscand Promoter Group, as
on date of this Draft Red Herring Prospectus: -

Sr. Names Pre IPO Post IPO

No Shares Held % Shares Held Shares Held % Shares Held
Promoters

1. Kashyap Pravin Mody 26,79,040 42.10 26,79,040 [o]

2. Hemanshu Kantilal Batavia 11,51,840 18.10 11,51,840 [e]
Sub Total (A) 38,30,880 60.20 38,30,880 [e]
Promoters Group

3. Pravin Vrajlal Mody 1,15,000 1.81 1,15,000 [e]
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4. | Hiral Kashyap Mody 3,78,810 5.95 3,78,810 [e]
5. | Pravin V Modi HUF 3,06,820 4.82 3,06,820 [o]
6. | Kashyap Pravin Modi HUF 11,87,720 18.66 11,87,720 [e]
7. | Giriraj Stocks & Securities Private Limited 5,37,280 8.44 5,37,280 o]
Sub Total (B) 25,25,630 39.69 25,25,630 [o]
Grand Total (A+B) 63,56,510 99.89 63,56,510 [e]

G. SUMMARY OF FINANCIAL INFORMATION

Following are the details as per the restated @izrstatements for the stub period ended Decer@beP023 and for the financial
years ended on March 31, 2023, March 31, 2022 aacth/31, 2021: -

(Rs. in lakhs)
Sr. | Particulars For the year/ period ended
No December 31, March 31, 2023 | March 31, 2022 | March 31, 2021
2023

1. Share Capital 636.36 27.67 27.67 27.67

2. Net Worth 986.96 771.62 620.60 473.90

3. Total Income (Revenue from operation) 2,274.62 ,78@.42 3,650.37 4,069.95

4, Profit/(loss) after tax 215.34 151.02 146.71 .B&2

5. Basis/diluted Earnings per Share 3.38 2.37 2.31 4,91

6. Net asset value per share based on actual number 15.51 278.89 224 30 17128
of shares

7. Net asset value per share based on Weighted 15.51 12.13 975 7 45
average number of shares

8. Total Borrowings (.|nclud|ng current maturities 476.22 46998 433.59 136.54
of long term borrowings)

H. AUDITOR QUALIFICATIONS

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

. SUMMARY OF OUTSTANDING LITIGATIONS

Our Company, Promoters and Directors are partiegiti@in legal proceedings. A brief detail of swcitstanding litigations as on the
date of this Draft Red Herring Prospectus are bevis:

Litigations filed by our Company: -

(Rs. in lakhs)
Nature of Cases No. of Outstanding Cases Amount in dispute/demanded to the
extent ascertainable
Criminal Proceeding 1 unascertainable
Others 2 13.88
Litigations against the Company: -
(Rs. in lakhs)
Nature of Cases No. of Outstanding Cases Amount in dispute/demanded to the
extent ascertainable
Direct Tax (Income Tax)- TDS Outstanding Demand 1 .921
Indirect Tax GST Demand for the FY 2020-21 1 16.10
Others 2 unascertainable

Amount mentioned is to the extent quantifiable. feother details, please refer to the chapter dtl®utstanding Litigations and
Material Developments’dbn page 193f this Draft Red Herring Prospectus.

J. RISK FACTORS

For details on the risks involved in our busingdsase see the Chapter titlRisk Factors” beginning on page 25 of this Draft Red
Herring Prospectus.
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K. SUMMARY OF CONTINGENT LIABILITIES

Our Company have contingent liabilities for thebsperiod ended December 31, 2023 and for the finhgears ended on March 31,

2023, March 31, 2022 and March 31, 2021: -

(Rs. in lakhs)
For the year/ period ended
Particulars December 31,| March 31, March 31, March 31,
2023 2023 2022 2021
Contingent liabilities in respect of:
Claims against the company not acknowledged asdebt - - - -
Guarantees given on Behalf of the Company 37.42 638. 12.39 23.81
Guarantees given on Behalf of the Subsidiary Compan - - - -
TDS Defaults with respect to Delay filing fee, Sh@eduction 192 159 0.91 0.90
and Interest thereon
Estimated amount of contracts remaining to be erelcon capital i 3591 3704 i
account and not provided for
Income Tax Outstanding Demand - - 0.65 0.65
GST Demand for the FY 2020-21 16.10 - - -
Uncalled liability on shares and other investmgraitly paid - - - -
Total 55.44 66.13 50.98 25.35

For further details, please refer to Annexure-ABCentingent Liabilities of the chapter titlétFinancial Information of the

Company”on page 177 of this Draft Red Herring Prospectus.

L. SUMMARY OF RELATED PARTY TRANSACTIONS

Following is the summary of the related party temt®ns entered by the Company (based on Restataddial Statements) for the
stub period ended December 31, 2023 and for tldial years ended on March 31, 2023, March 312 20@ March 31, 2021: -

List of Related Parties as per AS — 18

Particular Names of related parties Nature of Relationship
Directors and Key Kashyap Pravin Mody Managing Director
Management Hemanshu Kantilal Batavia Whole Time Director & CFO

Personnel (KMP) Ajay Somabhai Mehta

Non-Executive Director

Hiral Kashyap Mody

Wife of Kashyap Pravin Mody -Bitor

Hetal H. Batavia

Wife of Hemanshu Batavia - Dir&écto

Relatives of KMP "1 i e manshu Batavia

Son of Hemanshu Bataviadior

Anisha Mehta

Wife of Ajay Mehta

Giriraj Stocks & Securities Private Limited

Kashy#&ravin Mody is the Director in the company
having significant influence in the company.

&

Mind Space Valuation Infra Private Limitgd Kashy&pavin Mody is the Director in the company

having significant influence in the company.

&

: : : Bluestar Lifecare Private Limited
Enterprises in which

Kashyap Pravin dylois the Director in the company
having significant influence in the company.

KMP/Relatives of

KMP can exercise Bluestar Surgical Corporation

Pravin Mody relativé Kashyap Pravin Mody is havin
significant influence in the company

significant influence M/s Mody Surgical Co.

Kashyap Pravin Mody havingngiicant influence in the
company.

Kashyap Pravin Mody HUF

HUF entity of Managing &itor Kashyap Pravin Mody

Pravin V Mody HUF

HUF entity of Father of Managimyrector Kashyap Pravil
Mody

Amt. (Rs. in lakhs)

(i) Transactions with Director in KMP December 31,| March 31, March 31, March 31,
2023 2023 2022 2021
1 | Kashyap Pravin Mody
Director Remuneration given 6.75 6.00 - -
2 | Hemanshu Kantilal Batavia
Director Remuneration given 7.65 10.20 10.20 0.2
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Opening balance of Loan taken by the Company 4.00 4.00 4.00 4.00

Loan Taken by the Company - - - -

Loan Repaid by the Company - - - _

Interest on Loan taken/Given

Closing Balance (CR/(Dr) ) 4.00 4.00 4.00 4.00

3| Ajay Somabhai Mehta
Professional Fee Paid 1.93 2.58 2.58 1.92

(ii) Transactions with Relatives of KMP

4| Salary Paid
Hiral Kashyap Mody 6.75 6.00 - -
Hetal H. Batavia 3.60 4.80 4.80 4.80
Sahil Hemanshu Batavia 2.25 2.00 - -
Anisha Mehta 0.75

5| M/s Bluestar Surgical Corporation
Goods Supplied / Purchased by Company- Sales - .16 0 - -
Reimbursement of Expenses - - 0.06 -

Closing Balance (Dr/(Cr) - - - -

6 | M/s Mody Surgical Co.

Purchase of Goods by the Company 4.84 7.62 12.13 -

Goods Supplied / Purchased by Company- Sales - - 9.74 -

Closing Balance (Dr/(Cr) - - - -

For further details, please refer to the Annexuté — Related Party Disclosures of chapter tittf€thancial Information of the
Company”on page 175 of this Draft Red Herring Prospectus.

M. DETAILS OF FINANCING ARRANGEMENTS

There are no financing arrangements whereby thmgers, members of the promoter group, the direabbrthe issuer and their
relatives have financed the purchase by any otbesop of securities of the issuer other than innthvenal course of the business of
the financing entity during the period of six mamtimediately preceding the date of this Draft Riedring Prospectus.

N. WEIGHTED AVERAGE PRICE OF THE SHARES ACQUIRED BY PR OMOTERS IN LAST ONE YEAR

Sr. No. | Name of the Promoters No. of Shares held Average cost of Acquisition (irR)
1. Kashyap Pravin Mody 25,62,560 Nil
2. Hemanshu Kantilal Batavia 11,01,760 Nil

O. AVERAGE COST OF ACQUISITION OF SHARES

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

sg Name of the Promoters No. of Shares held Average cost of Acquisition (irR)
1. Kashyap Pravin Mody 26,79,040 0.54
2. Hemanshu Kantilal Batavia 11,51,840 0.43

P. PRE-IPO PLACEMENT

Our Company is not considering any pre-IPO placeém&aquity shares of the Company.

Q. EQUITY SHARES ISSUED FOR CONSIDERATION OTHER THAN C ASH

Except as set out below, we have not issued E&lityes for consideration other than cash in thelss year.

Date of Number of | Face Issue | Reasons for Benefits Name of Allottee No. of Shares
Allotment Equity Value | Price Allotment Accrued to our Allotted
Shares (Rs.) (Rs.) Company
August 31, | 60,86,960 10 Nil Bonus Issue|in Captdion Pravin Vrajlal Mody 1,10,000

23



Amkay Products Limited

2023 the ratio of of Reserves & | Kashyap Pravin Mody 25,62,560
22:1 Surplus Hemanshu Kantilal Batavia| 11,01,760

Hiral Kashyap Mody 3,62,340

Pravin V Modi HUF 2,93,480
Kashyap Pravin Modi HUF 11,36,080

Giriraj Stocks & Securities 5,13,920
Private Limited
Mokshaan Amit Jain 6,820

Total 60,86,960

R. SPLIT/ CONSOLIDATION OF EQUITY SHARES

Pursuant to Shareholders’ resolution dated July?2@3, the face value of Equity Shares of our Camipaas split from Rs.100.00
per Equity Share to Rs. 10.00 per Equity Share.

S. EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SEC URITIES LAWS, IF ANY, GRANTED BY
SEBI

As on date of the Draft Red Herring Prospectus,@umpany has not availed any exemption from comglyvith any provisions of
securities laws granted by SEBI.
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SECTION llI: RISK FACTORS

An investment in our Equity Shares involves a highree of financial risk. Prospective investorsigtacarefully consider all the
information in the Draft Red Herring Prospectusraularly the “Financial Information of the Company” and the related notes,
“Our Business” and“Management’s Discussion and Analysis of Financi@ondition and Results of Operationsin page 145, 99
and 183 respectively of this Draft Red Herring Rrestus and the risks and uncertainties describéovigebefore making a decision
to invest in our Equity Shares.

The risk factors set forth below are not exhausdind do not purport to be complete or comprehenisiterms of all the risk factors

that may arise in connection with our business oy aecision to purchase, own or dispose of the tggBhares. This section

addresses general risks associated with the ingustwhich we operate and specific risks associatéd our Company. Any of the
following risks, individually or together, could aersely affect our business, financial conditiogsults of operations or prospects,
which could result in a decline in the value of &quity Shares and the loss of all or part of yowestment in our Equity Shares.
While we have described the risks and uncertaittiasour management believes are material, thesdes and uncertainties may not
be the only risks and uncertainties we face. Adddl risks and uncertainties, including those we@ntly are not aware of or deem
immaterial, may also have an adverse effect orboginess, results of operations, financial conditmd prospects.

This Draft Red Herring Prospectus contains forw#rdking statements that involve risks and uncettasn Our actual results could
differ materially from those anticipated in theseward-looking statements as a result of certaictdas, including the considerations
described below and elsewhere in this Draft RedriHgrProspectus. The financial and other relateglications of risks concerned,
wherever quantifiable, have been disclosed in thle factors below. However, there are risk factibrs potential effects of which are
not quantifiable and therefore no quantificatiorsHzeen provided with respect to such risk factorsnaking an investment decision,
prospective investors must rely on their own exation of our Company and the terms of the Issududing the merits and the
risks involved. You should not invest in this Issokess you are prepared to accept the risk ohipsill or part of your investment,
and you should consult your tax, financial and legdvisors about the particular consequences to gan investment in our Equity
Shares.

Materiality

The Risk factors have been determined on the basieir materiality. The following factors havedmeconsidered for determining
the materiality.

1. Some events may not be material individually but beafound material collectively.
2. Some events may have material impact qualitatimskgad of quantitatively.
3. Some events may not be material at present bubeéaving material impact in future.

Note:

The risk factors as envisaged by the managemengaildth the proposals to address the risk if angledds specified or quantified in
the relevant risk factors below, we are not in @ifion to quantify the financial implication of amf the risks described in this
section.

In this Draft Red Herring Prospectus, any discregias in any table between total and the sums ofatheunt listed are due to
rounding off. Any percentage amounts, as set forttRisk Factors” on page 25 andManagement Discussion and Analysis of
Financial Condition and Results of Operationsdn pagel45 of this Draft Red Herring Prospectus unless othsewndicated, has
been calculated on the basis of the amount disdloséhe“Restated Financial Statements”

INTERNAL RISK FACTORS

1. We generate our major portion of revenue from cdrtageographical regions and any adverse developreeaffecting our
operations in these regions could have an adverapact on our revenue and results of operations.

We generate major domestic sales from the Stakabfrashtra. For the period and financial year éridecember 31, 2023, March
31, 2023, March 31, 2022 and March 31, 2021, wéveérmajor portion of our revenue from the stateMatharashtra i.e. 25.04%,
37.63%, 35.09% and 54.94% respectively.

We carry our entire manufacturing operations fraim factories located at Acchad Industrial AreBhane, Maharashtra. Due to the
geographical concentration of our manufacturing rapens at Maharashtra, our operations are prondodal, regional and
environmental factors, such any materially advesseal, political or economic development, civisdiptions, or changes in the
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policies of the state government or state or lgoalkernments and require a modification of our besinstrategy or require us to incur
significant capital expenditure or suspend our apens. Any such adverse development affecting icuoing operations at our
manufacturing facilities could result in signifi¢dass due to an inability to meet customer corsrand production schedules, which
could materially affect our business reputatiorhwitthe industry. The occurrence of or our inapitiv effectively respond to, any
such events or effectively manage the competitiothé region, could have an adverse effect on asinbss, results of operations,
financial condition, cash flows and future businpssspects.

Further, as we enter into new markets and geographreas, we are likely to compete with not ordgianal players, but also the
local players, who might have an established Ipcakence, and are more familiar with local busir@sstices and have stronger
relationships with local distributors, dealersgkgint government authorities, suppliers or are strenger financial position than us,
all of which may give them a competitive advantayer us. Our inability to expand into other areamynadversely affect our

business prospects, financial conditions and reafltoperations. While our management believes tti@atCompany has requisite
expertise and vision to grow and mark its preseincether markets going forward, investors shoultisider our business and
prospects considering the risks, losses and clygkethat we face and should not rely on our resfltgperations for any prior

periods as an indication of our future performance.

2. We depend on third parties to manufacture some afr @roducts. If these organizations are unable omwilling to
manufacture our products, or if these organizatioffigil to comply with other applicable regulations @therwise fail to meet
our requirements, will adversely affect our busirses

Our business model depends on external manufasttoesome of our products. If these entities aecfroduction, fail to comply
with regulations, or miss our standards, our bigsirie at risk. This highlights the importance oftimdous third-party selection,
stringent quality control, and consistent commutidca Generally, we do not have long-term contraath our vendors committing
them to supply products to us. If our vendors arable to manufacture our products in sufficientrditiés and on a consistent basis,
or if it becomes unwilling to produce that prodtatus, we may not be able to supply our custorimeastimely manner. In the period
ending December 31, 2023 and Fiscal Year ended, ZZ® & 2021 we had generated revenue of Rs. 437akhs, Rs. 561.83
lakhs, 1394.48 lakhs and Rs. 1049.71 lakhs regdgtirom branding and trading of products manufeed by third parties. At the
end of F.Y 2023, we are getting products like Drape&urgical Blade, Ambu Bag, Fatal Doppler, Bre@sip, Massager etc.
manufactured from third parties.

The manufacturing facilities and processes usedusywendors should be approved by their respectgealators, where applicable,
before the healthcare products manufactured by secidor can be sold. After approval, vendors musetntertain ongoing
regulatory requirements for product testing antibta of our commercially marketed products. Wemtit control the manufacturing
processes of our vendors and depend on them tolgomifh current good manufacturing practices (“CGWPand obtain and
maintain regulatory approval. If approval for a #enis not received or ongoing testing does notinaa to meet approved standards
and approval is withdrawn, the vendor’s productisould be delayed or suspended, which could advwers#éct our products
commercialization efforts. In the event that anyuof third-party vendors were to become unablenwilling to continue to provide
the products in our required volumes, we would rieedentify and obtain acceptable replacementcEsion a timely basis. There is
no guarantee that we would be able to obtain sliemative sources of supply on a timely basigt ill.

Other risks associated with our reliance on thiedtips to manufacture these products include, mediaon the third party for
regulatory compliance and quality assurance, misagation of the Company’s intellectual propetiyited ability to manage our
inventory. Moreover, if any of our third party mdacturers suffer any damage to facilities, losedfieh under material agreements,
experience power outages, encounter financialcdities, are unable to secure necessary raw miatémgan their suppliers or suffer
any other reduction in efficiency, the Company reagerience significant business disruption. Indhent of any such disruption, the
Company would need to seek and source other cgalifiird party manufacturers, likely resulting uwther delays and increased
costs which could affect our business adversely.

3. We face risk relating to sourcing of raw materialmd components for manufacturing and assembly ofronedical devices
and disposables from third parties. Any disruptiamthe supply of the raw materials or fluctuatioria their prices could have
a material adverse effect on our business operasi@md financial conditions.

We deal in variety of medical devices, disposabdesl other home healthcare products used by thethbaet centers,
hospitals/clinics, nursing homes etc. We curredibynot have long term contracts or exclusive sugphangements with all our
suppliers. Although we have not encountered anyifsignt disruptions in the sourcing of any raw era&l or component, we cannot
assure you that such disruptions will not occur/ande shall continue to be able to source themaaterials or components in a cost-
effective manner. Our top 10 suppliers for the qarending December 31, 2023 and Fiscals 2023, 20222021 accounted for
Rs.995.45 lakhs, 1159.70 lakhs, Rs 1852.32 laktidfRan1359.99 lakhs constituting 59.77%, 62.9090Q%%. and 53.69% of our total
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purchases for respective years. Any failure to presuch raw material or components on a timelysbas at all, from such third
parties and on commercially suitable terms, cotfiecaour ability to deliver finished products.

Our dependence on a limited number of suppliersraadufacturers exposes us to risks of delays duilityato meet the demand for
the raw material and components. We may also bblena find any alternative in time, or at all, aada suitable cost. Any such
delay or inability could cause disruptions in oyremations and adversely affect our business, finhmondition and cash flows.
Further our raw material supply and pricing maydme volatile due to a number of factors beyond aantrol, including global
demand and supply, general economic and politicalditions, transportation and labour costs, labaurest, natural disasters,
competition, tariffs, the outbreak of infectiousekses such as COVID-19, and currency exchangs, iatd there are inherent
uncertainties in estimating such variables, regmsllof the methodologies and assumptions that weusew Therefore, we cannot
assure that we will be able to procure adequatplimspof raw materials in the future, as and whennged them on commercially
acceptable terms. Further, there can be no assuthatwe will be able to effectively manage relaships with our existing or new
suppliers or that we will be able to enter intcaagements with new suppliers at attractive terfael fail to successfully leverage
our existing and new relationships with suppliets;, business and financial performance could bedly affected.

4. Substantial portion of our revenues has been depemdupon few customers, with which we do not havey afirm
commitments. Loss of our key customers or significaeduction in demand from, our significant custoans may materially
and adversely affect our business and financial fmmance.

Our key customers majorly include (i) Dealers; (igspitals and nursing homes and (iii) healthcamtres. Our top 10 customers
accounted for approximately 28.84%, 20.73%, 20.%k#b 37.39% of our revenue from operations in peending December 31,
2023 and Fiscals 2023, 2022 and 2021 respectively.

Since we are dependent on certain key customeia $agnificant portion of our sales, the loss o @m more of such customers or a
reduction in demand from such customers, for aagar, including due to loss of contracts, delafpifilling existing orders, failure
to negotiate or agree upon acceptable terms intiaigns, disputes or a loss of market share opwandurn in the spending on
healthcare by them, if not suitably replaced witbbther customer, could adversely affect our busing@sancial condition and results
of operations. Our revenues and profitability mégoee adversely affected if there’s a significeeduction in the volume of our
business with such customers, or if our customegfepour competitors over us, and we may not rarttee preferred products and
solutions provider for certain of our customers.

For instance, if there is any change in the treatmeethodology adopted by a medical practitiorfeis tay lead to cancellation of
orders or loss of business and consequently reduiceales and affect our estimates of anticipatéesswhich could materially and
adversely affect our business, financial conditimdl results of operations. Further, our future ghoiw also linked to the addition of
new customers and failure to do so could materatly adversely affect our business, financial dosmiand results of operations.

In addition, we are exposed to payment delays andéfaults by our major customers and our finanpiasition and financial
performance are dependent on the creditworthinéssiocustomers. There is no guarantee that alrgr of our customers will
honour their outstanding amounts in time and wirethey will be able to fulfil their obligations, duo any financial difficulties, cash
flow difficulties, deterioration in their businepgrformance, or a downturn in the global econorfiguth events or circumstances
occur from all or any of our major customer, omaficial performance and our operating cash flows Imeaadversely affected

5. We are required to obtain, renew or maintain centastatutory and regulatory permits and approvalsjtéred to operate our
business and if we fail to do so in a timely manmarat all and our business, financial conditionsesults of operations, and
cash flows may be adversely affected

We require certain statutory and regulatory licensegistrations and approvals to operate our basjrsome of which our Company
has either received or applied for or are in thecess of application. Many of these approvals aaatgd for specific duration and

need renewal from time to time. Non-renewal ofghi& permits and licenses would adversely affectoperations, thereby having a
material adverse effect on our business, resultspefations and financial condition. There can beassurance that the relevant
authorities will renew such licenses, registratiand approvals in a timely manner or at all.

Further, subsequent to our conversion into limi@ampany on August 31, 2023, we need to initiatepiexess of changing our
Company name in all our registrations and statusgrovals, updating them to reflect our new stafuny delay or failure to do so
could have an adverse effect on our business andtsef operations.

Further, these licenses, registrations and appscaa subject to several conditions, and we caasstre that we will be able to
continuously meet such conditions or be able tawg@mmpliance with such conditions to statutoryhatities, and this may lead to
cancellation, revocation or suspension of releliaahses, approvals and registrations. Failure 9jourenew, maintain or obtain the
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required licenses or approvals, or cancellatiospsasion, or revocation of any of the licensesr@amls and registrations may result
in the interruption of our operations and may havenaterial adverse effect on our business, restiltgperations and financial
condition. For further details of the approvals jetbe obtained by us, and please see the chagieer “Government and Other
Statutory Approvals’beginning on page 196 of this Draft Red Herringspeztus.

6. Quality problems and product liability claims couldad to recalls or safety alerts, reputational may adverse verdicts or costly
settlements, and could have an adverse effect onbusiness, results of operations, financial conidit and cash flows.

Quality stands at the core of our mission, ana ibfi paramount importance not only to us but atsour customers, given the far-
reaching impact on patient well-being and the piséffior substantial financial consequences in élient of product failures. Our
business operations inherently expose us to prodiability risks, stemming from every phase of puotl development,
manufacturing, and marketing. Particularly, a digant portion of our product portfolio is deployéd critical healthcare settings,
including surgical, post-surgical, and intensiveecanvironments, where patients' health hangsdrétance.

The spectrum of risks encompasses component fgjlure@nufacturing non-conformance, unknown safefficaey concerns,
unknown side effects, design defects, off-label, useinadequate disclosure of product-related rmkgroduct-related information
with respect to our products, if they were to oc@auld result in directly or indirectly, persorigjuries or other adverse effects. If
any of the aforementioned events were to occunnag be required to recall and terminate sales ofoaducts. We are exposed to
product liability claims in the ordinary course lofisiness. A product liability claim could require to pay substantial damages.
Product liability claims against us, whether or satcessful, are costly and time-consuming to dkféuirthermore, concerns of
potential side effects could arise among consummensedical professionals, and such concerns, whatktfied or not, could expose
us to negative publicity and have an adverse effectales of our products and our reputation.

7. Our Business is dependent on our manufacturing fhtbés. any disruption, breakdown or failure of mamery, disruption to
power sources or any temporary shutdown of our méamiuring facility, may have a material adverse etft on our business,
results of operations, financial condition and caglows.

We have two manufacturing facilities and one watsgolocated at Achhad Industrial Area-Mumbai, whéch subject to various
operating risks, including those beyond our consath as the breakdown and failure of equipmemdustrial accidents and severe
climate conditions and natural disasters. Any digaunt malfunction or breakdown of our machineryyneatail significant repair and
maintenance costs and cause delays in our opesatfome are unable to repair breakdown of maclyimea timely manner or at all,
our operations may need to be suspended until weupg new machinery to replace the same. In additi@ may be required to
carry out planned shutdowns of our facilities flmaming and maintenance, statutory inspectiongestithg, or may shut down certain
facilities for capacity expansion and equipmentraggs.

Obsolescence, destruction, theft or breakdownsuofmachineries may significantly increase our maeties purchase cost and the
depreciation of our plants and machineries, as aglthange the way our management estimates tfid lifee of our plants and
machineries. In such cases, we may not be ablegoire new plants or machineries or repair the dpemglants or machineries in
time or at all. Some of our major machineries ortppanay be costly to replace or repair. We may sagpee significant price
increases due to supply shortages, inflation, paration difficulties or unavailability. Such oblescence, destruction, theft,
breakdowns, repair or maintenance failures or griceeases may not be adequately covered by thieainse policies availed by our
Company and may have an effect our business, &ash, fiinancial condition and results of operations

Although we have not experienced any significastuftions at our manufacturing facilities in thestpave cannot assure you that
there will not be any disruptions in our operatiamghe future. Our inability to effectively respbno such events and rectify any
disruption, in a timely manner and at an acceptabgt, could lead to the slowdown or shut-down wf @perations for limited time
or under-utilization of our manufacturing facilsiewhich in turn may have an adverse effect orboginess, results of operations and
financial condition.

8. We have been experiencing a decline in our revemfi®@perations from the past two financial years.

Our revenue from operations declined from Rs. 4@&%khs in financial year 2020-21 to Rs. 3650&khs in financial year 2021-
22. It further declined to Rs. 2786.42 lakhs in BY22.-23 The Company has witnessed significanottenincrease in financial year
2020-21 due to heightened demand for surgical dedples amid the COVID-19 pandemic, but this inaeasas largely driven by
external factors. Subsequently, in F.Y 2021-22 Bn€d2022-23, when the pandemic situation startasnatizing, our revenue from
operations declined in comparison to FY 2020-21.
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9. Inventories and trade receivables form a major past our current assets. Failure to manage our inweny and trade
receivables could have an adverse effect on ours@des, profitability, cash flow and liquidity.

Our Company'’s business is working capital intensine hence, inventories and trade receivables &ommajor part of our current
assetdNVe are a manufacturing company, and, at all pahtime, a certain portion of our assets comprisiean inventory of raw
materials, work in progress products and finisheddpcts. Maintaining sufficient inventory of raw tedals is critical for our
operations including as a buffer against any supldyuptions. Any failure on our part to effectiyeghanage our inventory of raw
materials and finished products in response to gihgnmarket scenario may have an adverse effectuorfinancial condition and
may even lead to loss of business and increaseote of our operations. During the period endimgénber 31, 2023 and FY 2022-
23, 2021-22 and 2020-21 our inventories wé&rg21.02 lakhs, 260.82 laki&198.41 lakhs and 28.77 lakhs.

To effectively manage our trade receivables, wetrbesable to accurately evaluate the credit woetssnof our customers and ensure
that suitable terms and conditions are given tentlre order to ensure our continued relationshighwiitem. However, if we fail to
accurately evaluate the credit worthiness of owtamers, it may lead to bad debts, delays in rec@vand / or write-offs which
could lead to a liquidity crunch, thereby adversaeffecting our business and results of operatidsing the period ending
December 31, 2023 and FY 2022-23, 2021-22 and 2026ur trade receivables we¥et01.16 Lakhs, 370.49 lakh®,363.47 lakhs
andZ 409.01 lakhs respectively.

We may be subject to working capital risks due eétags or defaults in payment by clients, which mestrict our ability to procure
raw materials and make payments when due. In addiéiny delay or failure on our part to supply itkquired quantity or quality of
products, within the time stipulated by our agreetsgto our customers may in turn cause delay ymgat or refusal of payment by
the customer. Such defaults/delays by our custoimenseeting their payment obligations to us mayehavmaterial effect on our
business, financial condition and results of openat A liquidity crunch may also result in case infreased working capital
borrowings and, consequently, higher finance cdsthvwill adversely impact our profitability.

10. Our insurance coverage may not be adequate to pbtes against certain operating hazards and this ynlaave a material
adverse effect on our business.

We have obtained insurance coverage in respecentdin risks. Our business is subject to loss duthéft or occurrence of any
unforeseen event such as fire, earthquake, othiaraha@alamities, terrorism and force majeure esvewe have SBI General Bharat
Sookshma Udyam Suraksha Policy for our both manurfiag units, warehouse & registered office whidvers building & stock
insurance from loss due to Fire, Explosion, Lightgn Earthquake, Volcanic Eruption, Cyclone, théftrorism etc. along with
Medical Insurance of Employees from New India Aasice Company Limited & Vehicle Insurance from SdmirGeneral Insurance
Company Limited.

While we believe that we maintain insurance coveragadequate amounts consistent with size of asinlss, our insurance policies
do not cover all risks, specifically risks suchash in transit, key man insurance, group persaoaident or mediclaim policy.
Medical Insurance of Employees from New India Aaswwe Co. Ltd. covers accidental insurance onlystdes team. Failure to
effectively cover ourselves against the associatdd may potentially lead to material losses. €hean be no assurance that our
insurance policies will be adequate to cover tissds/ damages suffered or that such insuranceageveiill continue to be available
on reasonable terms or will be available in suffitiamounts to cover one or more large claimshat the insurer will not disclaim
coverage as to any future claim. If we suffer andigant uninsured loss or if insurance claim ispect of the subject matter of
insurance is not accepted or any insured loss reaffby us significantly exceeds our insurance ayer our business, financial
condition and results of operations may be matgraald adversely affected.

11. Our company has experienced inaccuracies in regolat filings with the Registrar of Companies (RoQ)sulting in non-
compliance with specific provisions under applicaldaws.

There are few discrepancies noticed in some ofoyporate records relating to e-forms filed witk Registrar of Companies, which
inter-alia includes clerical errors in the Annua@t&ns filed by our Company with the ROC in pasirgefor instance, incorrect list of
shareholders was attached in the Annual Returd B Company for F.Y. 2019-20, F.Y. 2020-21 and.R2821-22. However, the
same will be rectified by the company in the AnnRaturns filed by our Company for the financial niieanding March 31, 2023.
Further, our Company has not filed Form CHG-1 foration of charge on certain vehicle loans taketh& past, which is non-
compliance of section 77 of the Companies Act, 281 with rules made thereunder and attracts fenatler section 86 and/or
other relevant provision(s) of Companies Act, 20d8may be applicable. however, no such loans @stamding as on date of this
Draft Red Herring Prospectus.

Further, our company has not complied with cerfadicounting Standards such as AS -15 (Employee Bshefiowever the same
have been duly complied by the company in the redtéinancial statements. In case of any actiomdéaken by the regulatory
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authorities against the Company and/or its officdre same may have an adverse effect on our tsssarel reputation. Although, no
show cause notice in respect of the non-complidras been received by the Company till date, anyalpemmposed for such
noncompliance in future by the any regulatory arith@ould affect our financial conditions to thettent.

12. Our Company is involved in certain legal proceedsgAny adverse decision in such proceedings mayehawnaterial adverse
effect on our business, results of operations ammbhcial condition.

Our Company is involved in certain legal proceedinbhese legal proceedings are pending at diffdesels of adjudication before
various courts and forums. Mentioned below arediftails of the proceedings involving our Companypmashe date of this Draft Red
Herring Prospectus along with the amount involtedhe extent quantifiable.

Litigations filed by our Company: -
(Rs. in lakhs)

Nature of Cases No. of Outstanding Cases Amount in dispute/demanded to the
extent ascertainable

Criminal Proceeding 1 unascertainable
Other 2 13.88
Litigations against the Company: -
(Rs. in lakhs)
Nature of Cases No. of Outstanding Cases Amount in dispute/demanded to the
extent ascertainable
Direct Tax (Income Tax)- TDS Outstanding Demand 1 .921
Indirect Tax (GST Demand for the FY 2020-21) 1 06.1
Others 2 unascertainable

Amount mentioned is to the extent quantifiable. dtm®unt may be subject to additional interest/ottiesrges being levied by the
concerned authorities which are unascertainabl@aglate of this Draft Red Herring Prospectus. Rattier details, please refer to
the chapter titledOutstanding Litigations and Material Developmentsin pagel93of this Draft Red Herring Prospectus.

13. We derive a significant portion of our revenue fromur top two product categories, and our businessynbe adversely
affected if products in these categories do notfpem as well as expected.

The revenue contribution of our top two producegaties i.e. Surgical Disposables and Home HeakhRsoducts accounted for a
significant portion of our total revenue for theripd ending December 31, 2023 and Financial Yeading 2023, 2022 & 2021 i.e.
76.20%, 72.01%, 80.58% and 79.88% of total revdousaid period respectively. In case of increasamipetition, pricing pressures,
fluctuation in the demand or supply of productshinitour top two categories or other factors, owmergie from these products may
decline in the future. Any adverse development$ wétspect to the sale of products within our top tategories could adversely
affect our revenue which in turn may have an adveffect on our business, results of operationsfimadicial conditionFor further
details, please refer to the chapter titf&lur Business” on page99 of this Draft Red Herring Prospectus.

14. We have experienced negative operating, investing éinancing cash flows in the past. Any operatihgsses or negative cash
flows in the future could adversely affect our rdssiof operations and financial conditions

As per our Restated Financial Statements, our ftasis are as set out below: -

(Rs. in lakhs)
Particulars For the period/financial year ended
December 31, 2023 March 31, 2023 March 31, 2022 | March 31, 2021
Net cash from operating activities 40.27 97.71 105. 338.09
Net cash flow from investing activities 6.21 (135 (306.54) (197.62)
Net cash flow from financing activities 54.68 25.61 259.41 (64.97)

Cash flow of a company is a key indicator to shbavéxtent of cash generated to meet capital expgadpay dividends, repay loans
and make new investments without raising finanaenfrexternal resources. Any operating losses or tivegaash flows could
adversely affect our results of operations andniie conditions. If we are not able to generatficiant cash flows, it may adversely
affect our business and financial operations.

15. We appoint contract labour for carrying out certaiof our operations and we may be held responsildegaying the wages of
such labourers, if the independent contractors tlugh whom such workers are hired default on their lafations, and such
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obligations or non-availability of such labourers could have an advergffect on our results of operations and financial
condition.

In order to retain flexibility and control costsiroCompany appoints independent contractors whirim engage on-site contract
labour for performance of our certain operationkh@ugh our Company does not engage these labodirerstly, we may be held
responsible for any wage payments to be made th Rhwourers in the event of default by such indépeh contractor. Any
requirement to fund their wage requirements mayelavadverse impact on our results of operatioddfiaancial condition and we
may also be subject to legal proceedings in tigane: In addition, under the Contract Labour (Ratjoh and Abolition) Act, 1970,
as amended, we may be required to absorb a nurhbacle contract labourers as permanent employdess, Bny such order from a
regulatory body or court may have an adverse effeciur business, results of operations and firsuecindition.

Further, non-availability of laborers at any timeamy disputes with them may affect our producohedule and timely delivery of
our products to customers which may adversely affec business and result of operations. Thoughawe not faced any labour
problem in the past we cannot assure that we wtllexperience disruptions to our operations dugigputes or other problems with
our work force, which may lead to strikes, locktwr increased wage demands. Such issues could dderse effect on our
business, and results of operations.

16. Our contingent liabilities as stated in our Restdt&inancial Statements could affect our financiabadition.

Our contingent liabilities as of December 31, 2023e as follows:

(Rs. in lakhs)
Particulars Amount
Contingent liabilities in respect of:
Guarantees given on Behalf of the Company 37.42
TDS Defaults with respect to Delay filing fee, Shibeduction and Interest thereon 1.92
GST Demand for the FY 2020-21 16.10
Total 55.44

For further details of the contingent liabilitiesdacommitments of our Company as on December 343,28e'Restated Financial
Information” on page 177 of this Draft Red Herring Prospedfus significant portion of these liabilities maitdize, fully or partly,

it could have an effect on our results of operatiand financial condition. Further, there can beassurance that we will not incur
similar or increased levels of contingent liabdgiin the future.

17. We may be subject to risks associated with the pohdvarranty.

We are subject to risks and costs associated witteof our product’s warranty including warranty wupply of defective products.
These products include nebulizer, Blood Pressureitdq Pulse Oximeter, Suction Machine, Digital iinemeter etc. We usually
provide warranty against manufacturing defects enpwoducts, other than for physical damages durigsit, for a period of 12-24
months from the date of invoicing. Any defectstie finished products may result in invocation aftswarranties issued by us and
may require repair or replacement resulting in @oldal costs for our Company. For instance, we iindtom time to time,
expenditure on account of product warranty claimich are in the nature of product repairs on antai defects found in our
products or on account of routine wear and teaerdftan be no assurance that we will be able toesstully defend or settle such
claims and lawsuits against defective products.tijglel instances of manufacturing defects in ourdpids or any product liability
claim against us could generate adverse publitégding to a loss of reputation, customers andiorease our costs, thereby
materially and adversely affecting our reputatiomsiness, results of operations, financial conditiod cash flows.

18. We sell our products majorly through network of deess and any inability to expand or effectively mage our growing
distribution and sales network may have an advee$ect on our business, results of operations amtahcial condition.

In addition to direct sales of our products to elsdr customers, we have an extensive dealer netvewdering major parts of India.
We sell our products through a network across InQiar ability to expand and grow our product reaignificantly depends on the
reach and effective management of our dealers. gnuiously seek to increase the penetration ofppaducts by appointing new
dealers targeted at different markets and geogeaphliie cannot assure you that we will be able ¢oessfully identify and appoint
new dealers or effectively manage our existing elsalnetwork. If the terms offered to such dealsysour competitors are more
favorable than those offered by us, dealers mawit@te their arrangements with us and our prochietmay decline.

19. We face competition from other large and establisheompetitors, and we may fail to compete succdishgainst existing or
new competitors, which may reduce the demand for ptoducts which may lead to reduced prices, opergtmargins, profits
and further result in decline in revenue.
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We face increasing competition from our existingd ggotential competitors in India and in overseagkets that may have

substantially greater brand recognition, longerrafieg histories, greater financial, product depetent, sales, marketing, more
experienced management, access to a cheaper coapitdl and other resources than we do. The resathand medical devices
market is competitive and is characterized by rdpithnological change. Our customers consider nfaoyprs when choosing

suppliers, including product reliability, clinicalutcomes, breadth of product portfolio, price amddpct services provided by the
manufacturer, product availability and market shaae shift as a result of technological innovatima other business factors. Major
shifts in industry market share have occurred inneetion with product problems, physician advisoia@d safety alerts, reflecting
the importance of product quality in the medicaaltte product industry, and any quality problemshwatur processes, goods and
services could harm our reputation and erode ompetitive advantage, sales and market share. Qupetition varies by market,

geographic areas and type of product.

We compete on the basis of our ability to fulfilrabligations for the secured orders including gli@lity and the timely delivery of

the products. Our competitors may have substaytimater financial, management, research and riagkeesources than we have
as a result of which they may be able to utilisgrthesources and economies of scale to developiweg products, divert sales away
from us by winning larger orders or they may hitg employees by offering more lucrative compensapackages. Increased
competition may also lead to product price erogsiemmew companies enter the market or modify thestiag products to compete

directly with us or advanced technologies emergewig competition in the domestic and/or interoaél markets may subject us
to pricing pressures and require us to reduce tleegpof our products in order to retain or attragstomers, which may have an
adverse effect on our revenues and margins.

New competitors may include foreign-based compaamsdomestic producers who could enter our markais failure to compete
effectively, including any delay in responding ftaages in the industry and market, together witheiased spending on advertising,
may affect the competitiveness of our products,ctvhinay result in a decline in our revenues anditatufity. Also, see Our
Busines$ on page 99 of this Draft Red Herring Prospectus

20. We depend on spending in the healthcare industrydaany decline in the spending on healthcare infrastture in India,
could adversely affect our business and profitatyili

To boost domestic manufacturing of medical deviaed attract huge investments in India, the Departnoé Pharmaceuticals
launched a PLI scheme for domestic manufacturingneflical devices, with a total outlay of funds woRs. 3,420 crores (US$
468.78 million) for the period FY21-28. In AugusdZ2, the Department of Pharmaceuticals greenlit"Bremotion of Medical
Device Parks" Programme from FY21-25 with a toba&mcial investment of Rs. 400 crores (US$ 48.9lfian), with a maximum
support under the Programme of Rs. 100 crores (2S# million) for each Medical Device Park. In tdaion Budget 2022-23, Rs.
86,200 crores (US$ 11.3 billion) was allocated asbuadget for the pharmaceutical and healthcare sed®ource
https://www.ibef.org/industry/medical-devigeBor more details, please refer to Sectiodustry Overview” on page 87 of this Draft
Red Herring Prospectus.

Any reduction in the budgetary allocation or supgnyr the Central and/or the State Governments naag la significant impact our

business prospects. Our business is directly agrifisiantly dependent on projects awarded by thenthe event of any adverse
change in budgetary allocations or a downturn iailatsle work in this sector resulting from any cbarin government policies or
priorities, our business prospects and our findpaaormance, may be adversely affected. Fact@asray result in a loss of a client
include service of our healthcare products, itdquarance, reduction in budgets due to macroecondastors or otherwise, shift in

policies and political or economic factors or chesmgn their outsourcing strategies. These fact@g not be predictable or under our
control and any adverse change may affect our tipasa

21. We do not own the warehouse where we store oursfieid goods and raw material. In case of non-renewatent agreements
or dispute in relation to use of the said premigeyr business and results of operations can be adedr affected.

Our warehouse, where we store our finished goodsraw materials, is being taken by us on renthmevent of termination/non-
renewal of said agreement, we may be required ¢ateahe said property which may cause disruptioour inventory management,
and impede our effective operations which couldperarily impact on our business operations until ge¢ suitable alternative
premises. For details on the duration of existingtiftease agreements for our property, please teféhe section titledOur
Business”beginning on page 99 of this Draft Red Herringspezctus.

In addition, agreements pertaining to the lease/Mhene irregularities of enforceability, such asmegistration of agreement and
inadequate payment of stamp duty, which may affeetvalue of the relevant agreements in specifitopmance or other injunctive

procedures in a court of law, and could impair @perations. Further, it may result in levy of pecladrges, in case cognizance being
taken by concerned authorities.
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There can be no assurance that we will, in theréutbe able to renew the agreements for the egistication on same or similar
terms, or will be able to find alternate locatiar bur warehouse on similar terms favorable toausat all. We may also fail to
negotiate the renewal of our rent agreement fom@arehouse, either on commercially acceptable temas all, which could result in
increased rental rates for subsequent renewalsasclsing of new premises, affecting our financiadition and operations. In the
event that the rent agreement is terminated or #éineynot renewed on commercially acceptable tewasnay suffer a disruption in
our manufacturing operations which could materiathgl adversely affect our business, financial dwland results of operations.

22. We have incurred indebtedness which exposes usatmus risks which may have an adverse effect om business and
results of operations

Our ability to borrow and the terms of our borrogsnwill depend on our financial condition, the digbof our cash flows, general
market conditions, economic and political condiion the markets where we operate and our captcigrvice debt. As on March
31, 2023 and December 31, 2023, our total outstanilidebtedness was Rs. 469.98 Lakhs and Rs. 4¥4kB8 respectively. Our
significant indebtedness in future may result ihséantial amount of debt service obligations widohld lead to:

increasing our vulnerability to general adversenetoic, industry and competitive conditions;
limiting our flexibility in planning for, or reaatig to, changes in our business and the industry;
affecting our credit rating;

limiting our ability to borrow more money both n@md in the future; and

increasing our interest expenditure and adverdégting our profitability.

agrwnRE

If the loans are recalled on a shorter notice, vay fbe required to arrange for funds to fulfil thecessary requirements. The
occurrence of these events may have an adversa effeour cash flow and financial conditions of tampany. For further details
regarding our indebtedness, $8tatement of Financial Indebtednessdn page 181 of this Draft Red Herring Prospectus.

23. Adverse publicity regarding our products could ndiyely impact us.

Adverse publicity regarding any of our productssomilar products marketed or sold by others cowddatively affect us. If any
studies raise or substantiate concerns regardiegetficacy or safety of our products or other consgour reputation could be
harmed and demand for our products could diminigtich could have a material adverse effect on gnowtnew customers and
sales of our product, leading to a decline in reresn cash collections, and ultimately our abiliby heet operating cash flow
requirements

24. Our operations are subject to high working capitaquirements. Our inability to maintain an optimaével of working capital
required for our business may impact our operatioadversely.

Our business requires significant amount of worldagital and major portion of our working capitslutilized towards inventories

and trade receivables. Our growing scale and eipanié any, may result in increase in the quantfncurrent assets. Our inability

to maintain sufficient cash flow, credit facilitye other sources of funding, in a timely manneratall, to meet the requirement of
working capital or pay out debts, could adversdfgch our financial condition and result of our ogigons. Further, we have high
outstanding amount due from our debtors which neaylt in a high risk in case of non-payment by ¢h#sbtors. In case of any such
defaults from our debtors, may affect our busirgmsrations and financials. For further details rdijey working capital requirement,

please refer to the sectidé@bjects of the Issue’on page 72 of this Draft Red Herring Prospectus.

25. Our lenders have charge over our immovable and maegproperties in respect of finance availed by us.

We have secured our lenders by creating a chargreauwr movable and immovable properties in respg¥orking capital loan and
term loan availed by us from Bank. We have beearaldd such loan against hypothecation of our Coypgmoperty and current
assets. For further information on the financind &ran agreements along with the total amountstandéng and the details of the
repayment schedule, please refer to chad@eitement of Financial Indebtednessbeginning on page 181 of this Draft Red Herring
Prospectus.

26. As we continue to grow, we may not be able to d@ffety manage our growth and the increased comptg>df our business,
which could negatively impact our brand and finaradiperformance.

The success of our business will depend greatlgpwrnability to effectively implement our operatidreand growth strategies. As a
part of our growth strategy, we aim to, among othargs, continue to grow our businesses as andah whportunities exist including
expansion in product base, focus on consistentletimg quality standards, deepen and expand ourrgpbigal presence,
strengthening up our business through effectivadirey, promotional and digital activities. In puirsy our growth strategy, we will
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require additional capital investments and castagsit which may have a material impact on our ¢msts and results of operations.
Our operating expenses and capital requirementsintagase significantly pursuant to our expansiod diversification plans. Our
ability to manage our growth effectively requiressta forecast accurately our sales, growth and faaturing capacity and to expend
funds to improve our operational, financial and agement controls, reporting systems and procedéresnability to implement
our future business plan, manage our growth effelstior failure to secure the required funding amdurable terms or at all could
have a material and adverse effect on our busifigisse financial performance and results of operest

27. Restrictions on import and an increase in shipmeobst may adversely impact our business, cash flamsl results of
operations

Some of the products, raw materials and componensired in our manufacturing process are imporiading the period ending
December 31, 2023 and Fiscal 2023, the import @aeh accounted for 13.79% & 7.38% of total purchaBke import is regulated
by the various regulatory requirements, which emgrewthe relevant authority to undertake any meastinat it deems fit,
particularly in relation to medical devices, padsmponents and disposables to be imported. Suesures include denying approval
for import of such products. There can be no assgrghat such regulations will not become moregémt in the future, which could
potentially restrict our ability to import from ahjurisdictions. Historically, we have been departcbn import from China.

While our imports from such jurisdictions are natrently subject to any regulatory ban or restoictithere can be no assurance that
such regulations will not evolve into more stringeegulations, which would place onerous requireii@m us and consequently
restrict our ability to import. There can also b assurance that, under these circumstances, Wdeavsuccessful in identifying
alternate suppliers or we will be able to sourcehsproducts, raw materials or components domestiealfavourable terms in a
timely manner. While we have not in the past exgraéd any significant challenge in importing praduthere can be no assurance
that we will not experience any such challengehénfuture.

28. We are heavily dependent on our Promoters and Keanisigerial Personnel for the continued success of tusiness through
their continuing services and strategic guidancedsupport.

Our performance depends upon the continued servifésrts and abilities of our Promoters and Keynagerial personnel,

particularly Kashyap Pravin Mody and Hemanshu KahBatavia. They have gained experience in this bf business and have
over the years built relations with our suppliglsrd party suppliers, customers and other persams are connected with us and
have been actively involved in the day to day opena and management, further we believe thatrpets and experience of our
senior management, in particular, and other kep@erel are valuable for successful delivery of pos, our overall business
operations and the strategic directions taken by @ampany. For details in relation to the experéend our key management
personnel, please refer to Sectf@ur Management” on page 128 of this Draft Red Herring Prospectus

We cannot assure you that these individuals or @hgr member of our senior management team will leave us or join a
competitor or that we will be able to retain suargonnel or find an adequate replacement in ayimanner, or at all. The loss of
any of our promoters, senior management and otiemlkrsonnel, or failure to recruit suitable or pamable replacements, could
have an adverse effect on us. The loss of seryit@egromoters, senior management and other kesppeel could seriously impair
the ability to continue to manage and expand thenegs efficiently. If we are unable to retain dfied employees at a reasonable
cost, we may be unable to execute our growth sfyate

29. Dependence upon third party transportation servicis supply and transportation of our products amubject to various
uncertainties and risks, and delays in delivery m@gult in rejection of products by customer.

We do not have an in-house transportation facdity we rely on third party transportation and otbgistic facilities at every stage
of our business activity including for procuremerftraw materials from our suppliers and for tramggiion of products to our
customers. For this purpose, we hire services arfisportation companies. However, we have not ehter® any definitive
agreements with any third-party transport serviecevigers and engage them on a need basis. Additonavailability of
transportation solutions in the markets we openates typically fragmented. The cost of our goodsried by such third-party
transporters is typically much higher than the @abersition paid for transportation, due to whiclmiy be difficult for us to recover
compensation for damaged, delayed or lost goods.

Our operations and profitability are dependent ug@navailability of transportation and other ldgifacilities in a time and cost-
efficient manner. Accordingly, our business is \arhble to increased transportation costs, trarspomt strikes and lock-outs,
shortage of labour, delays and disruption of transgpion services for events such as weather-gkjateblems and accidents. Further,
movement of goods encounters additional risks saschccidents, pilferage, spoilage, shrinkage amdnaibility to claim insurance
may adversely affect our operations, results ofragens and financial condition. Although we haw& experienced any material
logistics and transport related disruptions in plast, any prolonged disruption or unavailabilitysoth facilities in a timely manner
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could result in delays or non-supply or may requiseto look for alternative sources which may netdwst-effective, thereby
adversely affecting our operations, results of apens, cash flows and financial condition.

30. The average cost of acquisition of Equity Sharesdayr Promoters, is lower than the face value of EtyjuShare.

The average cost of acquisition of Equity Shareswf Promoters are lower than the face value ofitgdshares i.eZ 10/-. For
further details regarding the average cost of a&itjuin of Equity Shares by our Promoters in our @any and build-up of Equity
Shares of our Promoters in our Company, pleaseCsepter titled‘Capital Structure” beginning on page 58 of this Draft Red
Herring Prospectus

31. Our Promoters, Directors and Promoter Group memblerttities have provided personal guarantees for dofacilities
obtained by our Company, and any failure or defally our Company to repay such loans in accordandéwthe terms and
conditions of the financing documents could triggeepayment obligations on them, which may impacteih ability to
effectively service their obligations as our Proread/ Directors and thereby, impact our business agkrations.

Our Promoters and Directors namely Kashyap Pravadyand Hemanshu Kantilal Batavia have extendedopatly guarantee
towards loan facilities taken by our Company. Amyadilt or failure by us to repay the loans in agfiymanner, or at all could trigger
repayment obligations of our guarantors in respécuch loans, which in turn, could have an impattheir ability to effectively
service their obligations as Promoters/Director®wf Company, thereby having an effect on our lssinresults of operation and
financial conditions. Furthermore, in the eventtttiese individuals withdraw or terminate their grdees, our lenders for such
facilities may ask for alternate guarantees, repatnof amounts outstanding under such facilitiesew@en terminate such facilities.
We may not be successful in procuring guaranteesactory to the lenders, and as a result may needpay outstanding amounts
under such facilities or seek additional sourcesagital, which could affect our financial conditiand cash flows. For further details
regarding loans availed by our Company, please t8tatement of Financial Indebtednessdn page 181 of this Draft Red Herring
Prospectus.

32. Our Promoter and the Promoter Group will jointly edinue to retain majority shareholding in our Compy after the issue,
which will allow them to determine the outcome difet matters requiring the approval of shareholders

Our Promoters and Directors are interested in aam@any, in addition to regular remuneration or fiéme@nd reimbursement of
expenses, to the extent of their shareholding mGampany or their relatives, dividend entitlemeamnt/oans advanced by them to the
Company, and benefits deriving from the directgrshi our Company. There can be no assurance tha@mumoters will exercise
their rights as shareholders to the benefit antlibtegest of our Company. Our Promoters will coné to exercise significant control
over us, including being able to control the conilas of our Board of Directors and determine dexis requiring simple or special
majority voting of shareholders, and our other shalders may be unable to affect the outcome oh swating. For further
information, please refer to the chapters/sectitedt“Our Business” and“Our Promoters and Promoter Group”; beginning on
pages 99 and 140 respectively of this Draft RedikigiProspectus.

33. Our Company depends on Axis Bank Limited and SIDiBIrespect of loan facilities obtained by our Compa

Our company relies on the credit facilities extahte us by Axis Bank Limited and SIDBI (Small Indtiss Development Bank of
India). These facilities are instrumental in sugimgr our term loans, working capital needs, andouer other funding requirements.
However, this dependence on these lenders preseimsificant risk to our operations and finansi@bility. Any default or failure to

meet our obligations under these credit arrangesneotild have far-reaching consequences, potenti#diypting our day-to-day
business operations and adversely impacting oanéiial position.

Moreover, this situation could lead to difficultisssourcing funds for repayment, further exacengabur financial challenges. This
overreliance on Axis Bank Limited and SIDBI intefies our exposure to credit risk, leaving us vultde to any adverse
developments or changes in these institutions'itgngolicies. It also restricts our ability to neigée more favorable terms and
exposes us to potential fluctuations in interet¢gaThe terms and conditions set by these lendassnot always align with our
specific business needs, potentially constrainimgfimancial flexibility.

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

Our business involves import and export transastiaith foreign companies, which is paid or receiwedoreign currencies. A
depreciation of Rupee against these foreign curengould mean that our imports would become expensnd will impact our
gross margins. During the period ending December2823 and FY 22-23, FY 2021-22 and 2020-21 theontspaccounted for
approximately Rs. 229.67 lakhs, Rs. 136.07 lakls, .97 lakhs and Rs. Nil respectively. Similadyy appreciation of Rupee
against these foreign currencies would adversdéctathe export value of our products. During tleeigd ending December 31, 2023
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and FY 22-23, FY 2021-22 and 2020-21 the exports@ated for approximately Rs. 9.10 lakhs, Rs. 2%&8s, Rs. 37.97 lakhs and
Rs. 33.56 lakhs respectively. The exchange ratedest the Rupee and these foreign currencies hetsidiied substantially in recent
years and may continue to fluctuate significantlyhie future. The foreign exchange gain/(lossyfeniod ending December 31, 2023,
FY 2022-23, 2021-22 and 2020-21 accounted for R Pakhs, Rs. 1.17 lakhs, Rs. 0.09 lakhs and Rsebpectively. We bear the

complete risk of currency exchange rate fluctuation

35. Under-utilization of our manufacturing capacities ay have an adverse effect on our business, futurespectus and future
financial performance. Moreover, information relatig to capacity utilization of our production facties included in this Draft
Red Herring Prospectus is based on certain assummiand has been subjected to rounding off, andufiet production and
capacity utilization may vary.

Our capacity utilization is affected by the availitp of raw materials, industry and market conadlits as well as by the product
requirements of, and the procurement practice iedbb by, our customers. In the event that we ardlen® achieve full capacity
utilization of our current manufacturing facilitiethis would result in operational inefficienciefiish may have an adverse effect on
our business, financial condition, cash flows, fatprospects and future financial performance.fBdher details in relation to our
capacity utilization, se®ur Business” on page 99 of the Draft Red Herring Prospectus.

Under-utilization of our manufacturing capacitiegep extended periods, or significant under-utii@atin the short term, could
adversely impact our business, growth prospectsfatote financial performance. In case of oversypplthe industry or lack of
demand, we may not be able to utilize our capagitigiently. Further information relating to capicutilization of our production
facilities included in this Draft Red Herring Prespus is based on various assumptions and estinodtesir management,
assumptions relating to availability and quality fw materials and assumptions relating to operatiefficiencies. Actual
production levels and utilization rates may diffggnificantly from the estimated production capiasitr historical estimated capacity
utilization of our facilities. Undue reliance shdutherefore not be placed on our capacity util@atinformation for our existing
facilities included in this Draft Red Herring Prespus.

36. Compliance with, and changes in, safety, health aadvironmental laws and labour regulations may adsely affect our
business, prospects, financial condition and resutf operations.

Due to the nature of our business, we expect torbmntinue to be subject to extensive and incrgggistringent environmental,
health and safety laws and regulations and variaoisur, related laws and regulations. We are stittgeenvironmental laws and
regulations, including but not limited to, whichvgon the discharge, emission, storage, handling disdosal of a variety of
substances that may be used in or result frompkeations of our business.

The scope and extent of new environmental reguigtiocluding their effect on our operations, canm® predicted and hence the
costs and time required to comply with these regqoents could be significant. Amendments to suctutets may impose additional
provisions to be followed by our Company and actwig the Company needs to incur clean-up and réatied costs, as well as
damages, payment of fines or other penalties, cdosd production facilities for non-compliance, ethliabilities and related
litigation, could adversely affect our businesggprects, financial condition and results of operesi

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

Our growth is dependent on having a strong balaheet to support our activities. In addition to HB® Proceeds and our internally
generated cash flow, we may need other sourcemarfiding to meet our capital needs which may ineledtering into new debt

facilities with lending institutions or raising aitldnal equity in the capital markets. We may nézdaise additional capital from time

to time, dependent on business conditions. Theoffadhat would require us to raise additional @pibuld be business growth

beyond what the current balance sheet can sustdditional capital requirements imposed due to gharin regulatory regime or

significant depletion in our existing capital balige to unusual operating losses. Any fresh issughafes or convertible securities
would dilute existing holders, and such issuancg n@ be done at terms and conditions, which aveueable to the then existing

shareholders of our Company. If our Company dedidesise additional funds through the incurrentcdett, our interest obligations

will increase, and we may be subject to additics@mlenants, which could further limit our ability &mcess cash flows from our
operations. Such financings could cause our debtjtoty ratio to increase or require us to credt@rges or liens on our assets in
favor of lenders. We cannot assure you that welwélhble to secure adequate financing in the fudoracceptable terms, in time, or
at all. Our failure to obtain sufficient financiroguld result in the delay or abandonment of ouraespn plans. Our business and
future results of operations may be affected ifare unable to implement our expansion strategy.

36



Amkay Products Limited

Any future issuance of Equity Shares by our Compaxay dilute shareholding of investors in our Compaand hence affect the
trading price of our Company’s Equity Shares arsdaibility to raise capital through an issue of d&urities. In addition, any
perception by investors that such issuances os salght occur could also affect the trading prit@ar Company’s Equity Shares.
Additionally, the disposal, pledge or encumbrant&auity Shares by any of our Company’s major shalders, or the perception
that such transactions may occur may affect ttdirtgaprice of the Equity Shares. No assurance neagiven that our Company will
not issue Equity Shares or that such shareholdérsat dispose of, pledge or encumber their Eq@hares in the future.

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

The proposed fund requirement for our Working Galpiéquirements, as detailed in the section titl@djects of the Issue” is to be
funded from the proceeds of this IPO. We have dettified any alternate source of funding and hearoe failure or delay on our
part to mobilize the required resources or anyt&ibin the Issue proceeds may delay the implert#n schedule. We therefore,
cannot assure that we would be able to executdubuire plans/strategy within the given timeframer Betails, please refer to the
Chapter titled'Objects of the Issue’beginning on page 72 of this Draft Red Herringdpextus.

39. The Objects of the Issue for which funds are beirgjsed have not been appraised by any bank or fio@h institution. Any
variation between the estimation and actual expandt as estimated by the management could resulexecution delays or
influence our profitability adversely.

The deployment of funds as stated in 1@&jects of the Issuebeginning on page 72 of this Draft Red Herringspectus is entirely

at the discretion of our management and has nat bBppraised by any independent agency. Furthepuhgoses for which the Net
Proceeds are to be utilized have not been apprdigeah independent entity and are based on ounass and on third-party
guotations. In the event, for whatsoever reasorangaunable to execute our plans, we could havgn#isant amount of unallocated
net proceeds. In such a situation, we would hasaddiscretion in allocating these net proceeds fitee Issue without any action or
approval of our shareholders. In case the assungptia which these estimates have been made amdmnett or they become un-
realistic then there will be a variation in theimsites and the actual expenditure incurred whialicceesult in execution delays and
have an adverse effect on our operations and pbilfty.

40. Our Company has unsecured loans which are repayable demand. Any demand from lenders for repaymeiitsoich
unsecured loans may adversely affect our cash flows

Our Company has availed unsecured loans which raagdalled by lenders at any time with or withdé existence of an event of
default, on short or no notice. As of DecemberZR3, such loans amounted to Rs. 131.58 lakhs.

In the event that any lender seeks a repaymenhyf®ach loan, our Company would need to find aliwe sources of financing,
which may not be available on commercially reasteaérms, or at all. As a result, any such demamrg materially affect our
business, cash flows, financial condition and tssof operations. For further details, please beesection entitledStatement of
Financial Indebtedness’on page 181 of this Draft Red Herring Prospectus

41. Information relating to our production capacitiesral the historical capacity utilization of our produion facilities included in
this Draft Red Herring Prospectus is based on cémtaassumptions and has been subjected to roundirf§§ and future
production and capacity utilization may vary.

Information relating to our production capacitiegdahe historical capacity utilization of our pration facilities included in this
Draft Red Herring Prospectus is based on variossimptions and estimates of our management, indugioposed operations,
assumptions relating to availability and quality @fw materials and assumptions relating to operatiefficiencies. Actual
production levels and utilization rates may dienificantly from the estimated production capiasitor historical estimated capacity
utilization information of our facilities. Undue li@nce should therefore not be placed on our prboiuccapacity or historical
estimated capacity utilization information for oeristing facilities included in this Draft Red Hig Prospectus. For further
information, see the section titlé@ur Business” on page 99 of this Draft Red Herring Prospectus.

42. The activities carried out at our manufacturing fédities can cause injury to people or property iertain circumstances.

The activities carried out at our manufacturingilfdées may be potentially dangerous to our emplsyeWhile we employ safety
procedures in the operation of our manufacturirgifees and maintain what we believe to be adegiagurance, there is a risk that
an accident may occur at any of our manufacturagifies. An accident may result in personal igjtm our employees, or the labour
deployed at our facilities, destruction of propestyequipment, manufacturing or delivery delaysjiemmental damage, or may lead
to suspension of our operations and/or impositibhatilities. Any such accident may result in diéition, the outcome of which is
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difficult to assess or quantify, and the cost téedd such litigation can be significant. As a restle costs to defend any action or the
potential liability resulting from any such accidem death or arising out of any other litigati@md any negative publicity associated
therewith, may have a negative effect on our bssingnancial condition, results of operationshctigws and prospects.

43. Fraud, theft, employee negligence or similar inciasts may adversely affect our results of operatiarsl financial condition.

Our operations may be subject to incidents of theflamage to inventory. The business may alsowstieo some inventory loss on
account of employee theft, vendor fraud and geredatinistrative error. While we have not experiehaay such instance in the
past, there can be no assurance that we will mereence any fraud, theft, employee negligenceyritggdapse or similar incidents in
the future, which could adversely affect our resalf operations and financial condition. Though lveee insurance, losses due to
theft, fire, breakage or damage caused by otherattéss, could adversely affect our results of afiens and financial condition.

44. The deployment of funds raised through this Issuba#i not be subject to any Monitoring Agency and ahbe purely
dependent on the discretion of the management of Gempany.

Since the Issue is for an amount not exceedit@000 lakhs, in terms of SEBI ICDR Regulations; Gompany is not required to
appoint an Independent Monitoring Agency for oveisg the deployment of utilization of funds raisémlough this Issue. The
deployment of these funds raised through this IsisuBence, at the discretion of the managementlamdoard of Directors of our
Company and will not be subject to monitoring by amdependent agency. Any inability on our pareftectively utilize the Issue
proceeds could adversely affect our finances.

45. We are subject to restrictive covenants under otgdit facilities that limit our operational flexiblity.

The loan agreements entered into by us with bawkgai specific covenants which require us to abthie prior approval/
permission from the banks on the occurrence okizervents such as formulation of any scheme ofgansation or reconstruction,
undertaking of any new project or expansion, making substantial change in our management setnypclaange in our capital
structure resulting in reduction of capital, etartRer, there can be no assurance that such censéhbe granted or that we will be
able to comply with the financial covenants under financing arrangements. In the event we breagtfiaancial or other covenants
contained in any of our financing arrangementsnvey be required under the terms of such financmgngements to immediately
repay our borrowings either in whole or in pargdther with any related costs. This may adversalyact our results of operations
and cash flows. For further details on the Cashdi€reimits and other banking facilities, please $&atement of Financial
Indebtedness’on page 181 of this Draft Red Herring Prospectus.

46. Certain key performance indicators for certain lesti industry peers included in this Draft Red HergnProspectus have been
sourced from public sources and there is no assurarthat such financial and other industry informatn is complete

Pursuant to the requirements of the SEBI ICDR Raguis, we have included certain key performanaicatiors, comprising
financial and operational information, for certdisted industry peers, in th#asis for Issue Price” beginning on page 78 of the
Draft Red Herring Prospectus. Although this infotima is sourced from and relied upon on the codstdid audited financial
statements of the relevant listed industry peesvagable on the websites of the Stock Excharigekjding the annual reports of the
respective companies submitted to Stock Excharlgess is no assurance that this information wilpeet to industry peers is either
complete. There may be different methodologiesfandulas used to compute the various ratios.

47. Any future issuance of Equity Shares may dilute yahareholdings, and sale of the Equity Shares hy snajor shareholders
may adversely affect the trading price of our EquiShares.

Any future equity issuance by our Company may keetthe dilution of investors’ shareholdings in @ompany. In addition, any sale
of substantial Equity Shares in the public markig¢rathe completion of this Issue, including by ausjor shareholders, or the
perception that such sales could occur, could agWeaffect the market price of the Equity Shamd eould significantly impair our

future ability to raise capital through offeringktbe Equity Shares. We cannot predict what effé@ny, market sales of the Equity
Shares held by the major shareholders of our Coynparthe availability of these Equity Shares fotufie sale will have on the
market price of our Equity Shares.

48. Certain data mentioned in this Draft Red Herring Bspectus has not been independently verified.
We have not independently verified data from indugtublications contained herein and although wiebe these sources to be

reliable, we cannot assure that they are completel@able. Such data may also be produced onfardiit basis from comparable
information compiled with regard to other countrig#herefore, discussions of matters relating tadrahd its economy are subject to
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the limitation that the statistical and other dafwon which such discussions are based have not \mrdied by us and may be
incomplete or unreliable

49. Our ability to pay dividends in the future will demd upon our future earnings, financial condition¢cash flows, working
capital requirements, capital expenditure and rdstive covenants in our financing arrangements.

We may retain all our future earnings, if any, éige in the operations and expansion of our busiesa result, we may not declare
dividends in the foreseeable future. Any futureed®ination as to the declaration and payment afldivds will be at the discretion
of our Board of Directors and will depend on fastthiat our Board of Directors deem relevant, inclgcamong others, our results of
operations, financial condition, working capitatjsrements, business prospects and any other fimaacrangements. Accordingly,
realization of a gain on shareholder’s investmemay largely depend upon the appreciation of theepof our Equity Shares. There
can be no assurance that our Equity Shares witiegjgte in value. For details of our dividend higisee'Dividend Policy” on page
144 of this Draft Red Herring Prospectus.

50. Any Penalty or demand raised by statutory authagiin future will affect our financial position othe Company.
We are currently engaged in the manufacture andlguf medical devices & disposables which attrdatsliability such as Goods
and Service tax and Income tax as per the appégadalvisions of Law. Any demand or penalty raisgdhe concerned authority in

future for any previous years or current year affect the financial position of the Company.

EXTERNAL RISK FACTORS

51. The continuing effect of the COVID-19 pandemic oruiobusiness, results of operations and financial ratition is highly
uncertain and cannot be predicted.

The outbreak, or threatened outbreak, of any ses@renunicable disease (particularly COVID-19) coattversely affect the overall
business sentiment and environment, particularudh outbreak is inadequately controlled. The reath of COVID-19 has resulted
in authorities implementing several measures ssctiaavel bans and restrictions, quarantines arkbltmens. These measures have
impacted and may further impact our workforce apdrations, the operations of our consumers. In tas® is a rapid increase in
severe cases of infections leading to deaths, whereneasures taken by governments are not suatessfre any bans imposed by
the government in this regard are lifted premagynelay cause significant economic disruption inidnad in the rest of the world. If
any of our employees were suspected of contra@i@yID-19 or any other epidemic disease, this caelguire us to quarantine
some or all of these employees or disinfect thditi@s. In addition, our revenue and profitabilitpuld be impacted to the extent that
a natural disaster, health epidemic or other oatbrearms the Indian and global economy in gen@ita. outbreak has significantly
increased economic uncertainty. It is likely thia¢ tcurrent outbreak or continued spread of COVID-will cause an economic
slowdown and it is possible that it could causdéoda@ recession.

52. Changing laws, rules and regulations and legal umtaEnties in India, including adverse application fotax laws and
regulations, may adversely affect our business dimé&ncial performance.

Our business and financial performance could beecmdly affected by changes in law or interpretatiarfi existing, or the
promulgation of new, laws, rules and regulationsnidia applicable to us and our business. For @urttetails, please refer to the
chapter* Government and Other Approvdlson page 196 for details of the laws currently aafille to us. There can be no assurance
that the central or the state governments in Imaéy not implement new regulations and policies Whigll require us to obtain
approvals and licenses from the central or the gfavernments in India and other regulatory bodreisnpose onerous requirements
and conditions on our operations. Any such charages the related uncertainties with respect to thplémentation of the new
regulations may have a material adverse effectllooua business, financial condition and resultopérations. In addition, we may
have to incur capital expenditures to comply witb tequirements of any new regulations, which nisy materially harm our results
of operations. For instance, the Government haggsed a comprehensive national goods and sendggs5GST") regime that will
combine taxes and levies by the Central and statee®Bments into a unified rate structure. Given lingted availability of
information in the public domain concerning the GSile are unable to provide any assurance as tdatheegime following
implementation of the GST. The implementation a§ thew structure may be affected by any disagretimetween certain state
Governments, which could create uncertainty. Anghsiuture amendments may affect our overall taicieficy, and may result in
significant additional taxes becoming payable.

53. A slowdown in economic growth in India may advengehffect our business, financial condition, cashofks, results of
operations and prospects.

The performance and growth of our business aressacéy dependent on economic conditions prevaferindia, which may be
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materially and adversely affected by Centre orespatlitical instability or regional conflicts, a myeral rise in interest rates, inflation,
and economic slowdown elsewhere in the world oemwtfse. Further, there have been periods of slowdiomthe economic growth
of India. India’s economic growth is affected byrieas factors including domestic consumption andirggs, balance of trade
movements, namely export demand and movementsyirinieorts (oil and oil products), global economitcartainty and liquidity
crisis, volatility in exchange currency rates anmthwal rainfall which affects agricultural productioAny continued or future
slowdown in the Indian economy or a further incee@s inflation could have a material adverse effectthe price of our raw
materials and demand for our products and, asutr@s our business and financial results. Thaamdinancial market and the
Indian economy are influenced by economic and ntackéditions in other countries, particularly in enging market in Asian
countries. Financial turmoil in Asia, Europe, theSUand elsewhere in the world in recent yearsdfi@sted the Indian economy.
Although economic conditions are different in eachuntry, investors’ reactions to developments ie eountry can have adverse
effects on the securities of companies in othemtries, including India. A loss in investor confiie in the financial systems of
other emerging markets may cause increased vbjdtiliindian financial markets and, indirectly, time Indian economy in general.
Any worldwide financial instability, including th&nancial crisis and fluctuations in the stock metek in China and further
deterioration of credit conditions in the U.S. ar&pean markets, could also have a negative ingrattie Indian economy. Financial
disruptions may occur again and could harm ourrass and financial results.

54. Government regulation of foreign ownership of Indiasecurities may have an adverse effect on the@oé€ the Equity Shares.

Foreign ownership of Indian securities is subjecgdvernment regulation. Under foreign exchangellegpns currently in affect in
India, transfer of shares between non-residentsrasidents are freely permitted (subject to cergaiceptions) if they comply with
the pricing guidelines and reporting requiremepictied by the RBI. If the transfer of shares, ethare sought to be transferred, is
not in compliance with such pricing guidelines eporting requirements or fall under any of the ptioms referred to above, then the
prior approval of the RBI will be required. Additially, shareholders who seek to convert the rupeeseeds from the sale of shares
in India into foreign currency and repatriate tfraeign currency from India will require a no ohjiec/ tax clearance certificate from
the Income Tax authorities. There can be no assartrat any approval required from the RBI or athepgovernment agency can
be obtained.

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

The Government of India has traditionally exercjsadd continues to exercise, a significant infleelover many aspects of the
economy. Our business, and the market price anddlty of our Equity Shares, may be affected byeiast rates, changes in
government policy, taxation, social and civil urtiread other political, economic or other developtaan or affecting India. Any
political instability in India may adversely affettte Indian securities markets in general, whichld@lso adversely affect the trading
price of our Equity Shares. Any political instatyilcould delay the reform of the Indian economy andld have a material adverse
effect on the market for our Equity Shares. Thexe lse no assurance to the investors that thesaliiaion policies will continue
under the newly elected government. Protests agpingtization could slow down the pace of libézation and deregulation. The
rate of economic liberalization could change, apecsic laws and policies affecting companies ir timdustrial equipment
manufacturing sectors, foreign investment, curreexghange rates and other matters affecting invesgtnim our securities could
change as well. A significant change in India’sresnmic liberalization and deregulation policies abdlIsrupt business and economic
conditions in India and thereby affect our business

56. Natural disasters, fires, epidemics, pandemicacts of war, terrorist attacks, civil unresand other events could
materially and adversely affect our business

Natural disasters (such as typhoons, flooding asmtheuakes), epidemics, pandemics such as COVIDikth-made disasters,
including acts of war, terrorist attacks, enviromtad issues and other events, many of which ar@rmkyur control, may lead to
economic instability, including in India or globgllwhich may in turn materially and adversely affeur business, financial
condition, cash flows and results of operations.

Our operations may be adversely affected by finasral disasters and/or severe weather, whichiesuit in damage to our property
or inventory and generally reduce our productidgtyd may require us to evacuate personnel and sdiggarations. Any terrorist
attacks or civil unrest as well as other adversgagoeconomic and political events in India cohbive a negative effect on us. Such
incidents could also create a greater perceptianitivestment in Indian companies involves a higtegree of risk and could have an
adverse effect on our business and the price dEthgty Shares.

India has experienced natural calamities such ghqekes, tsunami, floods etc. In recent yeas,etktent and severity of these
natural disasters determine their impact on théamdconomy. Prolonged spells of abnormal rainfatbther natural calamities could
have a negative impact on the Indian economy, wbathd adversely affect our business, prospectantial condition and results of
operations as well as the price of the Equity Share
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57. The Issue price of our Equity Shares may not be irative of the market price of our Equity Sharestaf the Issue and the
market price of our Equity Shares may decline beltive issue price and you may not be able to selliryBquity Shares at or
above the Issue Price.

The issue price of the equity shares has been lmasathny factor and may not be indicative of theksgprice of our Equity Shares
after the Issue. For further information, pleaderr¢he section titledBasis for Issue Price”beginning on page 78 of the Draft Red
Herring Prospectus. The market price of our Eq8itares could be subject to significant fluctuatiafier the Issue, and may decline
below the Issue Price. We cannot assure you thatwibbe able to sell your Equity Shares at orabthe Issue Price.

58. QIBs and Non-Institutional Bidders are not permitteto withdraw or lower their Bids (in terms of quéity of Equity Shares or
the Bid Amount) at any stage after submitting a Bahd Retail Individual Investors are not permitted withdraw their Bids
after Bid/Issue Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and -Nwtitutional Bidders are not permitted to withdrar lower their Bids (in
terms of quantity of Equity Shares or the Bid Ampuat any stage after submitting a Bid. Retail Utdiial Bidders can revise their
Bids during the Bid/Issue Period and withdraw tigitts until Bid/Issue Closing Date. While we arguied to complete Allotment,
listing and commencement of trading pursuant tols$see within three (3) Working Days from the Bigéue Closing Date, events
affecting the Bidders’ decision to invest in ouruiig Shares, including adverse changes in intesnatior national monetary policy,
financial, political or economic conditions, ourdiness, results of operations, cash flows and @iadicondition may arise between
the date of submission of the Bid and Allotmerstitig and commencement of trading. We may completeAllotment, listing and
commencement of trading of our Equity Shares ef/@uéh events occur and such events may limit tidglés’ ability to sell our
Equity Shares Allotted pursuant to the Issue or nayse the trading price of our Equity Shares @i on listing.

Retail Individual Investors can revise their Bidsridg the Bid/Issue Period and withdraw their Bidgil Bid/Issue Closing Date.
While our Company is required to complete all nsaeg formalities for listing and commencement afitng of the Equity Shares on
all Stock Exchanges where such Equity Shares aspoped to be listed including Allotment pursuantttie Issue within three
Working Days from the Bid/lssue Closing Date, egeaffecting the Bidders’ decision to invest in tBquity Shares, including
material adverse changes in international or natioronetary policy, financial, political or econangonditions, our business, results
of operations or financial condition may arise bextw the date of submission of the Bid and Allotméntr Company may complete
the Allotment of the Equity Shares even if suchreseoccur, and such events limit the Bidders’ gpilo sell the Equity Shares
Allotted pursuant to the Issue or cause the tragiie of the Equity Shares to decline on listing.

59. If certain labour laws become applicable to us, goofitability may be adversely affected.
India has stringent labour legislations that prothe interests of workers, including legislatitvat sets forth detailed procedures for

dispute resolution and employee removal and leiipsiahat imposes certain financial obligationsemployers upon retrenchment.
Any change or modification in the existing laboawk may affect our flexibility in formulating labotelated policies.
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SECTION--IV — INTRODUCTION
THE ISSUE

PRESENT ISSUE IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS

Equity Shares Offered through Public

Issue of upto 22,92,000 Equity Shares having fadaevof 10 each for cash at

Issueb®@ price of Z [e] (including a Share premium ] per Equity Share) per share
aggregating t@ [e] Lakhs

Out of which:

Issue Reserved for the Market Makers | Upto 1,20,000 Equity Shares having face valu& @D each for cash at a price of
[®] (including a Share premium &fe] per Equity Share) per share aggregating to
[e] Lakhs

Net Issue to the Public Upto 21,72,000 Equity Shares having face valug d® each for cash at a pricef
[#] (including a Share premium &fe] per Equity Share) per share aggregating to

[e] Lakhs

Out of which*

A. QIB Portion®®

Not more than4] Equity Shares 0%10 each for cash at a price @] (including a
Share premium X[ e] per Equity Share) per share aggregating[#d Lakhs

Of which

i)  Anchor Investor Portion

Uptoe] Equity Shares of10 each for cash at a price fe] (including a Share
premium oR[e] per Equity Share) per share aggregating[#j Lakhs

i) Net QIB Portion (assuming Anchg
Investor Portion is fully subscribed)

rUpto [e] Equity Shares oR10 each for cash at a price ¥fe] (including a Sharg
premium oRR[e] per Equity Share) per share aggregating[#j Lakhs

Of which

(a) Available for allocation to Mutual
Funds only (5% of the Net QIR
Portion)

Upto [e] Equity Shares o%10 each for cash at a price dfie] (including a Shareg
B premium of¥[e] per Equity Share) per share aggregating[#j Lakhs

(b) Balance of QIB Portion for al
QIBs including Mutual Funds

Upto [e] Equity Shares o%10 each for cash at a price dfie] (including a Sharg
premium oR[e] per Equity Share) per share aggregating[#j Lakhs

B. Non-Institutional Portion

Not less tham][Equity Shares 0¥10 each for cash at a price Dfe] (including a
Share premium X[ e] per Equity Share) per share aggregating[#d Lakhs

C. Retail Portion

Not less tham] Equity Shares o 10 each for cash at a price¥#®] (including a
Share premium X[ e] per Equity Share) per share aggregating[#d Lakhs

Pre and Post — Issue Equity Shares

Equity Shares outstanding prior to the
Issue

63,63,640 Equity Shares having face value of Redlh

Equity Shares outstanding after the
Issue

Upto 86,55,640 Equity Shares having face value(Rsath

Please see the chapter titl&dbjects of the Issue”on page72 of this Draft Red

Use of Net Proceeds by our Company

Herring Prospectus.

* Subject to finalisation of the Basis of AllotmeNumber of shares may need to be adjusted f@izetupon determination of issue

price.

Notes:

1)

2)

3)

The Issue is being made in terms of Chapter 1>XhefSEBI (ICDR) Regulations, 2018, as amended fiora to time. This Issue
is being made by our company in terms of Regulatibr229(1) of SEBI (ICDR) Regulations read with Bul9(2)(b)(i) of
SCRR wherein not less than 25% of the post — ipgigk up equity share capital of our company aredeifered to the public
for subscription.

The Issue has been authorized by the Board of fdireeide a resolution passed at its meeting heldwagust 28, 2023 and by
the Shareholder of our Company, vide a specialugsa passed pursuant to Section 62(1)(c) of tben@anies Act, 2013 at the
Annual General meeting held on August 30, 2023.

The SEBI (ICDR) Regulations permit the issue ofusities to the public through the Book Building Pess, which states that,
not less than 15% of the Net Issue shall be aJeilfdy allocation on a proportionate basis to Nostitutional Bidders and not
less than 35% of the Net Issue shall be availail@alfocation on a proportionate basis to Retalividual Bidders and not more
than 50% of the Net Issue shall be allotted onop@rtionate basis to QIBs, subject to valid Bidsgeeceived at or above the
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4)

5)

Issue Price. Accordingly, we have allocated the INgtie i.e. not more than 50% of the Net Issuel® &nd not less than 35%
of the Net Issue shall be available for allocatiorRetail Individual Investors and not less tha®olsf the Net Issue shall be
available for allocation to Non-institutional bidde

Subject to valid Bids being received at or abowe Igsue Price, under subscription, if any, in aategory, except in the QIB
Portion, would be allowed to be met with spill-ofesm any other category or combination of categmrof Bidders at the
discretion of our Company in consultation with 8@ok Running Lead Manager and the Designated Stackange, subject to
applicable laws.

Our Company may, in consultation with the Book RagnLead Manager, allocate up to 60% of the QIBtiBorto Anchor
Investors on a discretionary basis in accordandke thie SEBI (ICDR) Regulations. One-third of thechor Investor Portion
shall be reserved for domestic Mutual Funds, sultfegalid Bids being received from domestic Mut&ainds at or above the
Anchor Investor Allocation Price. In the event afder-subscription in the Anchor Investor Portidre temaining Equity Shares
shall be added to the QIB Portion. Further, 5%hefet QIB Portion shall be available for allocat@an a proportionate basis to
Mutual Funds only, and the remainder of the QIBtiBorshall be available for allocation on a profmrate basis to all QIB
Bidders (other than Anchor Investors), includingtival Funds, subject to valid Bids being receivedraabove the Issue Price.
However, if the aggregate demand from Mutual Fuisdiess than 5% of the Net QIB Portion, the balakgeity Shares
available for allotment in the Mutual Fund Portigitl be added to the Net QIB Portion and allocgpedportionately to the QIB
Bidders (other than Anchor Investors) in proportitin their Bids. For further details, please refect®on titled “Issue
Procedure”beginning on page 22% this Draft Red Herring Prospectus.
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SUMMARY OF OUR FINANCIAL STATEMENTS

ANNEXURE | - RESTATED STATEMENT OF ASSETS AND LIABI LITIES

(Amount in Rs. Lakhs)

Particulars

As at the Year/Period ended

31/12/2023 31/03/2023 | 31/03/2022 | 31/03/2021
A) | EQUITY AND LIABILITIES
1. | Shareholders' Funds
(@) | Share Capital 636.36 27.67 27.67 27.67
(b) | Reserves & Surplus 350.59 743.95 592.93 446.23
986.96 771.62 620.60 473.90
2. | Non-Current Liabilities
(@) | Long Term Borrowings 91.53 334.99 347.00 135.01
(b) | Deferred Tax Liabilities (Net) - - - -
(c) | Long Term Provisions 5.63 5.20 5.02 4.18
97.16 340.19 352.03 139.19
3. | Current Liabilities
(@) | Short Term Borrowings 384.69 134.99 86.59 1.53
(b) | Trade Payables
total outstanding dues of micro enterprises andlsma - - - -
(i) | enterprises; and
total outstanding dues of creditors other than anicr 325.88 249.27 454.64 574.31
(i) | enterprises and small enterprises.
(c) | Other Current Liabilities 55.08 26.89 34.40 108.61
(d) | Short Term Provisions 37.76 40.81 32.38 95.93
803.40 451.97 608.01 780.38
Total 1,887.52 1,563.77 1,580.64 1,393.47
B) | ASSETS
1. Non-Current Assets
(a) | Property, Plant & Equipment and Intangible Asse
i) Tangible Assets
(i) Gross Block 885.46 815.17 816.47 601.48
(ii) Depreciation 540.39 489.63 425.37 371.64
(iii) Net Block 345.07 325.54 391.10 229.83
ii) Intangible Assets - -
(i) Gross Block 0.50 -
(ii) Depreciation 0.03 -
(iii) Net Block 0.47 - - -
iii) Capital Work in Progress - - - -
345.54 325.54 391.10 229.83
(b) | Non-Current Investment 244.40 323.11 166.00 40.00
(c) | Deferred Tax Assets (Net) 2.29 1.15 24.09 29.37
(d) | Long Term Loans and Advances 31.80 29.09 47.25 66.93
278.49 353.36 237.34 136.30
2. Current Assets
(@) | Current Investment 39.81 38.81 113.40 312.10
(b) | Inventories 521.02 260.82 198.41 28.77
(c) | Trade Receivables 401.16 370.49 363.47 409.01
(d) | Cash and Cash equivalents 106.16 4.99 20.24 4892
(e) | Short-Term Loans and Advances 171.66 203.13 .6248 175.64
(f) | Other Current Assets 23.67 6.63 8.00 9.34
1,263.49 884.87 952.20 1,027.33
Total 1,887.52 1,563.77 1,580.64 1,393.47
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ANNEXURE Il - RESTATED STATEMENT OF PROFIT AND LOSS

(Amount in Rs. Lakhs)

For the Period/ Year ended on

Particulars 31/12/2023 | 31/03/2023] 31/03/2022| 31/03/2021
1. | Revenue From Operation 2,274.62 2,786.42 3,650.37 4,069.9
2. | Other Income 110.95 38.63 29.08 1.79
3. | Total Income (1+2) 2,385.56 2,825.05 3,679.45 4,071.7
4. | Expenditure
(a) | Cost of Goods Sold 1,347.46 1,237.28 1,750.10 2,350.8
(b) | Purchases of Stock in Trade 372.05 844.01 1,124.01 450.49
(c) | Changes in inventories of finished goods. (10%. (37.412) (71.97) (12.16)
(d) | Employee Benefit Expenses 175.52 193.43 233.89 267.19
(e) | Finance Cost 39.18 47.01 37.64 14.50
(f) | Depreciation and Amortisation Expenses 50.79 671 53.73 28.34
(g) | Other Expenses 226.76 235.39 348.53 554.92
5. | Total Expenditure 4(a) to 4(d) 2,109.60 2,591.32 3,475.93 3,654.1
6. | Profit/(Loss) Before Exceptional & extraordinatgms & (3- Tax 5) 275.96 233.73 203.52 417.6]
7. | Exceptional item - - - -
8. | Profit/(Loss) Before Tax (6-7) 275.96 233.73 203.52 417.61
9. | Tax Expense:
() | Tax Expense for Current Year 61.76 59.77 51.53 111.72
(b) | Short/(Excess) Provision of Earlier Year - -
(c) | Deferred Tax (1.14) 22.94 5.28 (6.79)
Net Current Tax Expenses 60.62 82.71 56.81 104.93
10. | Profit/(Loss) for the Year (8-9) 215.34 151.02 146.71 312.68
11. | Earnings Per share (Face value of Rs. 10)
Basic 3.38 2.37 2.31 491
Diluted 3.38 2.37 2.31 491
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ANNEXURE Il -RESTATED CASH FLOW STATEMENT

(Amount in Rs. Lakhs)

Particulars For the Period/ Year ended on
31/12/2023 | 31/03/2023 31/03/2022| 31/03/2021
A) Cash Flow From Operating Activities :
Net Profit before tax 275.96 233.73 203.52 417.61
Adjustment for :
Depreciation 50.79 71.61 53.73 28.34
Interest Paid 37.00 45.34 37.64 13.84
Provision of Gratuity 0.40 0.24 0.85 1.05
Loss/(Profit) on Sale of Asset - (3.71) - -
Interest Income (1.00) (2.71) (14.78) (7.99)
Profit/(Loss) on sale of Investment (85.44) 58 - -
Operating profit before working capital changes 277.71 309.93 280.96 452.86
Changes in Working Capital
(Increase)/Decrease in Inventory (260.21) 46p. (169.64) (7.44)
(Increase)/Decrease in Current Investment 00{1. 74.59 198.70 (297.05)
(Increase)/Decrease in Trade Receivables %30.6| (7.02) 45.54 (184.52)
(Increase)/Decrease in Short Term Loans & Adearand 31.47 45.53 (73.03) (143.50)
Provisions
(Increase)/Decrease in Other Current Assets 17.04) 1.37 1.34 95.69
Increase/(Decrease) in Trade Payables 76.60 05.32) (119.67) 398.71
Increase/(Decrease) in Other Current Liabilities 28.20 (7.51) (74.212) 108.61
Increase/(Decrease) in Short Term Provisions - - - (69.24)
Cash generated from operations 105.06 149.11 89.99 354.12
Less:- Income Taxes paid (64.79) (51.41) Q9p. (16.03)
Net cash flow from operating activities A 40.27 B71 (25.10) 338.09
B) Cash Flow From Investing Activities :
Purchase of Fixed Assets including of CWIP 190. (2.34) (215.00) (120.05)
Long term Investment made/Sold during the year 8.77 (157.11) (126.00) (40.00)
Increase/(Decrease) in Long Term Loans and Adwance (2.71) 18.16 19.68 (45.56)
Interest Income 1.00 2.71 14.78 7.99
Net cash flow from investing activities B 6.21 (38.58) (306.54) (197.62)
C) Cash Flow From Financing Activities :
Proceeds from Issue of Share Capital - - - -
Increase/(Decrease) in Short Term Borrowings 619 48.41 85.06 (61.03)
Profit/(Loss) on sale of Investment 85.44 34.56 - -
Increase/(Decrease) in Long Term Borrowings (233 (12.01) 211.99 9.90
Interest Paid (37.00) (45.34) (37.64) (13.84)
Net cash flow from financing activities C 54.68 261 259.41 (64.97)
Net Increase/(Decrease) In Cash & Cash Equivalents (A+B+C) 101.17 (15.25) (72.22) 75.50
Cash equivalents at the beginning of the year 90 20.26 92.48 16.98
Cash equivalents at the end of the year 106.16 .99 20.26 92.48
Notes: -
Sr. | Particulars For the Period/ Year ended on
No. 31/12/2023| 31/03/2023 31/03/2022| 31/03/2021
Component of Cash and Cash equivalents
Cash on hand 5.71 3.08 0.34 1.05
1. |Balance With banks 100.45 1.91 19.92 91.43
Other Bank Balance - - - -
Total 106.16 4.99 20.26 92.48
Cash flows are reported using the indirect methdtgreby profit before tax is adjusted for the effenf transactions of g
2 | non-cash nature and any deferrals or accruals sff grafuture cash receipts or payments. The cashsflfrom regulal
revenue generating, financing and investing a@iwibf the company are segregated.
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GENERAL INFORMATION

Brief Summary:

Our Company was originally incorporated as “Amkaypdrcts Private Limited” on October 25, 2007 unttex provisions of the
Companies Act, 1956 with the Registrar of Compariiésharashtra, Mumbai with CIN U51397MH2007PTC17%48ubsequently,
pursuant to Special Resolution passed by the Soblaexs at the Extra Ordinary General Meeting, haldAugust 02, 2023, our
Company was converted into a Public Limited Compang consequently the name of our Company was eldafigm “Amkay
Products Private Limited” to “Amkay Products Lindtevide a fresh certificate of incorporation conseqt upon conversion from
private company to public company dated August2Z23 issued by the Registrar of Companies, Mahttegdfiumbai bearing CIN
U51397MH2007PLC175403.

For details relating to changes in our registereffiae, see the section titlétistory and Corporate Structure”beginning on page
124 of this Draft Red Herring Prospectus.

Registered Office:

Amkay Products Limited

Bunglow No. 68, Rashmi Park, CHS Ltd.,

Dhumal Nagar, Waliv Road, Vasai, Thane 401208,
Maharashtra, India.

Tel. No.: +91-9152094440

Email: cs@amkayproducts.com

Website www.amkayproducts.com

CIN: U51397MH2007PLC175403

Registration No.: 175403

Address of the RoC:

Registrar of Companies, Mumbai

100, Everest, Marine Drive

Mumbai- 400002 Maharashtra, India.

Tel No: +91-022-22812627/22020295/22846954
Fax No:+91- 022-22811977

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

Website: www.mca.gov.in

Board of Directors of our Company:

The following table sets out details regarding Baard as on the date of filing of this Draft Redrtiteg Prospectus consists of:

Sr. | Name of Director Designation DIN Address
No.
1. | Kashyap Pravin Mody Chairman & 01717036| 2 Shantikunj, Lajpatrai Road Vileparle YeMumbai
Managing Director 400056, Maharashtra, India.
2. | Hemanshu Kantilal Whole Time Director| 05118012| 198 Floor, A-1505, Ajitnath Nagar Co Op Hsg Soc L@TS
Batavia & CFO No. 559/7, Survey No.131, Plot No. 03, Near Milapéina,
S.V Road, Malad West, Mumbai 400064, Maharashtidia.
3. | Ajay Somabhai Mehta Non-Executive | 06892345 E-13, Pranik Gardens Mahavir, Nagar, Mund@0067,
Director Maharashtra, India.
4. | Gaurav Maheshwari Independent Directot0252288| Toshniwal Bhawan, Bagru, Near Jain Tenipédgru Rawan
Jaipur 30300Rajasthan, India.
5. | Anamika Ajmera Independent Directpr09748907 | Flat No. 1403 Tower 3, Challengers CHSL, behind KTing
Miraj Cinema, Thakur Village, Kandivali East — 4@11
Mumbai, Maharashtra.

For further details of our directors, please refex the chapter tittedOur Management” on page 128 of this Draft Red Herring
Prospectus.

47



Amkay Products Limited

Chief Financial Officer Company Secretary & Compliance Officer
Hemanshu Kantilal Batavia Krishna Rathi
Amkay Products Limited Amkay Products Limited
Bunglow No. 68, Rashmi Park, CHS Ltd., Bunglow No. 68, Rashmi Park, CHS Ltd.,
Dhumal Nagar, Waliv Road, Vasai, Thane 401208, Dhumal Nagar, Waliv Road, Vasai, Thane 401208,
Maharashtra, India. Maharashtra, India.
Tel. No.: +91-9152094440 Tel. No.: +91-9152094440
Email: info@amkayproducts.com Email: cs@amkayproducts.com
Website www.amkayproducts.com Website www.amkayproducts.com

Investor Grievances:

Investors can contact the Company Secretary and Caopliance Officer, the Book Running Lead Manager or he Registrar to
the Issue in case of any pre-Issue or post-lssuelated problems, such as non-receipt of letters of Ibtment, noncredit of
Allotted Equity Shares in the respective beneficiar account, non-receipt of refund orders and non-regipt of funds by
electronic mode.

All grievances relating to the issue other thanAlnehor Investors may be addressed to the Registrdre Issue with a copy to the
relevant Designated Intermediary with whom the ASB#&m was submitted. The Bidders should give fathdls such as name of the
sole or first Bidder, ASBA Form number, Bidder DP, IClient ID, PAN, date of the ASBA Form, detailsWPI IDs (if applicable),
address of the Bidder, number of Equity Sharesiegbr and the name and address of the Desighatednediary where the ASBA
Form was submitted by the ASBA Bidder.

Further, the investors shall also enclose the Awkedgment Slip from the Designated Intermediarias aiddition to the
documents/information mentioned hereinabove.

All grievances relating to the Anchor Investors nh@yaddressed to the Book Running Lead Managdangfull details such as name
of the sole or first Bidder, Bid cum Application ff@ number, Bidders DP ID, Client ID, PAN, date dkEtAnchor Investor
Application Form, address of the Bidder, numberEofuity Shares applied for, Bid Amount paid on sudsign of the Anchor
Investor Application Form.

For all Issue related queries and for redressabofplaints, investors may also write to the Booking Lead Manager.

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

Book Running Lead Manager to the Issue Legal Advisor to the Issue

Hem Securities Limited Mindspright Legal
Address 904, A Wing, Naman Midtown, Senapati Bapat Mard\ddress 712-714, C-Wing, Trade World, Kamla City, Senapat
Elphinstone Road, Lower Parel, Mumbai-400013, Maslatra,| Bapat Marg, Lower Parel (West), Mumbai - 400013 histashtra

India. India.
Tel No.: +91-22-4906 0000 Tel No.: +91-22-42197000
Email: ib@hemsecurities.com Email: legal@mindspright.co.in
Investor Grievance Email: redressal@hemsecurities.com Website https://mindspright.co.in/
Websitewww.hemsecurities.com Contact Person Richa Bhansali
Contact Person Ajay Jain Designation Partner
SEBI Reg. No.:INM000010981

Registrar to the Issue Statutory Auditor
Bigshare Services Private Limited M/s. R K Jagetiya & Co.

Address: S6-2, 6th Floor, Pinnacle Business Park, Nextto | Chartered Accountants,
Ahura Centre, Mahakali Caves Road, Andheri (Eastijiidai — | Address B-303, Eklavya CHSL, N. L. Complex, Dahisar Egst,

400093, India. Mumbai — 400068, Maharashtra, India
Telephone +91 22 6263 8200 Tel No.: +91-9820800926

Facsimile +91 22 6263 8299 Email: rkjagetiyaco@gmail.com

Email: ipo@bigshareonline.com Firm Registration No.: 146264W
Investor Grievance Emait investor@bigshareonline.com Membership No: 134691

Website www.bigshareonline.com Peer Review Certificate Number 013198
Contact Person Vinayak Morbale Contact Person Ravi K Jagetiya

SEBI Registration Number. MB/INR0O00001385
CIN: U99999MH1994PTC076534
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Bankers to our Company Bankers to the Issue/ Refund Banker/Sponsor Bank*

Axis Bank Limited
Address: Ambadi Road, Vasai West Branch, 4 & 5, B1 to B4,
Ram Rahim Shelter CHSL Ambadi Road, Palghar, Vééest,
Maharashtra 401202, India

Tel: +91 8806900192 [*]
Email: vasai.operationshead@axisbank.com
Website: www.axisbank.com

Contact Person:Geetanjali Manjekar
Designation: Operations Head

Syndicate Member*

]

*The Bankers to the Issue/ Refund Banker/ Sponstt &ad Syndicate Member shall be appointed pridilittg of the Red Herring
Prospectus with the RoC.

Designated Intermediaries:

Self-Certified Syndicate Banks (SCSB’s)

The list of SCSBs, as updated till date, is avédlabn website of Securities and Exchange Board nofial at below link.
https://www.sebi.gov.in/sebiweb/other/OtherActias?7doRecognisedFpi=yes&intmld=34

https://www.sebi.gov.in/sebiweb/other/OtherActicazdoRecognisedFpi=yes&intmld=35
Investors are requested to refer the SEBI websitegdated list of SCSBs and their designated tesic

Self-Certified Syndicate Banks eligible as Sponsddanks for UPI

The list of Self Certified Syndicate Banks that &édeen notified by SEBI to act as Investors Banlssuer Bank for UPI mechanism
are provide on the website of SEBI lattps://www.sebi.gov.in/sebiweb/other/OtherActiamdoRecognisedFpi=yes&intmld=41

Syndicate SCSB Branches

In accordance with SEBI Circular No. SEBI/HO/CFDIRICIR/P/2019/76 dated June 28, 2019 and SEBI @GirciNo.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 20R®tail Individual Investors Applying using the UMEechanism may apply
through the SCSBs and mobile applications whose esamappears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherActiar?doRecognisedFpi=yes&intmlid=¥#@nd updated from time to time. A list of
SCSBs and mobile applications, which are live fgplging in public issues using UPI mechanism isvjited as ‘Annexure A’ for the
SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/8&ted July 26, 2019, as amended.

Registered Brokers

The list of the Registered Brokers, including dstauch as postal address, telephone number arall edidress, is provided on the
website of the Stock Exchange, at BSE Limitednatv.bseindia.conas updated from time to time

Registrar and Share Transfer Agents

The list of the Registrar to Issue and Share Tean&fents (RTAs) eligible to accept Applicationsre at the Designated RTA
Locations, including details such as address, Ielep number and e-mail address, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherActiaszdoRecognisedFpi=yes&intmld=1@s updated from time to time.

Collecting Depository Participants (CDP’s)

49



Amkay Products Limited

The list of the Collecting Depository Participati@DPs) eligible to accept Application Forms at tesignated CDP Locations,
including details such as name and contact details, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherActiaszdoRecognisedFpi=yes&intmld=19 for  NSDL CDPs and at
https://www.sebi.gov.in/sebiweb/other/OtherActiaszdoRecognisedFpi=yes&intmld=¥8r CDSL CDPs, as updated from time to
time. The list of branches of the SCSBs named byréispective SCSBs to receive deposits of the Bid Application Forms from
the Designated Intermediaries will be availabldal@website of the SEBWwvw.sebi.gov.if and updated from time to time.

Brokers to the Issue

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

Experts Opinion

Except for the reports in the sectitBtatement of Special Tax Benefits*Financial Information of the Company” “Statement of
Financial Indebtedness’on page 84, 145 and 181 respectively of this DRafi Herring Prospectus from the Statutory Auditarr,
Company has not obtained any expert opinions. We heceived written consent from the Statutory Aardfor inclusion of their
name in this Draft Red Herring Prospectus, as reduunder Companies Act read with SEBI (ICDR) Ratiohs as “Expert”,
defined in section 2(38) of the Companies Act anchsconsent has not been withdrawn as on the datesoDraft Red Herring
Prospectus. However, the term “expert” shall notdestrued to mean an “expert” as defined undebtl®e Securities Act, 1933
Inter-se Allocation of Responsibilities

Since, Hem Securities Limited is the sole Book RomgnLead Manager to this Issue, a statement ofr is& allocation of
responsibilities among Book Running Lead Manageotsapplicable.

Monitoring Agency

As per SEBI (ICDR) Regulations, 2018, appointmehtnonitoring agency is required only if Issue seeaeeed<10,000 Lakhs.
Hence, our Company is not required to appoint aitoong agency in relation to the issue. Howeves,p&r section 177 of the
Companies Act, Audit Committee of our Company Wl monitoring the utilization of the Issue Proceeds

Green Shoe Option

No Green Shoe Option is applicable for this Issue.

Appraising Entity

None of the objects for which the Net Proceedspanposed to be utilized have been financially algpthby any banks or financial
institution.

Credit Rating

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

IPO Grading

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

Trustees

As the Issue is of Equity Shares, the appointmétrustees is not required.

Debenture Trustees

As this is an issue of Equity Shares, the appointroéDebenture trustees is not required.

Filing of Offer Document with the Designated StockExchange/SEBI/ROC
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The Draft Red Herring Prospectus is being filednvBSE Limited, Phiroze Jeejeebhoy Towers, Dala¢&frMumbai — 400001,
Maharashtra, India.

The Draft Red Herring Prospectus will not be filgith SEBI, nor will SEBI issue any observation twe Offer Document in terms of
Regulation 246(2) of SEBI (ICDR) Regulations, 20P8rsuant to Regulation 246(5) of SEBI (ICDR) Regjohs, 2018 and SEBI
Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 edtJanuary 19, 2018, a copy of Red Herring Proapdtatospectus will be
filed online through SEBI Intermediary Portalrdtps://siportal.sebi.gov.in

A copy of the Red Herring Prospectus, along with ritaterial contracts and documents required tdlda dnder Section 26 & 32 of
the Companies Act, 2013 would be filed to the Ro@ a copy of the Prospectus would be filed undeti@e 26 of the Companies
Act, 2013 will be filed to the RoC through the dteaic portal ahttp://www.mca.gov.in.

Book Building Process

Book Building, with reference to the Issue, refegsthe process of collection of Bids on the badishe Red Herring Prospectus
within the Price Band. The Price Band shall be mheitged by our Company in consultation with the Bétknning Lead Manager in
accordance with the Book Building Process, and dideel in in all editions of the English nationawspaper ¢], all editions of
Hindi national newspapem] and Marathi Edition of Regional newspap®i fwhere our registered office is situated at leasi
working days prior to the Bid/ Issue Opening datke Issue Price shall be determined by our Compiangonsultation with the
Book Running Lead Manager in accordance with thekBBuilding Process after the Bid/ Issue ClosingeD@rincipal parties
involved in the Book Building Process are: -

Our Company;

The Book Running Lead Manager in this case being [Securities Limited,

The Syndicate Member(s) who are intermediariessteged with SEBI/ registered as brokers with BSkited and eligible to
act as Underwriters. The Syndicate Member(s) velabpointed by the Book Running Lead Manager;

The Registrar to the Issue and;

The Designated Intermediaries and Sponsor bank

The SEBI (ICDR) Regulations have permitted the éssii securities to the public through the Book B¢y Process, wherein
allocation to the public shall be made as per Ragui 253 of the SEBI (ICDR) Regulations.

The Issue is being made through the Book BuildingcEss wherein not more than 50% of the Net Iséiadl be available for
allocation on a proportionate basis to QIBs, predidhat our Company may in consultation with th@B&unning Lead Manager
allocate upto 60% of the QIB Portion to Anchor Istiggs on a discretionary basis in accordance WwighSEBI (ICDR) Regulations
(the “Anchor Investor Portion”), out of which one third shall be reserved fomustic Mutual Funds, subject to valid Bids being
received from domestic Mutual Funds at or aboveAhehor Investor Issue Price. 5% of the QIB Portaall be available for
allocation on a proportionate basis to Mutual Fuodly, and the remainder of the QIB Portion shalldvailable for allocation on a
proportionate basis to all QIB Bidders, includingutal Funds, subject to valid Bids being receivedraabove the Issue Price.
Further, not less than 15% of the Net Issue stabtmilable for allocation on a proportionate bagislon-Institutional Bidders and
not less than 35% of the Net Issue shall be aJailédr allocation to Retail Individual Bidders, Bmccordance with the SEBI
Regulations, subject to valid Bids being receivedraabove the Issue Price. All potential Biddesymarticipate in the Issue through
an ASBA process by providing details of their redpe bank account which will be blocked by the 8SSAIl Bidders are
mandatorily required to utilize the ASBA procesgtrticipate in the Issue. Under-subscription i,an any category, except in the
QIB Category, would be allowed to be met with spiter from any other category or a combinationategories at the discretion of
our Company in consultation with the Book Runnireatl Manager and the Designated Stock Exchange.

All Bidders, except Anchor Investors, are mandatoly required to use the ASBA process for participatig in the Issue. In
accordance with the SEBI (ICDR) Regulations, QIBs lding in the QIB Portion and Non-Institutional Bid ders bidding in the
Non-Institutional Portion are not allowed to withdraw or lower the size of their Bids (in terms of thequantity of the Equity
Shares or the Bid Amount) at any stage. Retail Indidual Bidders can revise their Bids during the Bidlssue Period and
withdraw their Bids until the Bid/Issue Closing Date. Further, Anchor Investors cannot withdraw their Bids after the Anchor
Investor Bid/Issue Period. Allocation to the Anchorinvestors will be on a discretionary basis.

Subject to valid Bids being received at or abowe ldsue Price, allocation to all categories in et Issue, shall be made on a
proportionate basis, except for Retail Portion wehatotment to each Retail Individual Bidders simait be less than the minimum bid
lot, subject to availability of Equity Shares intRié Portion, and the remaining available Equitya&s, if any, shall be allotted on a
proportionate basis. Under — subscription, if aimyany category, would be allowed to be met withll sp over from any other

category or a combination of categories at therdigmm of our Company in consultation with the Bd®inning Lead Manager and
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the Stock Exchange. However, under-subscriptioanyf, in the QIB Portion will not be allowed to beet with spill over from other
categories or a combination of categories.

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/®2D15 dated November 10, 2015 and the SEBI (Is$u€apital and
Disclosure Requirements) Regulations, 2018, allitivestors (except Anchor Investors) applying ipublic issue shall use only
Application Supported by Blocked Amount (ASBA) pess for application providing details of the bamcaunt which will be
blocked by the Self Certified Syndicate Banks (S€SHor the same. Further, pursuant to SEBI Circuldo.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 2018, Retail Individual Investors applying in pubissue may use either
Application Supported by Blocked Amount (ASBA) fityi for making application or also can use UPlaggayment mechanism with
Application Supported by Blocked Amount for makiagplication. For details in this regards, specéitention are invited to the
chapter titled'lssue Procedure”beginning on page 225 of the Draft Red HerringsPeatus.

The process of Book Building under the SEBI (IC®gulations is subject to change from time to tand the investors are advised
to make their own judgment about investment thrathighprocess prior to making a Bid or applicatiothe Issue.

For further details on the method and procedurdidding, please see section entitléssue Procedure”’on page 225 of this Draft
Red Herring Prospectus.

lllustration of the Book Building and Price Discovey Process: Bidders should note that this example is solelyillastrative
purposes and is not specific to the Issue; it alsudes Bidding by Anchor Investors. Bidders cahdi any price within the Price
Band. For instance, assume a Price Band26fto %24 per share, Issue size of 3,000 Equity Sharesreqwlpt of five Bids from
Bidders, details of which are shown in the tablwe The illustrative book given below shows therdmd for the Equity Shares of
the Issuer at various prices and is collated fradsBeceived from various investors.

Bid Quantity Bid Amount (%) Cumulative Quantity Subscription
500 24 500 16.67%
1,000 23 1,500 50.00%
1,500 22 3,000 100.00%
2,000 21 5,000 166.67%
2,500 20 7,500 250.00%

The price discovery is a function of demand atoasiprices. The highest price at which the Isssiable to Issue the desired number
of Equity Shares is the price at which the bools @ff, i.e.,222.00 in the above example. The Issuer, in cortsftavith the Book
Running Lead Manager, may finalise the Issue Rxiae below such Cut-Off Price, i.e., at or beR22.00. All Bids at or above this
Issue Price and cut-off Bids are valid Bids andcamsidered for allocation in the respective catiego

Steps to be taken by the Bidders for Bidding:

Check eligibility for making a Bid (see sectiondit “Issue Procedure’on page 225 of this Draft Red Herring Prospectus);
Ensure that you have a demat account and the dexoatint details are correctly mentioned in the dich Application Form;
Ensure correctness of your PAN, DP ID and ClientiBntioned in the Bid cum Application Form. Basedtloese parameters,
the Registrar to the Issue will obtain the DemobraDetails of the Bidders from the Depositories.

e Except for Bids on behalf of the Central or Stamv&nment officials, residents of Sikkim and théicidls appointed by the
courts, who may be exempt from specifying their PldNtransacting in the securities market, for Bidsll values ensure that
you have mentioned your PAN allotted under the inedrax Act in the Bid cum Application Form. The exstion for Central
or State Governments and officials appointed bydbrts and for investors residing in Sikkim is jgab to the Depositary
Participant’s verification of the veracity of suclaims of the investors by collecting sufficientcdmentary evidence in support
of their claims.

e Ensure that the Bid cum Application Form is dulynmdeted as per instructions given in this Draft Regtring Prospectus and
in the Bid cum Application Form;

Bid/ Issue Program:

Event Indicative Dates
Bid/ Issue Opened Date [e]*
Bid/ Issue Closed Date [e]?
Finalization of Basis of Allotment with the Desigaed Stock Exchange (T+1) On or aboei [

Initiation of Allotment/ Refunds/ Unblocking of Fda from ASBA Account or UPI Id Linked Bank On or about ¢]
Account* (T+2)

Credit of Equity Shares to Demat Accounts of Abet$ (T+2) On or about ¢]
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| Commencement of Trading of The Equity Shares orStbek Exchange (T+3) | On or abow [ |
L Our Company in consultation with the Book Runriegd Manager, may consider participation by Anchestors in accordance
with the SEBI (ICDR) Regulations. The Anchor InmeBtid/Issue Period shall be one Working Day priorthe Bid/Issue Opening
Date in accordance with the SEBI (ICDR) Regulations
20ur Company in consultation with the Book Runniegd. Manager, consider closing the Bid/Issue PefadQIBs one Working
Day prior to the Bid/Issue Closing Date in accordarwith the SEBI (ICDR) Regulations.

The above timetable is indicative and does nottioits any obligation on our Company or the BookiRing Lead Manager. Whilst
our Company shall ensure that all steps for theptetion of the necessary formalities for the ligtiand the commencement of
trading of the Equity Shares on the Stock Exchargeiaken within three Working Days of the Bids<Closing Date, the timetable
may change due to various factors, such as extemsiohe Bid/Issue Period by our Company, revisidrihe Price Band or any
delays in receiving the final listing and tradingpeoval from the Stock Exchange. The Commencemeirading of the Equity
Shares will be entirely at the discretion of thecktExchange and in accordance with the applidakls.

Bid Cum Application Forms and any revisions to siaene will be accepted only between 10.00 A.M. @9 3.M. (IST) during the
Issue Period (except for the Bid/ Issue ClosingelRa®n the Bid/ Issue Closing Date, the Bid Cum ligapion Forms will be
accepted only between 10.00 A.M. to 3.00 P.M. (I&F)retail and non-retail Bidders. The time fopgpng for Retail Individual
Bidder on Bid/lssue Closing Date maybe extendecbimsultation with the Book Running Lead ManagerARIhd NSE taking into
account the total number of applications receivedouthe closure of timings.

Due to the limitation of time available for uploadithe Bid Cum Application Forms on the Bid/Issuedihg Date, Bidders are
advised to submit their applications one (1) dagrto the Bid/ Issue Closing Date and, in any cas¢ later than 3.00 P.M. (IST) on
the Bid/ Issue Closing Date. Any time mentionedhis Draft Red Herring Prospectus is IST. Biddees @utioned that, in the event
a large number of Bid Cum Application Forms aresieed on the Bid/Issue Closing Date, as is typjcaelperienced in public Issue,
some Bid Cum Application Forms may not get uploadad to the lack of sufficient time. Such Bid Curpplication Forms that
cannot be uploaded will not be considered for alfioey under this Issue. Applications will be acegpbnly on Working Days, i.e.,
Monday to Friday (excluding any public holidayskgither our Company nor the Book Running Lead Man&gkable for any failure
in uploading the Bid Cum Application Forms due &alfs in any software/hardware system or otherwise.

In accordance with SEBI (ICDR) Regulations, QIBsl &fon-Institutional Bidders are not allowed to withw or lower the size of
their Application (in terms of the quantity of tBegjuity Shares or the Application amount) at angetd&etail Individual Bidders can
revise or withdraw their Bid Cum Application Formpsgor to the Bid/Issue Closing Date. AllocationRetail Individual Bidders, in

this Issue will be on a proportionate basis.

In case of discrepancy in the data entered in kbdetrenic book vis-a-vis the data contained in phgsical Bid Cum Application
Form, for a particular Bidder, the details as perfile received from Stock Exchange may be talketha final data for the purpose of
Allotment. In case of discrepancy in the data exden the electronic book vis-a-vis the data corgdiin the physical or electronic
Bid Cum Application Form, for a particular ASBA Bidr, the Registrar to the Issue shall ask the aele8CSBs/ RTAs / DPs / stock
brokers, as the case may be, for the rectified. data

Withdrawal of the Issue

Our Company in consultation with the Book Runningatd Manager, reserve the right to not to procedld thie Issue at any time
before the Bid/ Issue Opening Date without assigiainy reason thereof.

If our Company withdraws the Issue anytime after Bid/ Issue Opening Date but before the allotntdriEquity Shares, a public
notice within 2 (two) working days of the Bid/ I&sClosing Date, providing reasons for not procegdith the Issue shall be issued
by our Company. The notice of withdrawal will beugd in the same newspapers where the pre- Issaeiadments have appeared
and the Stock Exchange will also be informed préyndthe Book Running Lead Manager, through the Btegi to the Issue, will
instruct the SCSBs to unblock the ASBA Accountdhimitl (one) working Day from the day of receiptsoth instruction.

If our Company withdraws the Issue after the Badule Closing Date and subsequently decides to gulogith an Issue of the Equity
Shares, our Company will have to file a fresh DRéd Herring Prospectus with the stock exchangeewviee Equity Shares may be
proposed to be listed.

Notwithstanding the foregoing, the Issue is subfjeabbtaining (i) the final listing and trading appals of the Stock Exchange with
respect to the Equity Shares issued through th& Real Herring Prospectus, which our Company wbls for only after Allotment;
and (i) the filing of Red Herring Prospectus/ Rrestus with Registrar of Companies.
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Underwriting

The Company and the Book Running Lead Manager @ddbue hereby confirm that the Issue will be 10086lerwritten by the
Underwriter [¢] in the capacity of Underwriter toetissue.

Pursuant to the terms of the Underwriting Agreentzted February 08, 2024 entered into by Companggebivriter, the obligations
of the Underwriter are subject to certain cond#iepecified therein. The Details of the Underwgtaommitments are as under;

No. of equity shares| Amount Underwritten % of Total Issue

Dreizle o Uneemiier underwritten (R in Lakhs) Size Underwritten

Hem Securities Limited

Address - 904, A Wing, Naman Midtown, Senapati
Bapat Marg, Elphinstone Road, Lower Parel, Mumbai
400013, India.

Tel No.: +91-22-4906 0000 Upto 22,92,000
Email: ib@hemsecurities.com Equity Share
Investor Grievance Emaitredressal@hemsecurities.com
Website www.hemsecurities.com

Contact Person Ajay Jain

SEBI Registration Number.: INM000010981

[] 100%

*Includes 1,20,000 Equity Shares of the Market Makeservation Portion which are to be subscribedh®yMarket Maker, [¢]in its
own account in order to claim compliance with treguirements of Regulation 261 of the SEBI (ICDRyuRdions, 2018, as
amended.

In the opinion of the Board of Directors of our Qmamny, the resources of the above mentioned Undemaie sufficient to enable
them to discharge their respective obligationsiih f

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

Except as stated below, there have been no chamges Company’s auditors in the last three (3)rgea

Details of Auditors Date of Change Reason

M/s. H. M. Sukhia & Co.
Chartered Accountants,
Address FC/4, 29 Floor, Xth Central Mall, Above Kotak Mahindna
Bank, Nr. D’ Mart, Mahavir Nagar, Kandivali West, uvhbai
400067, Maharashtra, India.

Tel No.: +91- 022-48694301/9594508800

Email: hmsukhiacoca@gmail.com

Firm Registration No.: 110536W

Membership No: 036153

Contact Person CA. Harshad Sukhia

Resignation due to our pre-

July 20, 2023 occupation in other assignments

M/s. R K Jagetiya & Co.
Chartered Accountants,
Address B-303, Eklavya CHSL, N. L. Complex, Dahisar Egst,
Mumbai — 400068, Maharashtra, India
Tel No f91-9_820800926_ August 02, 2023 App_ointment of Statutory
Email: rkjagetiyaco@gmail.com Auditors in casual vacancy
Firm Registration No.: 146264W
Membership Na: 134691

Peer Review Certificate Number 013198
Contact Person Ravi K Jagetiya

Details of the Market Making arrangement for this Issue

Our Company has entered into a Market Making Agesgndated February 08, 2024 with the following Marklaker for fulfilling
the Market Making obligations under this Issue:

Name Hem Finlease Private Limited

Correspondence Address: 203, Jaipur Tower, M | Road, Jaipur 302001 Rajasthadia.
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Tel No.: +91 0141-4051000
E-mail: ib@hemsecurities.com
Website: www.hemsecurities.com
Contact Person: Rohit Sharma

SEBI Registration No.: INZ000168034

Market Maker Registration No. SMEREG2020090906741

In accordance with Regulation 261 of the SEBI (I§B¥gulations, we have entered into an agreemehttieé Book Running Lead
Manager and the Market Maker (duly registered VB®E to fulfill the obligations of Market Making) tkd August 31, 2023 to
ensure compulsory Market Making for a minimum perid three years from the date of listing of equityares offered in this Issuer.

Hem Finlease Private Limited, in registered with SMlatform of BSE “BSE SME” will act as the Markdieker and has agreed to
receive or deliver of the specified securitieshia market making process for a period of threesy@am the date of listing of our
Equity Shares or for a period as may be notifiecitwyy amendment to SEBI (ICDR) Regulations, 2018.

The Market Maker shall fulfill the applicable okdigons and conditions as specified in the SEBI [RyRegulations, as amended
from time to time and the circulars issued by B8H SEBI in this matter from time to time.

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

>

The Market Maker(s) (individually or jointly) shalle required to provide a 2-way quote for 75% eftime in a day. The same
shall be monitored by the stock exchange. FurtherMarket Maker(s) shall inform the exchange inaate for each and every
black out period when the quotes are not beingedfdy the Market Maker(s).

The prices quoted by Market Maker shall be in coamgle with the Market Maker Spread Requirementsahdr particulars as
specified or as per the requirements of the BSEteo(SME platform of BSE) and SEBI from time tm#.

The minimum depth of the quote shall be Rs.1,00;08bwever, the investors with holdings of valesd than Rs. 1,00,000/-
shall be allowed to offer their holding to the MariMaker(s) (individually or jointly) in that scriprovided that he sells his entire
holding in that scrip in one lot along with a dealion to the effect to the selling broker.

The Market Maker shall not sell in lots less thae minimum contract size allowed for trading on 8ME platform of BSE (in
this case currently the minimum trading lot siz¢jsquity shares; however, the same may be clthbgehe SME platform of
BSE from time to time).

After a period of three (3) months from the manketking period, the Market Maker would be exempteg@rovide quote if the
Shares of Market Maker in our company reaches # 86 Issue Size. Any Equity Shares allotted to Maraker under this
Issue over and above 25% of Issue Size would nedken in to consideration of computing the thréslud 25% of Issue Size.
As soon as the Shares of Market Maker in our Compaduces to 24% of Issue Size, the Market Makérresume providing 2
way quotes.

There shall be no exemption/threshold on downditievever, in the event the Market Maker exhaustsirigntory through
market making process, BSE may intimate the sans&E®l after due verification.

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

There would not be more than five Market Makersdascript at any point of time and the Market Makaray compete with
other Market Makers for better quotes to the inwesst

On the first day of the listing, there will be pppening session (call auction) and there aftertridding will happen as per the
equity market hours. The circuits will apply frotmetfirst day of the listing on the discovered prawging the pre-open call
auction.

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

There will be special circumstances under which Market Maker may be allowed to withdraw temposgfillly from the
market — for instance due to system problems, ahgrogproblems. All controllable reasons requireoprpproval from the
Exchange, whileforce-majeurewill be applicable for non-controllable reasondieTdecision of the Exchange for deciding
controllable and non-controllable reasons woulditoe
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>

The Market Maker(s) shall have the right to terrténsaid arrangement by giving a six months’ noticen mutually acceptable
terms to the Merchant Banker, who shall then beaesible to appoint a replacement Market Maker(g) execute a fresh
arrangement.

In case of termination of the above-mentioned MaMeking agreement prior to the completion of tlmmpulsory Market
Making period, it shall be the responsibility ofetBook Running Lead Manager to arrange for anolMarket Maker in
replacement during the term of the notice perioddpserved by the Market Maker but prior to theedat releasing the existing
Market Maker from its duties in order to ensure ptiance with the requirements of regulation 261tled SEBI (ICDR)
Regulations, 2018, as amended. Further our Compadythe Book Running Lead Manager reserve the tmglappoint other
Market Makers either as a replacement of the cuivierket Maker or as an additional Market Makerjeabto the total number
of Designated Market Makers does not exceed fivarspecified by the relevant laws and regulatiapglicable at that
particulars point of time. The Market Making Agremmhis available for inspection at our office frdf.00 a.m. to 5.00 p.m. on
working days.

Risk containment measures and monitoring for MarketMakers: Stock Exchange will have all margins which are syatlle
on the BSE Main Board viz., Mark-to-Market, Valu¢-Risk (VAR) Margin, Extreme Loss Margin, SpeciabMjins and Base
Minimum Capital etc. BSE can impose any other mergis deemed necessary from time-to-time.

Punitive Action in case of default by Market Makers The Exchange will monitor the obligations on a réde basis and
punitive action will be initiated for any except®and/or non-compliances. Penalties / fines maiynpesed by the Exchange on
the Market Maker, in case he is not able to provigedesired liquidity in a particular security g the specified guidelines.
These penalties / fines will be set by the Exchangm time to time. The Exchange will impose a gnan the Market Maker
in case he is not present in the market (offerimg-tvay quotes) for at least 75% of the time. Thaurgof the penalty will be
monetary as well as suspension in market makingidges / trading membership. The Department of v@iilance and
Supervision of the Exchange would decide and phbtise penalties / fines / suspension for any typemasconduct/
manipulation/ other irregularities by the Market lida from time to time.

Price Band and Spreads:The SEBI Circular bearing reference no: CIR/IMRD/@E2012 dated January 20, 2012, has laid
down that for issue size up to Rs. 250 croresafiicable price bands for the first day shall be:

i. In case equilibrium price is discovered in the @alkction, the price band in the normal trading gesshall be 5% of the
equilibrium price.

ii. Incase equilibrium price is not discovered in @adl Auction, the price band in the normal tradgggsion shall be 5% of the
issue price.

Additionally, the trading shall take place in TF&gsnent for first 10 days from commencement of trgdihe price band shall be
20% and the market maker spread (difference betwreeisell and the buy quote) shall be within 10%®iintimated by Exchange
from time to time.

The following spread will be applicable on the SEkchange/ Platform.

S. No. Market Price Slab (in Rs.) Proposed Spread (in % to sale price)
1. Up to 50 9
2. 50 to 75 8
3. 75 to 100 6
4. Above 100 5
» Pursuant to SEBI Circular number CIR/MRD/DSA/31/2@fated November 27, 2012, limits on the upper fidenarket makers

during market making process has been made aplaidadsed on the Issue size and as follows:

Issue Size Buy quote exemption threshold (including Re-Entry threshold for buy quote (including
mandatory initial inventory of 5% of the Issue mandatory initial inventory of 5% of the Issue
Size) Size)
Up to220 Crore 25% 24%
%20 10350 Crore 20% 19%
%50 t0280 Crore 15% 14%
Abovez80 Crore 12% 11%
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The Market Making arrangement, trading and othdated aspects including all those specified abdvall e subject to the
applicable provisions of law and/or norms issue®BEBI / BSE from time to time.

All the above-mentioned conditions and systemsraidgg the Market Making Arrangement are subjecthange based on changes
or additional regulations and guidelines from SBBdY Stock Exchange from time to time.
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CAPITAL STRUCTURE

The share capital of our Company as on the datiei®Draft Red Herring Prospectus, is set forttohel

(Rs. in Lakhs, except share data

Sr. | Particulars Aggregate Aggregate
No. Value at Face | Value at Issue
Value Price
A Authorized Sha_lre Capital _ 900.00 i
90,00,000 Equity Shares having face valug &6/- each
B Issued, Subscribed & Paid-up Share Capital prior tahe Issue 636.36 i
63,63,640 Equity Shares having face valuglgf/- each '
Present Issue in terms of this Draft Red Herring Pospectus**
C | Upto 22,92,000 Equity Shares having face valu& #0/-each at a premium &fe] per 229.20 P
share
Which comprises of:
Reservation for Market Maker Portion
D | Upto 1,20,000 Equity Shares of face valu&bd/- each at a premium &fe] per Equity 12.00 k]
Shares
Net Issue to Public*
E | Net Issue to Public of 21,72,000 Equity Sharefacé value oR10/- each at a premium 217.20 Pkl
of [ e] per Equity Shares
Of which:
i. At Ieast o] Equit_y Sha_res aggregating up to R$.Jakhs will be available for [o] [o]
allocation to Retail Individual Investors
ii. At Iea_st le] Equity S_hares aggregating up to R$.Jakhs will be available for [o] [o]
allocation to Non-Institutional Investors
iii. Not more than €] Equity Shares aggregating up to R$.Jakhs will be available fo
allocation to Qualified Institutional Buyers, fiyer cent. Of which shall be allocated [o] [o]
to mutual funds.
F | Issued, Subscribed and Paid-up Equity Shares SharCapital after the Issue
Upto 86,55,640 Equity Shares of face valugd/- each 865.56
G | Securities Premium Account
Before the Issue (as on date of this Draft Red iHgiProspectus) Nil

After the Issue

[e]

*Subject to inalization of the Basis of Allotment.
**The Present Issue of upto 22,92,000 Equity Sharéerms of this Draft Red Herring Prospectus bagn authorized by the Board
of Directors vide a resolution passed at its magtield on August 28, 2023 and by the shareholdemioCompany vide a special
resolution passed pursuant to section 62(1)! ofGoenpanies Act, 2013 at the Annual General Medteld on August 30, 2023.

Classes of Shares: -

Our Company has only one class of share capitaEgeity Shares of face value of Rs. 10/- each.ofliythe issued Equity Shares
are fully paid-up. Our Company has no outstandmmgvertible instruments as on the date of this DiRaftl Herring Prospectus.

Notes to the Capital Structure:

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

Sr. | Particulars of Changes Cumulative | Face Value | Cumulative Date of Whether
No. No. of of Equity Authorized Shareholders’ AGM/
Equity Shares Share Capital ( Meeting EGM
Shares Share Rs. in lakhs)
1. | Upon incorporation 10,000 100/- 10.00 On _ NA.
Incorporation
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2. | Increase in Authorised Share Capital from December 10,

¥10.00 Lakhs t& 20.00 Lakhs 20,000 100/- 20.00 2009 EGM
3. | Increase in Authorised Share Capital from May 19,

¥ 20.00 Lakhs t& 50.00 Lakhs 50,000 100/- 50.00 2015 EGM

Pursuant to Shareholders’ resolution dated July 2023 the nominal value of Equity Shares of our gamy was subdivided
from Rs. 100/- per Equity Share to Rs. 10/- periggshare. Therefore, 50,000 Equity Shares of oom@any of Nomina
value 0100 each was sub-divided into 5,00,000 Equity Shaféace value &f10 each.

\"2)

4. | Post Sub-division of nominal value pf
Equity Shares from Rs.100 per Equjty July 20,
Shares Share to Rs.10 per Equity SharesS’Oo’000 10/ 50.00 2023 EGM
Share
5. | Increase in Authorised Share Capital from July 20,
50.00 Lakhs t& 900.00 Lakhs 90.00,000 10F- 900.00 2023 EGM
2. Share Capital History of our Company:
a) Equity Shares capital
The following table sets forth details of the histof the Equity Shares capital of our Company:
Date of No. of Equity | Face Issue Price Nature of Nature of Cumulative Cumulative
Allotment Shares Value (including Consideration Allotment No. of Equity Paid-up
allotted ® Premium if Shares Capital ()
applicable R)
Upon 1,000 100 100 Cash | Subscriptionto) 4 45, 1,00,000
Incorporation MOA®
November 20, Further
2007 5,000 100 100 Cash Allotment 6,000 6,00,000
March 31, Further
2009 4,000 100 125 Cash Allotment i 10,000 10,00,000
January 07, Further
2011 3,350 100 150 Cash Allotment™ 13,350 13,35,000
March 31, Further
2012 9 100 100 Cash Allotment® 13,359 13,35,900
March 31, Further
2014 7 100 100 Cash Allotment™ 13,366 13,36,600
April 27, 2015 6,634 100 300 Cash Right Is&tle 20,000 20,00,000
Mggg' 7,500 100 300 Cash Right Isgtié 27,500 27,50,000
June 11, 2018 165 100 300 Cash Right 188u¢ 27,665 27,66,500
June 11, 2018 3 100 100 Cash Right 1$8ue 27,668 27,66,800
Pursuant to Shareholders’ resolution dated July 2023 the face value of Equity Shares of our Compeas subdivided from R
100/- per Equity Share to Rs. 10/- per Equity Share
Post Sub- 2,76,680 10 - - - 2,76,680 27,66,800
division
Bonus Issue
August3L, | g4 86,960 Nil Otherthan | S theratio |  63,63.640 |  6,36,36,400
2023 Cash of 22:10)

All the above-mentioned shares are fully paid mgeithe date of allotment.

(i) Initial Subscribers to Memorandum of Associatiomssuibed 1,000 Equity Shares of face value of Ré-1éach, details of

which are given below:
Sr. | Name of Subscribers Number of Equity Shares
No. Subscribed
500

1. Pravin Vrajlal Mody
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2.

Kashyap Pravin Mody

500

Total

1,000

(ii)

Further Allotment of 5,000 Equity Shares of fackigaf Rs.100/- each per share were made to:

Sr. | Name of Allottees Number of Equity Shares
No. Allotted
1. | Dilip Amrutlal Gohil 2,500
2. Gunvanti Gulabchand Maru 2,500
Total 5,000

(iii)

Further Allotment of 4,000 Equity Shares of facdug of Rs.100/- each at a premium of Rs. 25/- @actihe members in

proportion to their present Shareholding in exigtipaid-up capital as per details given below:

Sr. | Name of Allottees Number of Equity Shares
No. Allotted
1. | Devchand Jethabhai Gogri 2,000
2. | Vishal Khimji Gogri 2,000
Total 4,000
(iv) Further Allotment of 3,350 Equity Shares of facéugaof Rs.100/- each at a premium of Rs. 50/- dacthe members in
proportion to their present Shareholding in exigtipaid-up capital as per details given below:
Sr. | Name of Allottees Number of Equity Shares
No. Allotted
1. Hemanshu Kantilal Batavia 3,350
Total 3,350
(v) Further Allotment of 9 Equity Shares of face vadfi®s.100/- each per share were made to:
Sr. | Name of Allottees Number of Equity Shares
No. Allotted
1. | Anit B Lodha 1
2. | Bharal Sukanraj Jain-HUF 1
3. | Gulabchand A Jain 1
4. | Hastimal J Solanki HUF 1
5. | Hiren P Chedda 1
6. | Lalji Sharma 1
7. | Mukesh Solanki HUF 1
8. | Nandlal M Gholl 1
9. | Sanjay M Jain 1
Total 9
(vi) Further Allotment of 7 Equity Shares of face vadfi®s.100/- each per share were made to:
Sr. | Name of Allottees Number of Equity Shares
No. Allotted
1. Nandlal M Ghoil 1
2. | Hiral Kashyap Mody 1
3. Hiren P Chheda HUF 1
4. Kanta Rawal 1
5. | Nila Pravin Mody 1
6. Neelam Rawal 1
7. Pravin V Modi HUF 1
Total 7
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(vii) Right Issue of 6,634 Equity Shares of face valuRsof00/- each at a premium of Rs. 200/- eachaartémbers in proportion to
their present Shareholding in existing paid-up talpas per details given below:

Sr. | Name of Allottees Number of Equity Shares
No. Allotted
1. | Kashyap Pravin Mody 1,665
2. Hemanshu Kantilal Batavia 1,658
3. | Hiral Kashyap Mody 1,646
4. | Kashyap P Mody HUF 1,665
Total 6,634

(viii) Right Issue of 7,500 Equity Shares of face valuRsof00/- each at a premium of Rs. 200/- eachaartémbers in proportion to
their present Shareholding in existing paid-up talpas per details given below:

Sr. | Name of Allottees Number of Equity Shares
No. Allotted
1. | Neela Pravin Mody 501
2. | Pravin V Modi HUF 1,333
3. | Kashyap P Mody HUF 3,333
4. | Giriraj Stocks & Securities Pvt. Ltd. 2,333
Total 7,500

(ixX) Right Issue of 165 Equity Shares of face valuesof)/- each at a premium of Rs. 200/- each tartembers in proportion to
their present Shareholding in existing paid-up talpas per details given below:

Sr. | Name of Allottees Number of Equity Shares
No. Allotted
1. | Kashyap P Mody HUF 165

Total 165

(x) Right Issue of 3 Equity Shares of face value df(R¢- each per share were made to:

Sr. | Name of Allottees Number of Equity Shares
No. Allotted
1. | Giriraj Stocks & Securities Pvt. Ltd. 3

Total 3

(xi) Bonus issue of 60,86,960 Equity Shares of faceevafuRs. 10/-each in the ratio of 22:1 i.e. Twemig-(22) Bonus
Equity Shares for every One (1) Equity Shares hglghareholders. (refer point no. 4 below for dbes list):

b) Preference Share Capital: As on the date of this Draft Red Herring Prospectus Company has not issued preference
shares and does not have any outstanding prefesbaces.

3. Details of Allotment made in the last two years preeding the date of Draft Red Herring Prospectus

Except as mentioned in point number 2(a)(xi) abdhe, Company has not issued any Equity Share inlasietwo years
preceding the date of the Draft Red Herring Progjsec

4. Issue of Equity Shares for consideration other tharash in last 1 year:

Except as set out below, we have not issued E@lityres for consideration other than cash:

Date of Number of | Face Issue Reasons for Benefits Name of Allottee No. of Shares
Allotment Equity Value | Price Allotment Accrued to our Allotted
Shares (Rs.) (Rs.) Company
August 31 . Bonus I§sue in  Capitalization | Pravin Vrajlal Mody 1,10,000
5023 | 60,86,960 10 Nil the ratio of of Reserves & | Kashyap Pravin Mody 25,62,560
22:1 Surplus Hemanshu Kantilal Batavia| 11,01,760
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Hiral Kashyap Mody 3,62,340
Pravin V Modi HUF 2,93,480
Kashyap Pravin Modi HUF 11,36,080
Giriraj Stocks & Securities 5,13,920
Private Limited
Mokshaan Amit Jain 6,820
Total 60,86,960

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

6. Our Company does not have any Employee Stock Of8mveme as on the date of the Draft Red Herringg&wus and has
accordingly not issued any shares pursuant to guidyme Stock Option Scheme.

7. Except for Bonus Issue made on August 31, 2023, Cumpany has not issued any Equity Shares duriperiad of one year
preceding the date of this Draft Red Herring Proggewhich may be lower than the Issue Price.

8. Our Company has not revalued its assets since tiooepnd have not issued any Equity Shares (inolydionus shares) by
capitalizing any revaluation reserves.

9. Shareholding Pattern of the Company

The table below represents the shareholding pateiwur Company in accordance with Regulation 3%thef SEBI (Listing
Obligations and Disclosure Requirements) Regulati@d15, as on the date of this Draft Red Herrirggpectus:
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I.  Our Shareholding Pattern:-
Sr. Category of | No | No. of | No. | No. | Total nos. | Shareh | Number of Voting Rights held in No. of Shareholdin | Number of Number | Numbe
No shareholder s. | fully of of shares olding each class of securities* Shares g,asa% Locked in of Shares r of
of | paid | Par | share held as a% Underlyi assuming shares pledged or | Equity
sh up tly S of total ng full otherwise | Shares
ar | Equit | pai | unde no. of Outstand | conversion encumber | held in
e y d- | rlyin shares ing of ed demate
ho | Share | up g (calcula No of Voting Rights Tota | convertib | convertible | No.] Asa | No.| As a | rialized
Ide | sheld | Eq | Depo ted as Class Cla Tot I as le securities ( | (@)| %of | (@)| % of | form
rs uit | sitory per Equity Sss al a | securities asa total total
y | Recei SCRR, | Shares | eg: % of | (includin percentage Share Shar
Sha| pts 1957) of y (A+ g of diluted s held eshel
res Asa% | Rs.10/- B+ | Warrants) share (b) d (b)
hel of each” C) capital)
d (A+B+ As a % of
C2) (A+B+C2)
I Il 1] v Y \Y VIl = VI IX X XI=VII+X Xl X1l v
IV+V+VI
(A) | Promoter & 63,56, 63,56,51 99.8 63,56,5
Promoter Group 7 510 - - 63,56,510| 99.89 0 - | 63,56,510 9 - - - - 10
(B) | Public 1| 7,130 - - 7,130 0.11 7,130 7,130 0/11 - - - - 7,130
(C) | Non-Promoter-
Non-Public i i i i i i i i i i ) i ) i i
(C1)| Shares underlying
DRs i i i i i i i i i i ) i i i i
(C2)| Shares held by
Emp. Trusts i i i i i i i i i i ) i ) i i
63,63, 63,63,64 100. 63,63,6
Total 8 640 - - 63,63,640| 100.00 0 - | 63,63,640 00 - - - - 20
Notes-

As on date of this Draft Red Herring Prospectusqliiy Shares share holds 1 vote.
We have only one class of Equity Shares of faeewafl Rs. 10/- each.
We have entered into tripartite agreement datedusti§3, 2023 with CDSL & NSDL respectively.
Our Company will file the shareholding pattern lretformat prescribed under Regulation 31 of the ISEBting Obligations and Disclosure Requiremeni&ggulations, 2015,
one day prior to the listing of the Equity Shar€ke shareholding pattern will be uploaded on thebsite of the BSE before commencement of tradimyiaif Equity Shares.
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10. List of Shareholders of the Company holding 1% or rore of the paid up Share Capital of the Company: -

a) As on the date of filing of this Draft Red HerriRgospectus: -

Sr. | Names of Shareholders Equity Shares held % Pre-Issue paid up
No. (face value of Rs.10 each) Share Capital
1 Kashyap Pravin Mody 26,79,040 42.10
2 Kashyap Pravin Modi HUF 11,87,720 18.66
3 Hemanshu Kantilal Batavia 11,51,840 18.10
4, Giriraj Stocks & Securities Private Limited 5,37,280 8.44
5 Hiral Kashyap Mody 3,78,810 5.95
6 Pravin V Modi HUF 3,06,820 4.82
7 Pravin Vrajlal Mody 1,15,000 1.81
Total 63,56,510 99.89

b) Ten days prior to the date of filing of this Dr&#&d Herring Prospectus: -

Sr. | Names of Shareholders Equity Shares held % Pre-Issue paid up
No. (face value of Rs.10 each) Share Capital
1 Kashyap Pravin Mody 26,79,040 42.10
2 Kashyap Pravin Modi HUF 11,87,720 18.66
3 Hemanshu Kantilal Batavia 11,51,840 18.10
4, Giriraj Stocks & Securities Private Limited 5,37,280 8.44
5 Hiral Kashyap Mody 3,78,810 5.95
6 Pravin V Modi HUF 3,06,820 4.82
7 Pravin Vrajlal Mody 1,15,000 1.81
Total 63,56,510 99.89

c) One Year prior to the date of filing of this Dr&fed Herring Prospectus: -

Sr. | Names of Shareholders Equity Shares held % Pre-Issue paid up
No. (face value of Rs.100 each Share Capital
1 Kashyap Pravin Mody 11,648 42.10
2 Kashyap Pravin Modi HUF 5,164 18.66
3 Hemanshu Kantilal Batavia 5,008 18.10
4. Giriraj Stocks & Securities Private Limited 2,336 8.44
5 Hiral Kashyap Mody 1,647 5.95
6 Pravin V Modi HUF 1,334 4.82
7 Pravin Vrajlal Mody 500 1.81
Total 27,637 99.89

*Details of shares held on February 14, 2023 andemgage held has been calculated based on theupaidpital of our

Company as on February 14, 2023

d) Two Years prior to the date of filing of this Dr&ted Herring Prospectus: -

Sr. | Names of Shareholders Equity Shares held % Pre-Issue paid up
No. (face value of Rs. 100 each Share Capital
1. Kashyap Pravin Mody 11,657 42.13
2. Kashyap Pravin Modi HUF 5,164 18.66
3. Hemanshu Kantilal Batavia 5,008 18.10
4, Giriraj Stocks & Securities Private Limited 2,336 8.44
5. Hiral Kashyap Mody 1,647 5.95
6. Pravin V Modi HUF 1,334 4.82
7. Pravin Vrajlal Mody 500 1.81
Total 27,646 99.92
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*Details of shares held on February 14, 2021 andemgage held has been calculated based on theupaidpital of our
Company as on February 14, 2021.

11. Our Company has not made any Initial Public Offer d specified securities in the preceding two years.

There will be no further issue of capital, whethgmway of issue of bonus shares, preferential mkwit, Right issue or in any
other manner during the period commencing fromdiie of the Draft Red Herring Prospectus untilElgeity Shares of our
Company have been listed or application money whgld on account of failure of Issue. Further, oompany does not
intend to alter its capital structure within six mtios from the date of opening of the offer, by weésplit / consolidation of
the denomination of Equity Shares. However, our @amy may further issue equity shares (includingdssf securities
convertible into Equity Shares) whether preferéndiaotherwise after the date of the listing of i#gshares to finance an
acquisition, merger or joint venture or for regatgtcompliance or such other scheme of arrangeoreauty other purpose as
the Board of Directors may deem fit, if an oppoityirof such nature is determined by the Board afebliors to be in the
interest of our Company.

12.

Capital Buildup in respect of Shareholding of our Pomoters

As on the date of this Draft Red Herring Prospediusr Promoters, Kashyap Pravin Mody and Hemansimitilél Batavia,
collectively hold 38,30,880 Equity Shares of oum@uany. None of the Equity Shares held by our Premsadre subject to
any pledge.

Set forth below is the build-up of the shareholdifigur Promoters in our Company since incorporatio

Date of No. of Face Issue/ Consideration Nature of Pre-Issue Post-Issue
Allotment Equity Value | Acquisition/ Acquisition Shareholding | Shareholding
and paid up/ Shares Per Transfer % (adjusted % (adjusted
Transfer Share Price as per face as per face
® ®) value) value)
(A) Kashyap Pravin Mody
October 25, Subscriber
2007 500 100 100 Cash 0 MOA 0.01 []
Acquisition by
September | 4 409 100 100 Cash | way of Transfer 0.14 o]
26, 2009
of share®)
April 27, 1,665 100 300 Cash Right Issue 0.03 o]
2015
March 22, Transfer of
2016 2) 100 100 Cash Share® (0.00) o]
Acquisition by
August 03, 1 100 100 Cash way of Transfer 0.00 o]
2018
of share®
March 15, Transfer of
2020 2 100 100 Cash Share® (0.00) []
Acquisition by
May 04, way of
2020 502 100 i Cash Transmission 0.01 ol
of share®¥)
February 10, Transfer of
2021 7) 100 100 Cash Shared (0.00) o]
April 20, ©) 100 100 Cash Transfer of (0.00) o]
2021 Share¥

Pursuant to Shareholders’

resolution dated July 2023 the face valu

e of Equity Shares of our Coryppears subdivided from

Rs. 100/- per Equity Share to Rs. 10/- per Equityr&.
Post
Sub-division | 1'16:480 10 - - - 1.83 ]
August 31, Other than Bonus Issue in
2023 25,62,560 10 ) Cash the ratio of 22:1 40.27 Pl
Total (A) 26,79,040 42.10 [e]

(B) Hemanshu Kantilal Batavia
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January 07, _
4 3,350 100 150 Cash Right Issue 0.05 o]

2011
Agrglzg, 1,658 100 300 Cash Right Issue 0.03 ]

Pursuant to Shareholders’

resolution dated July 2023 the face valu

e of Equity Shares of our Compeas subdivided fron

h

Rs. 100/- per Equity Share to Rs. 10/- per Equityr&.

Subdision|  50.080 10 - - - 0.79 o]
Mo o w0 | [ O | ok |
Total (B) 11,51,840 18.10 [o]

Gra(:i;)ota' 38,30,880 60.20 [o]

Note: None of the Shares has been pledged by our Prosnote

a) Details of acquisition by Kashyap Pravin Mody by wg of transfer of 9,000 Equity Shares dated Septembe6,

2009.
Sr. No. Date of Transfer Name of Transferor No. of Shares Transferred
1. Dilip Amrutlal Gohil 2,500
2. Gunvanti Gulabchand Maru 2,500
3. September 26, 2009 Devchand Jethabhai Gogri 2,000
4. Vishal Khimji Gogri 2,000
Total 9,000

b) Details of sale of Shares by Kashyap Pravin Mody &f Equity Shares dated March 22, 2016

Sr. No. Date of Transfer Name of Transferee No. of Shares Transferred
1. Kashyap Pravin Modi HUF 1
2. March 22, 2016 Giriraj Stocks & Securities Private Limited 1
Total 2

c) Details of acquisition by Kashyap Pravin Mody by wag of transmission of 1 Equity Shares dated August3) 2018

Sr. No. Date of Transfer Name of Transferee No. of Shares Transferred
1. August 03, 2018 Giriraj Stocks & Securitigg/&e Limited 1
Total 1

d) Details of sale of Shares by Kashyap Pravin Mody & Equity Shares dated March 15, 2020

Sr. No. Date of Transfer Name of Transferee No. of Shares Transferred
1. Veena Nenawat 1
2. March 15, 2020 Kantilal Moolchandji HUF 1
Total 2

e) Details of acquisition by Kashyap Pravin Mody by wag of transmission of 502 Equity

Shares dated May 02020

Sr. No. Date of Transfer Name of Transferee No. of Shares Transferred
1. May 04, 2020 Neela Pravin Mody 502
Total 502

f) Details of sale of Shares by Kashyap Pravin Mody of Equity Shares dated February 10, 2021

Sr. No. Date of Transfer Name of Transferee No. of Shares Transferred
1. Kiran Dhanesha HUF 1
2. Kiran Dhanesha 1
3. Kantilal Bhikamchand Sanghvi HUF 1
4. February 10, 2021 Bhupendra Vastimal Rathod 1
5. Neha Jain 1
6. Dilip Jain HUF 1
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AN

7. Nandlal Madhavji Gohel

Total 7

g) Details of sale of Shares by Kashyap Pravin Mody &f Equity Shares dated April 20, 2021.

Sr. No. Date of Transfer Name of Transferee No. of Shares Transferred

Kalpana P. Shah

Atharva Enterprises

Naresh Phoolchand Jain HUF

Lalita Prajapati

April 20, 2021 Sadhana Ramani

Nisha Rajesh Savadiya

Dimple Yashvant Ramani

Pooja Yashvant Ramani

©OINO 01~ W IN =

Daksha Trivedi

O|R|R Rk R|RP[P|k |~

Total

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

sg Name of the Promoters No. of Shares held Average cost of Acquisition (inR)
1. Kashyap Pravin Mody 26,79,040 0.54
2. Hemanshu Kantilal Batavia 11,51,840 0.43

14. Shareholding of Promoters & Promoters Group

Following are the details of pre and post Issueedt@ding of persons belonging to the cated®somoter and Promoter

Group”:

Sr. Pre IPO Post IPO

No Names Shares Held | % Shares Held SSZGES % Shares Held
Promoters

1. Kashyap Pravin Mody 26,79,040 42.10 26,79,040 [e]

2. Hemanshu Kantilal Batavia 11,51,840 18.10 11,51,840 [o]
Sub Total (A) 38,30,880 60.20 38,30,880 [o]
Promoters Group

3. Pravin Vrajlal Mody 1,15,000 1.81 1,15,000 [o]

4. | Hiral Kashyap Mody 3,78,810 5.95 3,78,810 [e]

5. Pravin V Modi HUF 3,06,820 4.82 3,06,820 [e]

6. | Kashyap Pravin Modi HUF 11,87,720 18.66 11,87,720 [o]

7. Giriraj Stocks & Securities Private Limited 5,37,280 8.44 5,37,280 o]
Sub Total (B) 25,25,630 39.69 25,25,630 [e]
Grand Total (A+B) 63,56,510 99.89 63,56,510 [o]

15. Except as provided below, no Equity Shares werelieedf purchased/ sold by the Promoter and Pron@teup, Directors
and their immediate relatives within six months iettiately preceding the date of filing of this Drdted Herring

Prospectus.
Date of Name of Shareholders | No. of Equity | % of Pre issue Subscribed/ Category of Allottees
Allotment/ Share Capital Acquire/ Transfer (Promoter/ Promoter
Transfer Group/ Director)
August 31, | Pravin Vrajlal Mody 1,10,000 1.73 Bonus Issue ia th Promoter Group
2023 ratio of 22:1
August 31, | Kashyap Pravin Mody 25,62,560 40.27 Bonus Issukdn Promoter & Director
2023 ratio of 22:1
August 31, | Hemanshu Kantilal 11,01,760 17.31 Bonus Issue in the  Promoter & Director
2023 Batavia ratio of 22:1
August 31, | Hiral Kashyap Mody 3,62,340 5.69 Bonus Issue inthe  Promoter Group
2023 ratio of 22:1
August 31, Pravin V Modi HUF 2,93,480 461 Bonus Issue in the Promoter Group
2023 ratio of 22:1
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August 31, | Kashyap Pravin Modi 11,36,080 17.85 Bonus Issue in the Promoter Group
2023 HUF ratio of 22:1
August 31, Giriraj Stocks & 5,13,920 8.08 Bonus Issue in the Promoter Group
2023 Securities Private ratio of 22:1
Limited

16. None of our Promoters, Promoter Group, our directand their relatives has entered into any finap@rmrangement or
financed the purchase of the Equity Shares of am@any by any other person during the period ofeixths immediately
preceding the date of filing of the Draft Red HegProspectus.

17. Details of Promoters’ Contribution Locked-in for Three Years:

Pursuant to Regulation 236 and 238 of SEBI (ICDRyRations, 2018, an aggregate of 20.00% of theipsge capital held
by our Promoters shall be considered as Promo@oigribution(“Promoters Contribution”) and shall be locked-in for a
period of three years from the date of allotmenEqtiity Shares issued pursuant to this Issue. @bl ih of Promoter’s

Contribution would be created as per applicabledad procedure and details of the same shall @&gwdvided to the Stock
Exchange before listing of the Equity Shares.

As on the date of this Draft Red Herring Prospectus Promoters collectively hold 38,30,880 Equiityares constituting
60.20% of the Post-Issued, subscribed and paideguitfE Shares Share Capital of our Company, whiehedigible for the
Promoters’ contribution.

Our Promoters, Kashyap Pravin Mody and HemanshuildhBatavia, have given written consent to in@ut7,50,000
Equity Shares held by them as part of Promoterstribamion constituting ¢] of the post issue Equity Shares of our
Company. Further, they have agreed not to seltasrster or pledge or otherwise dispose of in anymeg the Promoters
contribution, for a period of three years from tlae of allotment in the Issue.

Date of Allotment/ | No. of Equity Face Issue/ Acquisition/ Nature of Post-Issue Lock in

Transfer and Shares Value Per | Transfer Price ) transaction Shareholding | Period
made fully Paid locked-in* Share ) %

Up
Kashyap Pravin Mody
Bonus Issue in

August 31, 2023 14,30,000 10 - the ratio of 22-1 [o] 3 years

Total 14,30,000 [e]

Hemanshu Kantilal Batavia

Bonus Issue in
August 31, 2023 3,20,000 10 - the ratio of 22:1 [e] 3 years
Total 3,20,000 [e]

*Assuming full subscription to the Issue.

The minimum Promoter’s contribution has been braugho the extent of not less than the specifiedimum lot and from
persons defined d@®romoter” under the SEBI (ICDR) Regulations. All Equity Sésrwhich are being locked in are not
ineligible for computation of Minimum Promoters Gobution as per Regulation 237 of the SEBI (ICOR)gulations, 2018
and are being locked in for 3 years as per Reguié2B8(a) of the SEBI (ICDR) Regulations, 2018 fic.a period of three
years from the date of allotment of Equity Sharethis issue.

The entire pre-issue shareholding of the Promotater than the Minimum Promoters contribution vhis locked in for
three years, shall be locked in for a period of year from the date of allotment in this Issue.

Eligibility of Share for “Minimum Promoters Contrib ution in terms of clauses of Regulation 237(1) ofEBI (ICDR)
Regulations, 2018

Reg. No. Promoters’ Minimum Contribution Conditions Eligibility Status of Equity Shares
forming part of Promoter’s Contribution
237(1)(a)(i) | Specified securities acquired durirfe tpreceding threge The minimum Promoter’s contribution do
years, if they are acquired for consideration oth@n cash not consist of such Equity Sharedence
and revaluation of assets or capitalization ofrigthle assets Eligible

is involved in such transaction
237(1)(a)(ii) | Specified securities acquired duritige preceding three The minimum Promoter’s contribution do
years, resulting from a bonus issue by utilizatioh | not consist of such Equity Sharedence

194
(%]

194
(2]
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Reg. No. Promoters’ Minimum Contribution Conditions Eligibility Status of Equity Shares
forming part of Promoter’s Contribution

revaluation reserves or unrealized profits of #sier or from Eligible
bonus issue against Equity Shares which are iddigior
minimum promoters’ contribution

237(1)(b) Specified securities acquired by prom®teturing thel The minimum Promoter’'s contribution does
preceding one year at a price lower than the paicerhich| not consist of such Equity Sharedence
specified securities are being offered to publidha initial | Eligible.

public offer

237(1)(c) | Specified securities allotted to promoters duringe [t The minimum Promoter’'s contribution does
preceding one year at a price less than the issce, pgainst not consist of such Equity Shargdence
funds brought in by them during that period, inecad an| Eligible.

issuer formed by conversion of one or more parhiprs
firms, where the partners of the erstwhile partigrdirms
are the promoters of the issuer and there is nageshén the
management: Provided that specified securitiesttad to
promoters against capital existing in such firms doperiod
of more than one year on a continuous basis, beadligible

237(1)(d) Specified securities pledged with anyditoe. Our Promoters have not Pledged any shares
with any creditors. Accordingly, the
minimum Promoter’'s contribution does not
consist of such Equity Sharesdence
Eligible.

Details of Promoters’ Contribution Locked-in for One Year

In terms of Regulation 238(b) and 239 of the SHBDR) Regulations, 2018, in addition to the Minimdromoters contribution
which is locked in for three years, as specifiedva the entire pre-issue Equity Shares shareatapinstituting 46,13,640
Equity Shares shall be locked in for a period af gear from the date of allotment of Equity Shanethis Issue.

In terms of Regulation 241 of the SEBI (ICDR) Regigns, 2018, the Equity Shares which are subjedodk-in shall carry
inscription‘non-transferable’ along with the duration of specified non-transféegheriod mentioned in the face of the security
certificate. The shares which are in dematerialiicech, if any, shall be locked-in by the respectdepositories. The details of
lock-in of the Equity Shares shall also be provittethe Designated Stock Exchange before the disifrthe Equity Shares.

Other requirements in respect of lock-in:

1.

In terms of Regulation 242 of the SEBI (ICDR) Rexigdns, 2018 the locked in Equity Shares held lsyRhomoters, as
specified above, can be pledged with any schedctedmercial bank or public financial institution arsystemically
important non-banking finance company or a houdingnce company as collateral security for loannggd by such
bank or institution provided that the pledge of Bg&hares is one of the terms of the sanctiorheflban. Provided that
securities locked in as minimum promoter contribotimay be pledged only if, in addition to fulfilinthe above
requirements, the loan has been granted by suck dramstitution, for the purpose of financing ooe more of the
objects of the Issue.

In terms of Regulation 243 of the SEBI (ICDR) Retigns, 2018 the Equity Shares held by personsr dtian the
Promoters prior to the Issue may be transferreghtoother person holding the Equity Shares whiehlacked in as per
Regulation 239 of the SEBI (ICDR) Regulations, 28L8ject to continuation of the lock-in in the hamd the transferees
for the remaining period and compliance with theBSESubstantial Acquisition of Shares and Takeov&sgulations,
2011, as applicable.

Further in terms of Regulation 243 of the SEBI (R)CRegulations, 2018 the specified securities Ihgldhe promoters
and locked-in as per regulation 238 may be traresfieto another promoter or any person of the premgtoup or a hew
promoter or a person in control of the issuer stthje continuation of the lock-in in the hands loé transferees for the
remaining period and compliance with SEBI (Substhmicquisition of Shares and Takeovers) Regulajd?011, as
applicable.

18. Neither, we nor our Promoters, Directors and theLBRo this Issue have entered into any buyback ardstandby
arrangements and/ or similar arrangements for tinehase of our Equity Shares from any person.

19. As on the date of this Draft Red Herring Prospectioe entire Issued Share, Subscribed and PaidiapeSCapital of our
Company is fully paid up. Since the entire issuegin respect of the issue is payable on apptioatall the successful
applicants will be allotted fully paid- up Equithares.

69



Amkay Products Limited

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

39.

The BRLM i.e., Hem Securities Limited and their@gates do not hold any Equity Shares in our Companon the date of
filing of this Draft Red Herring Prospectus.

As on the date of this Draft Red Herring Prospeocttesdo not have any Employees Stock Option Scheemeployees Stock
Purchase Scheme and we do not intend to allot dayes to our employees under Employee Stock Ogicimeme/
Employee Stock Purchase Plan from the proposece.igssi and when, options are granted to our empkoyseler the
Employee Stock Option Scheme, our Company shallptypmith the SEBI (Share Based Employee BenefitsyjiRations,
2014.

We have 8 (Eight) shareholders as on the datdimg @f this Draft Red Herring Prospectus.

As on the date of filing of this Draft Red HerrifRgospectus, there are no outstanding warrantsraptr rights to convert
debentures, loans or other instruments which wealitle Promoters or any shareholders or any gtkeson any option to
acquire our Equity Shares after this Initial Puliier.

Our Company has not raised any bridge loan agtirgtroceeds of the Issue.

As on the date of this Draft Red Herring Prospeatosie of the shares held by our Promoters/ Pran@teup are subject to
any pledge.

We here by confirm that there will be no furthesus of capital whether by way of issue of bonugeshapreferential
allotment, rights issue or in any other manner myrihe period commencing from the date of the DReétd Herring
Prospectus until the Equity Shares offered hava bs&d or application money unblocked on accaidriailure of Issue.

An over-subscription to the extent of 1% of theukssubject to the maximum post issue paid up dagfit®s. 25 cr. can be
retained for the purpose of rounding off to therastinteger during finalizing the allotment, suttjgo minimum allotment,
which is the minimum application size in this Iss@®nsequently, the actual allotment may go up byagimum of 1% of
the Issue, as a result of which, the post-issud ppicapital after the Issue would also increaséheyexcess amount of

allotment so made. In such an event, the Equitye3hlaeld by the Promoters and subject to 3-yedr liocshall be suitably
increased; so as to ensure that 20% of the past |ssid-up capital is locked in.

Under-subscription, if any, in any category, exdepthe QIB Portion, would be allowed to be methngpill over from any
other category or a combination of categories atdiscretion of our Company, in consultation witle BRLM and the
Designated Stock Exchange. Such inter-se spill,afemy, would be effected in accordance with #&agiile laws, rules,
regulations and guidelines. Under-subscriptioany, in the QIB Category will not be allowed tornet with spill over from
any category or combination thereof.

In case of over-subscription in all categoriesdlecation in the issue shall be as per the reqergs of Regulation 253 of
SEBI (ICDR) Regulations, 2018 and its amendmemisifiime to time.

At any given point of time there shall be only @leomination of the Equity Shares, unless otherpésenitted by law.

Our Company shall comply with such disclosure andoanting norms as may be specified by NSE, SERI ather
regulatory authorities from time to time.

There are no Equity Shares against which depositmgipts have been issued.

Other than the Equity Shares, there is no othessadé securities issued by our Company.

There are no safety net arrangements for this pigdile.

As per RBI regulations, OCBs are not allowed tdipgrate in this issue.

Our Promoters and Promoter Group will not partitéga this Issue.

This Issue is being made through Book Building Meth

Our Company has not made any public issue or rightge of any kind or class of securities sincénitserporation.

In terms of Rule 19(2)(b)(i) of the Securities Qawts (Regulation) Rules, 1957, as amended, (tRR3Ehe Issue is being

made for at least 25% of the post-issue paid-uptE@hare capital of our Company. Further, thisuésss being made in
terms of Chapter I1X of the SEBI (ICDR) RegulatioR6,18, as amended from time to time.
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40. No person connected with the Issue shall offer amentive, whether direct or indirect, in the natuwf discount,
commission, and allowance, or otherwise, whetheash, kind, services or otherwise, to any Applican

We shall ensure that transactions in Equity Shiayakie Promoters and members of the Promoter Gibapy, between the date
of filing the Red Herring Prospectus with the Ra@ ¢he Issue Closing Date are reported to the SExckanges within 24 hours
of such transactions being completed.
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OBJECTS OF THE ISSUE

The Issue includes a fresh Issue of up to 22,92Hifity Shares of our Company at an Issue Pricd «ffper Equity Share. We
intend to utilize the proceeds of the Issue to rnteefollowing objects:

1. Funding Capital Expenditure towards installatiorad@litional Machinery;
2. To meet working capital requirements; and

3. General Corporate Purpose.

(Collectively referred as theObjects)

We believe that listing will enhance our corporamage and visibility of brand name of our Compawie also believe that our
Company will receive the benefits from listing ofjiity Shares on the SME Platform of BSE (BSE SMEWill also provide
liquidity to the existing shareholders and will@alseate a public trading market for the Equityr8kaf our Company.

The main objects clause of our Memorandum of Asdimi (MOA) enables our Company to undertake iistarg activities and
these activities which have been carried out umbiv by our Company are valid in terms of the olgectause of our
Memorandum of Association (MOA).

Net Proceeds

The details of the Net Proceeds are set forth below

Particulars Amt (Rs. in Lakhs)
Gross Proceeds of the Issue [e]
Less: Issue related expenses in relation to Issue [e]
Net Proceeds [e]

Requirement of Funds and Utilization of Net Proceesl

The Net Proceeds are proposed to be used in acu@radth the details as set forth below:

S. No Particulars Amt (Rs. in Lakhs)
1. Funding Capital Expenditure towards installatddmadditional Machinery 50.20
2. To meet working capital requirements [o]
3. General Corporate Purpose# [o]
Total [e]

#the amount utilized for general corporate purpeball not exceed 25% of the gross proceeds ofsthigel

Our fund requirements and deployment thereof asedban internal management estimates of our cupgibhess plans and have
not been appraised by any bank or financial insitu These are based on current conditions anduject to change in light of
changes in external circumstances or costs othierdinancial conditions, business strategy, asudised further below.

Means of Finance

We intend to finance our Objects of Issue through INsue Proceeds which is as follows:

Particulars Amt (Rs. in Lakhs)
Net Issue Proceeds [o]
Total [e]

Since, the entire fund requirement is to be fundéwm the proceeds of the Issue, there is no requient to make firm
arrangements of finance under Regulation 230(1)(ef) the SEBI (ICDR) Regulations through verifiable sans towards at
least 75% of the stated means of finance, excludihg amounts to be raised through the proposed kssu

In case of any increase in the actual utilizatibfuads earmarked for the Objects, such additidmadls for a particular activity
will be met by way of means available to our Compancluding from internal accruals. If the actusilization towards any of
the Objects is lower than the proposed deploymecdih $alance will be used for future growth oppaittes including funding
existing objects, if required. In case of delaysaising funds from the Issue, our Company may @epértain amounts towards
any of the above-mentioned Objects through a coatioin of Internal Accruals or Unsecured Loans (Beid=inancing) and in
such case the Funds raised shall be utilized twveedayment of such Unsecured Loans or recoupinimtefnal Accruals.
However, we confirm that no bridge financing hagrbeavailed as on date, which is subject to beipgidefrom the Issue
Proceeds.

As we operate in competitive environment, our Conypaay have to revise its business plan from tiongnte and consequently
our fund requirements may also change. Our Comgahmgtorical expenditure may not be reflective af &uture expenditure
plans. Our Company may have to revise its estimetsts, fund allocation and fund requirements owingarious factors such
as economic and business conditions, increasedetiiop and other external factors which may nowiin the control of our
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management. This may entail rescheduling or reyidime planned expenditure and funding requiremeimsuding the
expenditure for a particular purpose at the digmnedf the Company’s management.

For further details on the risks involved in ouisiness plans and executing our business stratgrésse see the section titled
“Risk Factors” beginning on page 25 of the Draft Red Herring pectus.

Details of Utilization of Net Proceeds
The details of utilization of the Net Proceeds setforth herein below:
1. Funding Capital Expenditure towards installation of additional machinery

Our Company intends to make capital expenditureatds installation of additional machinery at ournecturing unit. Our
Company proposes to use part of net proceeds tettent to Rs. 50.20 Lakhs to meet capital expargliin relation to
installation of Blood Lancet Making Machine. Sincemand for Blood Lancets is in increasing tremt¢réased from 3.45% of
total sales in F.Y 2020-21 to 10.20% of total s@eB.Y 2022-23- refer page no. 99 of Draft Red rihgy Prospectus for details),
by undertaking the proposed expansion our compalhpevable to gain the benefits of increase inazdly and sales by reducing
the processing time and cost reduction to meeinthieased demand.

A detailed breakup of estimated cost towards tlp@sed capital expenditure to be funded from thiéssee proceeds is set forth
below:

(in Rs. lakhs)
Sr Model No. Quantity | Proposed Vendor | Quotation Date Validity Amount (with
No. applicable taxes)
1. | Blood Lancet Making 1.00 Allied Way (HK) | February 07, 2024 12 Months 50.20
Machine Limited
Total 50.20

(1) The Quotation was received in USD. Conversion rategSD =82.9762as on February 08, 2024.
(2) Referencehttps://www.rbi.org.in/scripts/ReferenceRateArchéaspx

Notes:

a) We have considered the above quotations for thgdtady estimate purpose and have not placed ofaletisem. The actual
cost of procurement and actual supplier/dealer vaay.

b) Quotation received from the vendor mentioned abiswalid as on the date of this Draft Red Herrimgdpectus. However,
we have not entered into any definitive agreemeiits any of the vendor and there can be no assartirat the same vendor
would be engaged to eventually supply the machimergt the same costs. Further, we have two qootirom same
vendor for blood lancet making machine becauseetigetiming difference in the validity of both thyeotations, hence, there
is difference in their prices due to effect of atibn.

c) The machinery/equipment models and quantity to urehased are based on the present estimates ofianagement. The
Management shall have the flexibility to revise tsuestimates (including but not limited to changevehdor or any
modification/addition/deletion of machineries ougaments) at the time of actual placement of thrgeorin such case, the
Management can utilize the surplus of proceedmyf arising at the time of actual placement ofdtder, to meet the cost of
such other machinery, equipments or utilities, eguired. Furthermore, if any surplus from the peslseremains after
meeting the total cost of machineries, Equipmenttudilities for the aforesaid purpose, the sanlebei used for our general
corporate purposes, subject to limit of 25% ofdah@ount raised by our Company through this Issue.

d) We are not acquiring any second hand machinery.

e) The quotations relied upon by us in arriving at #fs@ve cost are valid for a specific period of tiamel may lapse after the
expiry of the said period. Consequent upon whicre could be a possible escalation in the costawhineries proposed to
be acquired by us at the actual time of purchasrjlting in increase in the estimated cost. Furttest will be escalated on
account of freight expenses, installation chargeskaging & forwarding, custom duty etc. Such astalation would be
met out of our internal accruals

2. To Meet Working Capital Requirement

Our business requires working capital majorly foreistment in trade receivables, inventories andngay to trade payables and
funding day to day operations. The Company will tihe requirement to the extent¥®] from the Net Proceeds of the Issue
and balance from borrowings at an appropriate time.

With the expansion of the business the companywillebe in the need of additional working capitaiquirements. The major

capital will be invested in the trade receivablagentories and payment to trade payables and figndiay to day operations. The
Company will meet the requirement to the exterg[®f Lakhs from the Net Proceeds of the kssand balance from borrowings
at an appropriate time as per the requirement.

Details of Estimation of Working Capital requirenhane as follows:
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(Rs. In Lakhs)

S. 31.12.202
No Particulars Notes Fy21 | FY22 | Fy 23 3 FY 24 FY 24
Audite | Audite | Audite Audited Provisiona | Projecte
d d d | d
I | Current Assets
Inventory 28.77 198.41 260.82 521.02 552.38 755 6
Trade Receivables 409.01 363.47 370)49 40116 7.585 | 1,109.59
Cash & Bank Balances 92.48 20.26 4.99 106.16 911 83.36
Short term loans and advances 175/64 248.67 203.1171.66 243.76 292.51
Other Current Assets 9.34 8.0( 6.638 23.6) 1.7% 1.75
Total - Current Assets A 715.23| 838.80 846.06 1288 1,566.55 2,252.82
Il | Current Liabilities
Trade Payables 574.31 454.64 24927 325.88 @76/1 382.81
Other Current Liabilities 108.61 34.4( 26.89 (Bb. 28.29 38.25
Short term Provisions 95.93 32.38 40.81 37.7p 500. 0.70
Total - Current Liabilities B 778.86 | 521.42| 316.97] 418.72 304.95 421.76
I . . . C=A-
Net Working Capital Requirement B -63.62 | 317.38| 529.09 804.96 1,261.61 1,831106
IV | Funding Pattern
Short Term Borrowings & Internal 6362 | 31738 52909 804.96 [o] [o]
accruals
IPO Proceeds [o] [o]

Key assumptions for working capital projections meaby Company

The following table sets forth the details of thwding period (with days rounded to the nearestle/inamber) considered for thr
stub period ended December 31, 2023 and for tlaadial years ended March 31, 2023, March 31, 202PMarch 31, 2021, as
well as estimated for financial year ended March2®4 and March 31, 2025.

partioulars | Unit | March 31,2021 | March 31,2022 | March 31,2023 %el‘fezrgggr Mazrggfl' Mazrggsl’

Restated Restated Restated Restated | Estimated | Estimated
Debtors Days 32 42 51 47 59 72
Creditors Days 54 69 70 47 43 38
Inventories Days 3 15 41 66 66 77

Verification of Assumption made by Management:

The historical holding days of trade receivables haen ranging from 32 days to 51 days during F&@2a1 to
Fiscal 2023. As per the current credit terms are/glent trend of the industry & in order to expamnpany’'s
operations, the holding level for debtors is apatéd at 59 Days of total revenue from operatiaming Fiscal 24,
During F.Y. 2024-25, in order to increase the sates Company intends to keep trade receivables tiage nea
72 days for F.Y. 2024-25. The projected increadeade receivables days is a strategic decisioediat fostering
higher sales growth. We intend to provide our costis with extended credit periods, allowing thenrertame to
settle their invoices. By offering this flexibilityve expect to stimulate increased sales volumef@stdr stronge

Past trend of Trade payables holding days has ioettve range of 54 days to 70 days approximatehjndu-iscal
2021 to Fiscal 2023. However, with additional waorkicapital funding, our Company intends to redueele

payable to 43 days during Fiscal 2024, and funteduce it to 38 days during Fiscal 2025 to avashcdiscount as

well as competitive purchase price to increasealvprofitability of our Company. By reducing thiene, it takes
to settle our payables we aim to negotiate moreueable terms and conditions with our suppliergbéing us to
access competitive pricing for the goods we pracure

S. No. Particulars
Debtors
customer relationships
Creditors
Inventories

Inventories include raw materials, WIP and finistggebds. The historical holding days of inventoties been 41

days, 15 days and 3 days for the financial yeaeéndarch 31, 2023, March 31, 2022 and March 31,12
respectively. Company estimates inventories holdiags to be around 66 days in Fiscal 24 and 77 idalysscal
25. Company maintains the varied range of produetier its product portfolio and while going througtih the
Inventory movement and Comparison of high valuelsttems.
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3. General Corporate Purpose

Our management, in accordance with the policieswfBoard, will have flexibility in utilizing the npceeds earmarked for
general corporate purposes. We intend to deploypaéfence Fresh Issue proceeds aggregatingsRéakhs towards the general
corporate purposes to drive our business growtrackordance with the policies set up by our Boarel,have flexibility in

applying the remaining Net Proceeds, for generghaate purpose including but not restricted togtimg operating expenses,
initial development costs for projects other thae tdentified projects, and the strengthening af lmusiness development and
marketing capabilities, meeting exigencies, whislh €Company in the ordinary course of business neayanesee or any other
purposes as approved by our Board of Directorgestii compliance with the necessary provisionthefCompanies Act, 2013.

We confirm that any issue related expenses shalbaaonsidered as a part of General Corporated8erg-urther in case, our
actual issue expenses turn to be lesser than tineagsd issue expenses of Re] [akhs, such surplus amount shall be utilized for
General Corporate Purpose in such a manner thatntloent for general corporate purposes, as memtionge Prospectus, shall
not exceed 25% of the amount raised by our Compaoygh this Issue.

Public Issue Expenses

The total estimated Issue Expenses are 6§d.dkhs, which is ¢] % of the total Issue Size. The details of thei¢sExpenses are
tabulated below:

Activity (Rs. In As a % of As a % of
Lakh)* Estimates Issue Issue Size
Expenses

Lead Manger Fees [e] [e] [e]
Fees Payable to Registrar to the Issue [e] [e] [e]
Fees Payable for Advertising and Publishing Expgnse [o] [e] [e]
Fees Payable to Regulators including Stock Exclenge [o] [e] [e]
Payment for Printing & Stationery, Postage, etc. o] | [e] [e]
Fees Payable to Auditor, Legal Advisors and othrefd2sionals 4] [e] [e]
Others (Fees payable for Marketing & distributioxpenses, Selling [e] [e] [e]
Commission, Brokerage, Processing Fees*, Undengritfees and
Miscellaneous Expenses)

Total [o] [o] [o]

*Issue expenses will be finalized on determinatbmssue Price and incorporated at the time ohfliof the Prospectus. Issue
expenses are estimates and are subject to change.

(1) Amounts will be finalised and incorporated in theogpectus on determination of Issue Price. Issyemrses include
applicable taxes, where applicable. Issue expeaseestimates and are subject to change.

(2) Selling commission payable to the SCSBs on thdopofor Retail Individual Bidders. Non-InstitutiohBidders, which
are directly procured by the SCSBs, would be dsvisl

Portion for Retail Individual Bidders* 4] % of the Amount Allotted* (plus applicable taxes)

Portion for Non-Institutional Bidders* 4] % of the Amount Allotted* (plus applicable taxes)
*Amount allotted is the product of the number ofilBgShares Allotted and the Issue Price. Thergpltiommission payable to the
SCSBs will be determined on the basis of the bididirminal ID as captured in the Bid Book of BSENGE

(3) No uploading/ processing fees shall be payableusyGmmpany to the SCSBs on the applications dirgethcured by them.
Processing fees payable to the SCSBs on the pditiomRetail Individual Bidders and Non-InstitutidnBidders which are
procured by the members of the Syndicate/ sub-&tediRegistered Broker/ CRTAs/ CDPs and submtitt&LCSB for blocking,
would be as follows:

Portion for Retail Individual Bidders o] per valid Bid cum Application Form (plus applidatiaxes)
Portion for Non-Institutional Bidders o] per valid Bid cum Application Form (plus applidatiaxes)

Notwithstanding anything contained above the tptakcessing fee payable under this clause will neeed p] (plus applicable
taxes) and in case if the total processing feegens p] (plus applicable taxes) then processing fees héllpaid on pro-rata
basis.

(4) The processing fees for applications made by Riedividual Bidders using the UPI Mechanism wouddds follows:
Members of the Syndicate/ RTAs/ COH9] per valid application (plus applicable taxes)
(uploading charges)
Sponsor Bank -4 [e] per valid Bid cum Application Form(plus applicable taxes) The Sponsor Bank
shall be responsible for making payments to thel tparties such as remitter bank
NPCI and such other parties as required in conmectvith the performance of its
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| | duties under the SEBI circulars, the Syndicate Agrent and other applicable laws|
*For each valid application by respective SponsanB

Notwithstanding anything contained above in thausk the total Uploading charges/ Processing fessige to Members of the
Syndicate/ RTAs/ CDPs for applications made by Rifsto <200,000), Non-Institutional Bidders (for an amoumbre than
2200,000 and up t€500,000) using the UPI Mechanism and in case ifttit@ uploading charges/ processing fees exceefls [
(plus applicable taxes) then uploading charges/cpssing fees using UPI Mechanism will be paid anrpta basis.

(5) Selling commission on the portion for Retail Indisal Bidders and Non-Institutional Bidders whichearprocured by
members of the Syndicate (including their sub-SyteiMembers), Registered Brokers, CRTAs and CDRs ausing 3-in-1 type
accounts- linked online trading, demat & bank acdoprovided by some of the Registered Brokers wrace Members of the
Syndicate (including their Sub-Syndicate Membews)ldvbe as follows:

Portion for Retail Individual Bidders o] % of the Amount Allotted* (plus applicable taxes)
Portion for Non-Institutional Bidders o] % of the Amount Allotted* (plus applicable taxes)

*Amount Allotted is the product of the number ofilBgShares Allotted and the Issue Price

Uploading charges payable to Members of the Symeli¢acluding their sub-Syndicate Members), CRTAd €DPs on the
applications made by RIBs using 3-in-1 accounts Biod-Institutional Bidders which are procured byeithh and submitted to
SCSB for blocking or using 3-in- 1 accounts, wdmdas follows: ¢] plus applicable taxes, per valid application by the

Syndicate (including their sub-Syndicate Memb&&TAs and CDPs.

Bidding charges payable to the Registered BrokelRsT As/ CDPs on the portion for RIBs and Non-Instihal Bidders which are
directly procured by the Registered Brokers or CRBA CDPs and submitted to SCSB for processingdvbelas follows:

Portion for Retail Individual Bidders* 4] per valid application (plus applicable taxes)
Portion for Non-Institutional Bidders* d] per valid application (plus applicable taxes)
* Based on valid applications

Notwithstanding anything contained above the totdbading/ bidding charges payable under this ctawéll not exceedd] (plus
applicable taxes) and in case if the total uploadibidding charges exceeds][(plus applicable taxes) then uploading charges
will be paid on pro-rata basis.

The Selling Commission payable to the SyndicatefSymdicate Members will be determined on the bakithe Bid cum
Application Form number/ series, provided that #mplication is also bid by the respective Syndic&eb-Syndicate Member.
For clarification, if a Syndicate ASBA application the Bid cum Application Form number/ series 8yadicate/ Sub-Syndicate
Member, is bid by an SCSB, the Selling Commissilblevpayable to the SCSB and not the Syndicatb/Syndicate Member.
Bidding Charges payable to members of the Synd{@atiding their sub-Syndicate Members), CRTAs @bBdPs on the portion
for RIBs and Non-Institutional Bidders which areopured by them and submitted to SCSB for blockimgld be as follows:
[ ] plus applicable taxes, per valid application Higl the Syndicate (including their sub-Syndicate blens), CRTAs and CDPs.

The selling commission and bidding charges payabRegistered Brokers the CRTAs and CDPs will teraened on the basis
of the bidding terminal ID as captured in the Bidd& of BSE or NSE

All such commissions and processing fees set auteabhall be paid as per the timelines in term¢hef Syndicate Agreement
and/or Escrow and Sponsor Bank Agreement. Furttmer processing fees for applications made by URIBis using the UPI
Mechanism may be released to the remitter bankSBSTonly after such banks provide a written camdition on compliance with
SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 atdd June 2, 2021 read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 2621.

Proposed Schedule of Implementation:

The proposed year wise break up of deploymentrdg$iand Schedule of Implementation of Net Issued&ds is as under:
(Rs. In Lakhs)

S. | Particulars Amount to be deployed and utilized in
No. F.Y. 2023-24 F.Y. 2024-25
1. | Funding Capital Expenditure towards installatbéadditional Machinery* 50.20 of
2. | To meet working capital requirements [e] [e]
3. | General Corporate Purpose [o] [e]

Total [e] [e]

*We will place an order of machinery within a morthreceiving the issue proceeds, We intend to ementrial runs after
installation of machinery and after successfulltrian, we will commence with the commercial produet This installation and
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trail run would take approx. 1 to 2 months. Henkeeping all above activities into considerationpneoercial production shall
start within 5-6 months of receipt of issue.

*To the extent our Company is unable to utilize pasgtion of the Net Proceeds towards the Objecpersthe estimated schedule
of deployment specified above; our Company shallayethe Net Issue Proceeds in the subsequent Eiala¥iears towards the
Object.

Appraisal

None of the Objects have been appraised by any bafikancial institution or any other independéritd-party organization.
The funding requirements of our Company and thdaoyement of the proceeds of the Issue are curremdlyed on available
quotations and management estimates. The fundiogresnents of our Company are dependent on a nuofbiaictors which
may not be in the control of our management, indgdut not limited to variations in interest ratiuctures, changes in our
financial condition and current commercial condioof our Business and are subject to change I 6§ changes in external
circumstances or in our financial condition, busmer strategy.

Shortfall of Funds

Any shortfall in meeting the fund requirements Wil met by way of internal accruals and or unsetuoans.
Bridge Financing Facilities

As on the date of the Draft Red Herring Prospeatigshave not raised any bridge loans which arequeg to be repaid from the
Net Proceeds.

Monitoring Utilization of Funds

As this is a Fresh Issue for less ti#&D,000 lakhs, we are not required to appoint a todng agency for the purpose of the Issue in
terms Regulation 262(1) of the SEBI ICDR Regulatiddur Board and Audit committee shall monitor thdizdtion of the net
proceeds of the Issue. Our Company will disclogeutfilization of the Net Proceeds under a sepdressl in our balance sheet
along with the relevant details, for all such antsuhat have not been utilized. Our Company willigate investments, if any, of
unutilized Net Proceeds in the balance sheet ofGmmpany for the relevant financial years subsegtethe completion of the
Issue.

Pursuant to SEBI LODR Regulations, our Companyl shstlose to the Audit Committee of the Board ofdotors the uses and
applications of the Net Proceeds. Our Company ghapare a statement of funds utilized for purpagher than those stated in
this Draft Red Herring Prospectus and place it teefbe Audit Committee of the Board of Directors,raquired under applicable
law. Such disclosure shall be made only until sircle that all the Net Proceeds have been utilipefdili. The statement shall be
certified by the statutory auditor of our Compayurthermore, in accordance with the Regulation 82he SEBI LODR
Regulations, our Company shall furnish to the Steg&hange on a half yearly basis, a statementatidig (i) deviations, if any,
in the utilization of the proceeds of the Issuenfrthe Objects; and (ii) details of category wiseat#ons in the utilization of the
proceeds from the Issue from the Objects.

Interim Use of Proceeds

Pending utilization of the Issue proceeds of theudsfor the purposes described above, our Compalhydeposit the Net
Proceeds with scheduled commercial banks includesdliedule Il of the RBI Act.

Our Company confirms that it shall not use the Reiceeds for buying, trading or otherwise dealimghares of any listed
company or for any investment in the equity marketsvesting in any real estate product or retdtedinked products.

Variation in Objects

In accordance with Section 27 of the Companies 201,3, our Company shall not vary the objects ef i[dsue without our
Company being authorized to do so by the Sharet®ldg way of a special resolution. In addition, thaice issued to the
Shareholders in relation to the passing of sucltiapeesolution shall specify the prescribed detais required under the
Companies Act and shall be published in accordavitte the Companies Act and the rules there under.pér the current
provisions of the Companies Act, our Promotersantiolling Shareholders would be required to previth exit opportunity to
such shareholders who do not agree to the propmsaly the objects, at such price, and in suchnagras may be prescribed by
SEBI, in this regard.

Other confirmations

There is no material existing or anticipated tratisas with our Promoter, our Directors, our Comgarkey Managerial
personnel, in relation to the utilization of thetNRroceeds. No part of the Net Proceeds will bd pgius as consideration to our
Promoters, our Directors or key managerial persoemeept in the normal course of business and imptance with the
applicable laws.
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BASIS FOR ISSUE PRICE

Investors should read the following summary with $ection titled Risk Factors, the details about our Company under the
section titled"Our Business" and its financial statements under the sectideditFinancial Information of the Company"
beginning on page 25, 99 and 145 respectivelyeftraft Red Herring Prospectus. The trading pri¢eh® Equity Shares of Our
Company could decline due to these risks and thestor may lose all or part of his investment.

Price Band/ Issue Price shall be determined byGmumpany in consultation with the Book Running Lé#ahager on the basis of
the assessment of market demand for the EquityeShharough the Book Building Process and on theslmighe qualitative and
guantitative factors as described in this secfidre face value of the Equity Sharegi9/- each and the Issue Price ¢} fimes
of the face value at the lower end of the PricedBamnd p] times of the face value at the upper end of ttieeFBand.

QUALITATIVE FACTORS

We believe the following business strengths alleaai successfully compete in the industry and dhewing are our primary
competitive strength:

Strong portfolio and diverse range of products s&i@nsumer preferences.

Extensive network of dealers covering major pafisidia

Quality Assurance ensuring standardized produditgua

Diversified revenue from multiple geographies

Experienced Promoter with senior management teaindguccessful track record & industry knowledge

ogrOdE

For a detailed discussion on the qualitative factohich form the basis for computing the price apkerefer to sections titled
"Our Business" beginning on page 99 of the Draft Red Herring pectus.

QUANTITATIVE FACTORS

The information presented below relating to our @any is based on the Restated Financial Statenfemtsletails, please refer
section titled'Financial Information of the Company” on page 145 of this Draft Red Herring Prospectus.

Some of the quantitative factors which may formlhsis for calculating the Issue Price are asvialo

1. Basic & Diluted Earnings per share (EPS) (Face vakiof Rs. 10 each), as adjusted for change in capita
As per the Restated Financial Statements: -

Sr. No | Period Basic & Diluted (Rs.) Weights
1. Period ending March 31, 2023 2.37 3
2. Period ending March 31, 2022 2.31 2
3. Period ending March 31, 2021 491 1
Weighted Average 2.77
Period ending December 31, 2023 3.38
Notes:

a) The figures disclosed above are based on the Ressthancial Statements of the Company as adjustddthe effect of
issue of Bonus shares.

b) The face value of each Equity Share is Rs.10.00.

c) Earnings per Share has been calculated in accordamith Accounting Standard 20 — “Earnings per Sharassued by the
Institute of Chartered Accountants of India.

d) The above statement should be read with Signifiéanbunting Policies and the Notes to the RestBirdncial Statements
as appearing in Annexure 1V.

e) Basic Earnings per Share = Net Profit/(Loss) aftax, as restated attributable to equity sharehoddeiVeighted average
number of equity shares outstanding during the Apariod

f) Diluted Earnings per Share = Net Profit/ (Loss)eaftax, as restated attributable to equity shareleos / Weighted average
number of diluted potential equity shares outstagdiuring the year/ period.

2. Price Earning (P/E) Ratio in relation to the PriceBand of Z[e] to ¥[e] per Equity Share of Face Value oR10/- each

fully paid up:
Particulars (P/E) Ratio at | (P/E) Ratio at
the Floor price | the CAp price
P/E ratio based on the Basic & Diluted EPS, astedtfor period ending March 31, 2023. o] [o]
P/E ratio based on the Weighted Average EPS, &seds [o] [e]

| Industry P/E Ratio* |
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Lowest (Hemant Surgical Industries Limited) 16.96
Highest (QMS Medical Allied Services Limited) 35.00
Industry Average 25.98

*For the purpose of industry, we believe the conipamengaged in the same sector or engaged in théasiline of business
segment, however, they may not be exactly compaialérms of size or business portfolio on a widté that of our business.
Average PE have been calculated based on the REedPeer compankiemant Surgical Industries Limitezhd QMS Medical

Allied Services Limited

Note:
i. The P/E ratio has been computed by dividing IssieeRvith EPS.

i. P/E Ratio of the company is based on the Annuadrtegf the company for the year 2023 and stock angh data dated

February 09, 2024.

3. Return on Net worth (RONW)*

Sr. No Period RoNW Weights
1. Period ending March 31, 2023 19.57% 3
2. Period ending March 31, 2022 23.64% 2
3. Period ending March 31, 2021 65.98% 1
Weighted Average 28.66%
Period ending December 31, 2023 21.82%

*Restated Profit after tax/Net Worth

Note:

i. The RoNW has been computed by dividing nettpaéir tax (excluding exceptional items) with agstl Net worth as at the

end of the year/period

4. Net Asset Value (NAV) per Equity Share:

Sr. No. | NAV per Equity Share* Outstanding at the end of the year
a) As at March 31, 2023 12.13
b) As at March 31, 2022 9.75
c) As at March 31, 2021 7.45
15.51

d) As at December 31, 2023

e) NAV per Equity Share after the Issue

a) at floor Price

o]

b) at Cap Price

[o]

f) Issue Price

[e]

*The above NAV has been calculated giving the edfesub-division of Shares

Note:

i. The NAV per Equity Share has been computed\bglinlj restated net worth with weighted average benof equity shares

outstanding at the end of the year/period.

5. Comparison of Accounting Ratios with Industry Peers-

3

Name of Company Current Market Face EPS PE RoNW (%) Book Total Income

Price (Rs.) Value (Rs.) Value (Rs. in Lakhs)
(Rs.) (Rs.)

Amkay Products [o] 10 237 bl 19.57% 12.13 2825.05

Limited

Peer Groug

Hemant Surgical o

Industries Limited 174.30 10 10.28 16.96 32.42% 30.73 11149.6

QMS Medical Allied 136.50 10 3.90 35.00 9.06% 39.44 10478.14

Services Limited

)

Notes:

(i) Source —Result/Offer documents of the companyhéoyear 2023 and stock exchange data dated Feb@&r2024. For our
Company, we have taken CMP as the issue pricewfyeshare. Further, P/E Ratio is based on the CdRhe respective

scrips.

(i) The EPS, NAV, RoNW and revenue from operationseo€ompany are taken as per Restated FinanciabSiatt for the

Financial Year 2022-23 as adjusted with the efeé@onus Issue.

(iii) NAV per share is computed as the closing net waistided by the closing outstanding number of pgidequity shares as

adjusted with the effect of Bonus Issue.

(iv) P/E Ratio of the company is based on the Annualrtépsults of the company for the year 2023 amgtlstexchange data

dated February 09, 2024.
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(v) RoNW has been computed as net profit after taxi@ivby closing net worth.

(vi) Net worth has been computed in the manner as ggeif Regulation 2(1) (hh) of SEBI (ICDR) Regula$i, 2018.

(vii) The face value of Equity Shares of our Companyid 8- per Equity Share and the Issue pricesjgtimes the face value of
equity share.

6. Key Performance Indicators: -

The KPIs disclosed below have been used histoyidall our Company to understand and analyze thenbssiperformance,
which in result, help us in analyzing the growtroaf company.

The KPIs disclosed below have been approved bgaution of our Audit Committee dated January 242 and the members
of the Audit Committee have verified the detailsadf KPIs pertaining to our Company. Further, thembers of the Audit

Committee have confirmed that there are no KPIsapeng to our Company that have been disclosednipinvestors at any
point of time during the three years period primthte date of filing of this Draft Red Herring Ppestus. Further, the KPIs herein
have been certified by M/s. R K Jagetiya & Co., dv@d Accountants, by their certificate dated danp@9, 2024.

The KPIs of our Company have been disclosed insegaions titled‘Our Business” and “Management’s Discussion and
Analysis of Financial Condition and Results of Opations — Key Performance Indicatorsdn pages 99 and 183, respectively.
We have described and defined the KPIs as appéicaliDefinitions and Abbreviations”on page 1 of this Draft Red Herring
Prospectus.

Our Company confirms that it shall continue to ttise all the KPIs included in this section on agudic basis, at least once in a
year (or any lesser period as determined by thedBokour Company), for a duration of one yearrafte date of listing of the
Equity Shares on the Stock Exchange or till the glete utilisation of the proceeds of the fresh ¢sas per the disclosure made
in the Objects of the Issue, whichever is latefoorsuch other duration as may be required undeiISEEBI (ICDR) Regulations.
Further, the ongoing KPIs will continue to be dextl by a member of an expert body as required wtite SEBI (ICDR)
Regulations.

Key Performance Indicators of our Company
@ In Lakhs except percentages and ratios)

: . December 31,| FY 2022-23 | FY 2021-22 | FY 2020-21
Key Financial Performance 2023*
Revenue from operatiofis 2274.62 2786.42 3650.37 4069.95
EBITDA® 252.80 312.05 265.81 458.00
EBITDA Margin® 11.11% 11.20% 7.28% 11.25%
PAT® 215.34 151.02 146.71 312.68
PAT Margirf® 9.47% 5.42% 4.02% 7.68%
ROE(%)® 24.49% 21.69% 26.81% 98.47%
RoCE (%" 21.54% 22.61% 22.88% 70.79%
*not annualized.
Notes:

MRevenue from operation means revenue from salesthed operating revenues

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

GEBITDA Margin’ is calculated as EBITDA divided Revenue from Operations

“PAT is calculated as Profit before tax — Tax Exgsns

GXPAT Margin’ is calculated as PAT for the year died by revenue from operations.

® Return on Equity is ratio of Profit after Tax anslekage Shareholder Equity

(M Return on Capital Employed is calculated as EBMidtid by capital employed, which is defined as shalders’ equity plus
total borrowings {current & non-current}.

Explanation for KPI metrics:

KPI Explanations

Revenue from Revenue from Operations is used by our manageroérdadk the revenue profile of the business artdrin
Operations helps to assess the overall financial performafceioCompany and volume of our business

EBITDA EBITDA provides information regarding the eqational efficiency of the business

EBITDA Margin | EBITDA Margin (%) is an indicator of the operatidrgrofitability and financial performance of our
(%) business

PAT Profit after tax provides information regarditng overall profitability of the business.

PAT Margin (%) PAT Margin (%) is an indicator ofetloverall profitability and financial performanckaur business.
ROE(%) ROE provides how efficiently our Company gr@tes profits from shareholders’ funds.

RoCE (%) RoCE provides how efficiently our Compaeynerates earnings from the capital employed ibtisness.
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7. Set forth below are the details of comparison of keperformance of indicators with our listed industry peer:

(¥ In Lakhs except percentages and ratios)

Key Financial Performance

Amkay Products Limited

Hemant Surgical Industries Ltd

QMS Medical Allied Services Limited

FY 2022-23 FY 2021-22 | FY 2020-21 FY 2022-23 FY 2021-22 FY 2020-21 FY 2022-23 | FY 2021-22 | FY 2020-21
Revenue from operatiofis 2786.42 3650.37 4069.95 10,914.82 10,357.00 , 976246 10404.29 14632.29 12203.36
EBITDA® 312.05 265.81 458.00 1,016.89 626.82 306.86 1132.64 1625.78 1689.5
EBITDA Margin (%)® 11.20% 7.28% 11.25% 9.32% 6.05% 5.13% 10.89% 11.11% 13.84%
PAT® 151.02 146.71 312.68 765.11 461.4 114.53 637.84 8.686 1094.2
PAT Margin (%} 5.42% 4.02% 7.68% 7.01% 4.45% 1.92% 6.13% 7.309 798.9
ROE (%J® 21.69% 26.81% 98.47% 32.42% 35.09% 13.42% 9.06% 4494 53.78%
RoCE (%} 22.61% 22.88% 70.79% 37.98% 33.73% 14.44% 11.45%  6.25% 40.35%

Notes:

MRevenue from operation means revenue from salestaed operating revenues

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

GYEBITDA Margin’ is calculated as EBITDA divided Revenue from Operations
@ PAT is calculated as Profit before tax — Tax Exgsns
GYPAT Margin’ is calculated as PAT for the year died by revenue from operations.

®)Return on Equity is ratio of Profit after Tax anslekage Shareholder Equity

(M Return on Capital Employed is calculated as EBMid#id by capital employed, which is defined as shalders’ equity plus total borrowings {current &m-current}.
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8. Weighted average cost of acquisition
a) The price per share of our Company based on the primaryiew issue of shares (equity/convertible securities

There has been no issuance of Equity Shares, other thaly Bhaites issued pursuant to a bonus issue on August 31,
2023 during the 18 months preceding the date of this Draft Rathglérospectus, where such issuance is equal to or
more than 5% of the fully diluted paid-up share capitahefCompany (calculated based on the pre-issue capitabbe
such transaction(s) and excluding employee stock optiomgegrdut not vested), in a single transaction or multiple
transactions combined together over a span of 30 days.

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

There have been no secondary sale/acquisitions of Efhéyes, where the promoters, members of the promatep gr

or shareholder(s) having the right to nominate directon(gthé board of directors of the Company are a partydo th
transaction (excluding gifts), during the 18 months precettiaglate of this certificate, where either acquisitiosale

is equal to or more than 5% of the fully diluted paid bars capital of the Company (calculated based on the pre-issue
capital before such transaction/s and excluding empldge& sptions granted but not vested), in a single traiosaor
multiple transactions combined together over a span of r@bndays.

c) Since there are no such transactions to report to under (albptiderefore, information based on last 5 primary or
secondary transactions (secondary transactions whereotrofrPromoter Group entities or shareholder(s) having the
right to nominate director(s) in the Board of our Compang,aaparty to the transaction), not older than 3 years frio
irrespective of the size of transactions, is as below

Primary Transactions:

Except as disclosed below, there have been no primary ttemsam the last three years preceding the date oftaft Red
Herring Prospectus:

Date of No. of equity | Face value per | Issue price per Nature of Nature of Total
Allotment Shares Equity share | Equity share R) allotment consideration | Consideration
allotted ® (in % lakhs)
August 31, . Bonus Issue in Other than Nil
2023 60,86,960 10 Nil the ratio of 22:1 Cash

Secondary Transactions:

There have been no secondary transactions by the Proymotarbers of the Promoter Group or shareholder(s) hakengght
to nominate director(s) in the Board of Directors of our Campre a party to the transaction, in the last three ywareding
the date of this Draft Red Herring Prospectus.

Weighted average cost of acquisition, floor price and caprice:

. Weighted average cost of Floor price* | Cap price*
IEES @ EMEREEns acquisition ( per Equity Shares) (i.e.Z[e]) (i.e.Z [o])
Weighted average cost of acquisition of primary / n NAA NAA NAA
issue as per paragraph 8(a) above.
Weighted average cost of acquisition for secondary s NAM NAM NAA
acquisition as per paragraph 8(b) ab
Weighted average cost of acquisition of primary issua . . .
/ segondary tran%actions as pc(l,r paragrap% 8(c) };bove Nil [e] times [o] times

Note:

There were no primary / new issue of shares (equity/ectible securities) other than Equity Shares issued pursieaatbonus
issue on August 31, 2023 in last 18 months and three yeardpthe date of this Draft Red Herring Prospectus.

M There were no secondary sales / acquisition of sharglsanés (equity/ convertible securitiesy mentioned in paragraph 8(a)
above in last 18 months from the date of this Draft Red HerProspectus.

* To be updated at Prospectus stage.

This is a Book Built Issue and the price band for the ssimadl be published 2 working days before opening of the Issa# i

editions of the English national newspape}, [all editions of Hindi national newspapes][and Marathi edition of Regional
newspaperdq] where the registered office of the company is sithatch with wide circulation.
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The Price Band/ Floor Price/lssue Price &f lias been determined by our Company in consultation with RigvBand will be
justified by us in consultation with the BRLM on the basighe above information. Investors should read the abavéoned
information along with"Our Business”, “Risk Factors" and "Restated Financial Staments" on pages 99, 25 and 145
respectively, to have a more informed view. The tradingepof the Equity Shares of our Company could decline duéeo

factors mentioned iffRisk Factors" or any other factors that may arise in the future and you losgy all or part of your
investments.
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STATEMENT OF SPECIAL TAX BENEFITS

To,

The Board of Directors,

Amkay Products Limited

Bunglow No. 68, Rashmi Park, CHS Ltd., Dhumal Nagar,
Waliv Road, Vasai, Thane 401208, Maharashtra, India.

Re: Statement of Special Tax Benefits (“The Statemeéhtavailable to Amkay Products Limited (the “Company”) pursuant
to Securities and Exchange Board of India (Issue of Cépl and Disclosure Requirements) Regulations, 2018 (EBI
ICDR Regulations”) and the Companies Act, 2013, as amendéthe “Act”).

Dear Sirs/ Madam,

We hereby report that the enclosed annexure preparedebypnahagement of Amkay Products Limited, states the spesia
benefits available to the Company and the shareholders @faimpany under the Income-Tax Act, 1961, the Central Gands
Services Tax Act, 2017, the Integrated Goods and SerViarsAct, 2017, the Union Territory Goods and Services Tetx A
2017, respective State Goods and Services Tax Act, 201édtbatly the"GST Act”) presently in force in India. Several of
these benefits are dependent on the Company or its stdgehallfilling the conditions prescribed under the reléyaovisions
of the Act. Hence, the ability of the Company or its shalders to derive the tax benefits is dependent upon iiudfikuch
conditions which, based on business imperatives which thg&ay may face in the future, the Company may or mayhomse
to fulfill.

The benefits discussed in the enclosed Annexure coverspelial tax benefits available to the Company and do ner cw
general tax benefits available to the Company. Furtheprdparation of enclosed statement and the contents stateih tisethe
responsibility of the Company’s management. We are infdritat, this Statement is only intended to provide general
information to the investors and is neither designed m@nded to be a substitute for professional tax advice. In vigheo
individual nature of the tax consequences and the changinauex each investor is advised to consult his or her @xn
consultant with respect to the specific tax implicadi@nising out of their participation in the proposed ingtiablic offering of
Equity shares“the Issue”) by the Company.

We do not express any opinion or provide any assurancevasther:

a) The Company or its shareholders will continue to olita#se benefits in future; or

b) The conditions prescribed for availing the benefits have heetd be met.

The contents of the enclosed statement are based on ititorjrexplanations and representations obtained from the Ggmpa
and on the basis of our understanding of the busines#iastiand operations of the Company.

Limitations:

Our views are based on facts and assumptions indicated to tlseagxisting provisions of tax law and its interpretatiavisich
are subject to change or modification from time to timeuiysequent legislative, regulatory, administrative, orgiatlidecisions.
Any such changes, which could also be retrospective, ¢@aud an effect on the validity of our views statedcimerWe assume
no obligation to update this statement on any events sulrsetpuits issue, which may have a material effecthendiscussions
herein. This report including enclosed annexure aended solely for your information and for the inclusion in Baft Red
Herring Prospectus /Red Herring Prospectus/ Prospectus othaemnjissue related material in connection with the propostal i
public offer of the Company and is not to be used, referreat wistributed for any other purpose without our prior written
consent.

This statement has been prepared solely in connectiontétiProposed Issue by the Company under the Securities and
Exchange Board of India (Issue of Capital and Disclosure Rexeirs) Regulations, 2018, as amended.

For, R K Jagetiya & Co.
Chartered Accountant
FRN: 146264W

Sd/-

Ravi K Jagetiya

Proprietor

M. No. 134691

Place Mumbai

Date: January 29, 2024

UDIN: 24134691BKACWU2856
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ANNEXURE TO THE STATEMENT OF SPECIAL TAX BENEFITS

The information provided below sets out the special tax Bierefailable to the Company and the Equity Shareholders uraler th
Income Tax Act, 1961 presently in force in India. It is ndtaustive or comprehensive and is not intended to bestitsitd for
professional advice. Investors are advised to consuttdiei tax consultant with respect to the tax implicaiof an investment

in Equity Shares particularly in view of the fact thattaier recently enacted legislation may not have a diegglIprecedent or
may have a different interpretation on the benefits, whidmaestor can avail.

A. SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE COM PANY:

Under the Income Tax Act, 1961 (“the Act”)

Special tax benefits available to the Company

» The Company is not entitled to any special tax benefitier the Income Tax Act, 1961 and GST Act.

B. SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE SHA REHOLDERS:

» The Shareholders of the Company are not entitled to autjadpax benefits under the Income Tax Act, 1961 and G8T A
NOTES:

1. The above Annexure of special tax benefits sets out thesprosi of Tax Laws in a summary manner only and is not a
complete analysis or listing of all potential tax consequent¢he purchase, ownership and disposal of shares.

2. The above Annexure covers only the special tax benefits uh@erAct, read with the relevant rules, circulars and
notifications and does not cover any benefit undgrather law in force in India. This Annexure also does natudis any
tax consequences, in the country outside India, of an invesimiinat shares of an Indian company.

3. The above Annexure of special tax benefits is as per thentutirect tax laws relevant for the assessment year 2023-24.
Several of these benefits are dependent on the Company oatighalders fulfilling the conditions prescribed under the
relevant provisions of the Tax Laws.

4. In respect of non-residents, the tax rates and consetpaiion mentioned above will be further subject to aeweffits
available under the relevant Double Taxation Avoidance Ageeenif any, entered into between India and the country
which the non-resident has fiscal domicile.

5. A new Section 115BAA has been inserted by the Taxation LAw&fdment) Act, 2019 (‘the Amendment Act, 2019’) with
effect from Financial Year 2019-20 granting an option to déimesmpanies to compute corporate tax at a reduceafate
25.168% (22% plus surcharge of 10% and cess of 4%), providéd ceumpanies do not avail specified exemptions/
incentives. The option under section 115BAA of the Act onagoised cannot be subsequently withdrawn for any future
financial year. The Amendment Act, 2019 further provides ttomestic companies availing such option will not be redui
to pay Minimum Alternate Tax (‘MAT’) under Section 115JBhe CBDT has further issued Circular 29/2019 dated October
02, 2019 clarifying that since the MAT provisions under SectibhJB itself would not apply where a domestic company
exercises option of lower tax rate under Section 115BAAT credit would not be available.

In such a case, the Company is not allowed to clayroéthe following deductions/ exemptions under the Act: -

Deduction under the provisions of Section 10AA.

Deduction under clause (iia) of sub- section (1) of Sectiom8@itjonal depreciation).
Deduction under section 32AD or Section 33AB or Section 38AB

Deduction under section 35AD or Section 35CCC

Deduction under section 80G

SNENENENEN

Lower corporate tax rate under Section 115BAA of the Act amdimim Alternate Tax ('MAT') credit under section
115JAA of the Act which are in general available and hemag not be treated as special tax benefits.

The Company has evaluated and decided not to exercise tba pptimitted under Section 115BAA of the Act for the
purpose of computing its income-tax liability for the Finahdf@ar 2020-21 to Financial Year 2021-22, however, the
company is decided to exercise the option for Financial 2822-23 and onwards.

6. This Annexure is intended only to provide general infdiomato the investors and is neither designed nor intended to b
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substitute for professional tax advice. In view of the indivichaure of tax consequences, each investor is advisedgolcon
his or her tax advisor with respect to specific tax eqasnces of his/her investment in the shares of the Gompa

7. No assurance is given that the revenue authorities/ oeilirtsoncur with the views expressed herein. The vieresbased on
the existing provisions of law and its interpretation, whioh subject to changes from time to time. We do not assume
responsibility to update the views consequent to such changeshalleat be liable to any claims, liabilities or expense
relating to this assignment except to the extent of fedting to this assignment, as finally judicially detiered to have
resulted primarily from bad faith or intentional misconduate will not be liable to any other person in respect of thi
statement.

For, R K Jagetiya & Co.
Chartered Accountant
FRN: 146264W

Sd/-

Ravi K Jagetiya

Proprietor

M. No. 134691

Place Mumbai

Date: January 29, 2024

UDIN: 24134691BKACWU2856
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SECTION V — ABOUT THE COMPANY

INDUSTRY OVERVIEW

The information in this section has been extracted from waneebsites and publicly available documents from various irydust
sources. The data may have been re-classified by us fputbese of presentation. Neither we nor any other person ctethe
with the issue has independently verified the information peolid this section. Industry sources and publications, reéeto in
this section, generally state that the information contairfesiein has been obtained from sources generally believduk t
reliable but their accuracy, completeness and underlyisgraptions are not guaranteed and their reliability cannot (s,
and, accordingly, investment decisions should not be basedobninformation.

WORLD ECONOMIC OUTLOOK

Global growth is projected at 3.1 percent in 2024 and &.@ept in 2025, with the 2024 forecast 0.2 percentage pgim¢hihan
that in the October 2023 World Economic Outlook (WEO) ceoant of greater-than-expected resilience in the UnitattSand
several large emerging market and developing economies, lasasvéiscal support in China. The forecast for 2024-25 is,
however, below the historical (2000-19) average of 3.8 pereétit elevated central bank policy rates to fight inflat a
withdrawal of fiscal support amid high debt weighing oaremic activity, and low underlying productivity growth.

Inflation is falling faster than expected in most regidnsthe midst of unwinding supply-side issues and restdcthonetary
policy. Global headline inflation is expected to fall to ps¥cent in 2024 and to 4.4 percent in 2025, with the 2025 forecast
revised down.

With disinflation and steady growth, the likelihood of a hiarttiing has receded, and risks to global growth are brhatdyced.
On the upside, faster disinflation could lead to furthemegsf financial conditions. Looser fiscal policy than necesaad then
assumed in the projections could imply temporarily higher drolut at the risk of a more costly adjustment later on.

Stronger structural reform momentum could bolster produgtiwvith positive cross-border spillovers. On the downsiuey
commodity price spikes from geopolitical shocks—inatgdtontinued attacks in the Red Sea—and supply disnsptiomore
persistent underlying inflation could prolong tight moneteopditions. Deepening property sector woes in China or, btsewa
disruptive turn to tax hikes and spending cuts could also cposeh disappointments.

Policymakers’ near-term challenge is to successfully matiagfinal descent of inflation to target, calibratmgnetary policy in
response to underlying inflation dynamics and—where wage and pressures are clearly dissipating—adjusting to & les
restrictive stance. At the same time, in many casdh, inflation declining and economies better able to absdéeutefof fiscal
tightening, a renewed focus on fiscal consolidation to tetuidgetary capacity to deal with future shocks, raisentgyéor new
spending priorities, and curb the rise of public debt isieée

Targeted and carefully sequenced structural reforms woultbree productivity growth and debt sustainability andederate
convergence toward higher income levels. More efficienttiateral coordination is needed for, among other thingbt de
resolution, to avoid debt distress and create space dessary investments, as well as to mitigate the sftgatlimate change.

The global economic recovery from the COVID-19 pandemigssia’s invasion of Ukraine, and the cost-of-livingsis is

proving surprisingly resilient. Inflation is falling fastthan expected from its 2022 peak, with a smaller-thanctegbeoll on
employment and activity, reflecting favorable suppljesilevelopments and tightening by central banks, which hasniiegion

expectations anchored. At the same time, high intea¢ss$ mimed at fighting inflation and a withdrawal of dissupport amid
high debt are expected to weigh on growth in 2024.

Growth resilient in major economieEconomic growth is estimated to have been stronger thaeceed in the second half of
2023 in the United States, and several major emerginggetnand developing economies. In several cases, govetrane
private spending contributed to the upswing, with real disposabdene gains supporting consumption amid still-tight—though
easing—Ilabor markets and households drawing down on tleimatated pandemic-era savings. A supply-side expansion also
took hold, with a broad-based increase in labor foragigipation, resolution of pandemic-era supply chain probleamd
declining delivery times.

The rising momentum was not felt everywhere, with ngtahlbdued growth in the euro area, reflecting weak consume
sentiment, the lingering effects of high energy prices, andkmess in interest-rate-sensitive manufacturing and business
investment. Low-income economies continue to experienge lautput losses compared with their prepandemic (2017-1% pat
amid elevated borrowing costs.

Inflation subsiding faster than expecteimid favorable global supply developments, inflation legn falling faster than
expected, with recent monthly readings near the prepangemiiage for both headline and underlying (core) inflatioguffe 1).
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Global headline inflation in the fourth quarter of 2023 ignested to have been about 0.3 percentage point lower thdictecein
the October 2023 WEO on a quarter-over-quarter seag@ujlisted basis.

Diminished inflation reflects the fading of relativeiqe shocks—notably those to energy prices—and their assbgats-
through to core inflation.1 The decline also reflects an gasitebor market tightness, with a decline in job vacana@emodest
rise in unemployment, and greater labor supply, in soreescassociated with a strong inflow of immigrants. Wgwgevth has
generally remained contained, with wage-price spirals—hichvprices and wages accelerate together—not takildg Near-
term inflation expectations have fallen in major economvidth, long-term expectations remaining anchored.

Figure 1. Global Inflation: Rise and Fall
(Month-over-month annualized percent change, seasonally adjusted)

Global
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Sources: Haver Analytics; and IMF staff calculations.

Note: The figure plotsthe median of a sample of 57 econamésaccounts for 78 percent of World Economic Outlook avorl
GDP (in weighted purchasing-power-parity terms) in 2023tivaraxes are cut off at —4 percent and 16 percent.bEinels
depict the 10th to 90th percentiles of inflation across eca®mCore inflation” is the percent change in the consymiee
index for goods and services, excluding food and energy (or the tchasdélable measure). AEs = advanced economies; EMDEs
= emerging market and developing economies.

High borrowing costs cooling demanto reduce inflation, major central banks raised policgridt rates to restrictive levels in
2023, resulting in high mortgage costs, challenges fosfigfinancing their debt, tighter credit availabilitpdaveaker business
and residential investment. Commercial real estatdbbas especially under pressure, with higher borrowing costpounding
postpandemic structural changes. But with inflation easingrket expectations that future policy rates will declin@eha
contributed to a reduction in longer-term interest ratesraimty equity markets (Box 1). Still, long-term borrogicosts remain
high in both advanced and emerging market and developing economibsheeaiuse government debt has been rising.

In addition, central banks’ policy rate decisions are bexgnmicreasingly asynchronous. In some countries witimdginflation—
—including Brazil and Chile, where central banks tightenelicyp@arlier than in other countries—interest rates haeen
declining since the second half of 2023. In China, wheretiofidhas been near zero, the central bank has eased moneigyy pol
The Bank of Japan has kept short-term interest ratezeear

Fiscal policy amplifying economic divergenc&overnments in advanced economies eased fiscal policy in 2023United
States, where GDP had already exceeded its prepandathicgased policy more than did euro area and other egemam
which the recovery was incomplete. In emerging marketdmweloping economies, in which output has on average fallen even
further below the prepandemic trend, on average the fitaate is estimated to have been neutral.

The exceptions include Brazil and Russia, where fiscal pebisgd in 2023. In low-income countries, liquidity sqeseand the
elevated cost of interest payments—averaging 13 percent efajgovernment revenues, about double the level 15 ygars-a
crowded out necessary investments, hampering the recoléayge output losses compared with prepandemic trend2024,

the fiscal policy stance is expected to tighten in sevetehreced and emerging market and developing economies to rebuild
budgetary room for maneuver and curb the rising path of datbthés shift is expected to slow growth in the near term.

Source: https://www.imf.org/en/Publications/WEOQO/Issues/2024/01/80ldveconomic-outlook-update-january-
2024#:~:text=The%20forecast%20for%202024%E2%80%9325,and%20lawitedying%20productivity%20growth
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THE INDIAN ECONOMY: A REVIEW

It now appears very likely that the Indian economy will aghia growth rate at or above 7% for FY24, and sondigbrié will
achieve another year of 7% real growth in FY25 as welhdfgrognosis for FY25 turns out to be right, that will mark theth
year post-pandemic that the Indian economy will have grover aver 7 per cent. That would be an impressive achieveme
testifying to the resilience and potential of the Indiaoneeny. It augurs well for the future.

Some economists argue, with considerable merit, thatlingrtoavth is equal. They are right. It is one thing for bth grow at 8-
9 per cent when the world economy is growing at 4 per cabtf Is another thing to grow at or above 7 per cemtmthe world
economy is struggling to grow at 2 per cent. One unit of drémthe latter circumstance is qualitatively superiothte former.
The marginal utility of growth in the second scenario is mughéni.

The global economy is struggling to maintain its recoversty€ovid because successive shocks have buffeted it. &ottmem,
such as supply chain disruptions, have returned in 202theif persist, they will impact trade flows, transpodiaticosts,
economic output and inflation worldwide. India will nat bxempt from it, but having faced and seen off COVID e energy
and commodity price shocks of 2022, India is quietly canficbf weathering the emerging disturbances.

, Investment .
Savings : \ W/
/\ y f - e

At least three trends will be with us in the coming yedite era of hyper-globalisation in global manufacturing is .ovetoes

not mean that de-globalisation will be upon us any tioensas countries are only now discovering the enormous iritegct
global supply chains that have taken place in the lastifBcades. So, an alternative to the globalisation of guhalins will take
much longer to emerge if it ever does. However, that willdeser governments from pursuing onshoring and friend-shoring of
production with a consequent impact on transportation, logisbsts, and, hence, the final prices of products.

Recent events in the Red Sea may have brought back concernsliameeren global supply chains, further aggravating the
slower growth in global trade in 2023. In other words, etipgrone’s way to growth will not be easy. This rencfes the need to
lower logistics costs and invest in product quality to hold aantbexpand market share in areas where India has an advantage

Closely related to this challenge is the advent of AidfiIntelligence with the profound and troubling questionpases for
growth in services trade and employment since technologitmignove the advantage of cost competitiveness that countries
exporting digital services enjoy.

Third and arguably the most important is the energy tiansithallenge. Concerns over rising temperatures havio lacgsingle-

minded focus on reducing carbon emissions amidst the detgion that the emission of greenhouse gases, particekatbon,

is the most significant causal factor. This has led to gtersi demands from international organisations and advancedsati

developing nations to wean themselves off fossil fuels anttlsw greener energy even as technological and resoustzclas

remain and are not on offer from developed countries.dtrisality that, in the short run, there is a tradesefween economic
growth and energy transition.

In a growth-challenged post-Covid global economy, countrieslicafford to sacrifice the former for the latténdia is walking
the fine line between the two more skilfully than othetiames, with installed non-fossil fuel-based power gemnenatapacity
running ahead of targets. Importantly, India’s unwavering mi@ment to ensuring steady economic growth is geimgrat
resources for investment needed for climate change aidaptatilding resilience, and mitigating emissions.

The Indian economy is better placed than ever to take on these key challenges because of the policies adopted and
implemented in the last decade. The Union governmenbhitsinfrastructure at a historically unprecedented rate] it has
taken the overall public sector capital investment fRBr6 lakh crore in FY15 t&18.6 lakh crore in FY24, as per budget
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estimates. That is a rise of 3.3X. Whether the totajtle of highways, freight corridors, number of airports, metilanetworks
or the trans-sea link, the ramp-up of physical and digiteh$trfucture in the last ten years is real, tangible mmdformative.

The pursuit of inclusive development finds Indian household®dd dinancial health. Fifty-one crore bank accounts under Jan
Dhan Yojana now have total deposits of o%2rl lakh crore. Over 55 per cent of them are women. In De®, 2®usehold
financial assets were 86.2 per cent of GDP; liabdlitiere 33.4 per cent of GDP. In March 2023, these nuembere 103.1 per
cent and 37.6 per cent, respectively. So, Net Financiatésd households were 52.8 per cent of GDP in Dec. 20Obwan
March 2023, it had improved to 65.5 per cent of GDP.

The economy has created jobs; the unemployment rate hasedeatinsiderably from the peaks during Covid times. The labour
force participation rate has increased, especiallydghatomen. Net new subscribers to the Employee Providend (EPF) have
steadily risen post-Covid, especially among the younger ptipnl Women are also enrolling more than ever in tertiary
education. The Eleventh Edition of the Cll-Wheebox India SK#éport based on the National Employability Test condlbie
Wheebox2 shows India’s youth employability at 51.3 per agnfrom 33 per cent a decade ago. Institutional births afelyv
prevalent, and the infant mortality rate has declined, asthating. More remains to be done, however.

Two things must be singled out here. The government’'¥lD@nanagement and the vaccination record have been instrumental
in the quick recovery staged by the economy. Similarly, tlierd@nagement of the crude oil supply at reasonable piicéhe

last two years is noteworthy. Humans are not capable oéeipting the unseen - the mistakes not made and the riskiedvo

but the counterfactuals are all around us.

They cannot be missed. Today, many young Indians not only daspardetter life but are also confident that it will hapjre
their lifetime. They feel that they have a better fiian their previous generations and that succeeding generatibde etter
than them. Nations and people have to believe in themselvesfortant changes to happen. Now, India does, and Ind@ans

Safeguarding Macroeconomic stability

Macroeconomic stability built on an economic environmenl witong output growth, price stability, and robust exteasabunt
are important goals of the government and the Reserve Hanklia. Considering the multiple challenges, the government of
India has committed to an institutional architecture tbstiers macro stability.

Reigning in inflation with flexible targeting: The period between FY09 and FY14 was marked by high aveesajeinflation

of 10 per cent and high levels of macro-vulnerability. Siheestdvent of flexible inflation-targeting within the band of 42+per
cent under the Monetary Policy Framework Agreement in FY&®&il inflation averaged 4.2 per cent till FY20. TRece
Stabilization Fund (PSF) set up in 2014-15 has been effeativiackling price volatility in important agri-horticultura
commodities. Concurrently, the fiscal balance of the géngoaernment and the country’s external balance improved,
progressively reducing macro-vulnerabilities and generatinfgisufor turbulent times ahead.

Macro-vulnerability Index and Retail Inflation (per cent)

219 mmmm CPI-Inflation (%) o Macro-Vulnerability Index
18.4
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Heightened Macro-vulnerability Macro-stability Pandemic & Global
Disturbance

Note: Retail Inflation from FY09 to FY12 is based on @®dustrial Workers released by the Labour Bureau, FY13@AF
(April-December) is based on CPI-Combined released b$r

*Gross fiscal deficit data for FY23 is a Revised Estanand for FY24 is a Budget Estimate, Current Accountcefata for
FY24 is up to H1 (April-September)
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Keeping inflation within the 2 to 6 per cent range was a iftabie task during the Covid-19 pandemic, its aftermatid
subsequent fragility in the global economy and polity. Repeateeven weather conditions complicated the task. Economic
challenges imposed by massive dislocations in productiomplsghain, and trade during the pandemic affected thelfisca
balance. Supply disruptions led to elevated food prices.aBfmtancial markets

experienced extreme volatility, and international crude odlggriumbled in FY21.

Post-pandemic, FY22 saw a revival of the economy, with groaitiirgg momentum and inflation coming down. However, by the
end of FY22, the global economic environment worsened yét agn the escalation of geopolitical conflicts aret@mpanying
sanctions. Global commodity prices shot up substéntadross the board amidst heightened volatility, and cruberiies
jumped to a 10-year high in June 2022. This spurred inflgiically, which affected India’s external account and psiteation.
Supply chain pressures, which were set to ease aftpattdemic, were rising again.

Elevated edible oil prices due to global supply chain digsnptand higher vegetable prices due to uneven weather cosdéib
to high food inflation. Thus, the beginning of FY23 preseritesh, multi-frontal challenges to keeping macro vulneitaslin

check. However, India managed to keep its retail infleielow the levels of several other countries. The war imid&rand US
sanctions led to supply disruptions and price volatilitg. insulate the domestic economy from the vulneratslitie existing
supplies of crude oil and natural gas and to reduce depey on OPEC, the government diversified the supply ssweer the
last few years and ensured the availability of energy gugipleasonable prices. This, in no small measure, corgdhatindia’s
growth revival.

Inflationary pressures moderated in FY24 (April - Decemheith average retail inflation easing to 5.5 per cent. déeline was
driven by benign trends in core (non - food, non - fuelgiith, which gradually declined to a 49 - month low of 3.8 pat ite
December 2023. The overall retail inflation is now staid within the notified tolerance band of 2 to 6 per cent.

Persistence food inflation is a global challenge, includingeveral developed economies. In India, the prices of spéwifd
items were pressured by untimely rains, leading to cropdossd weather-driven supply chain disruptions. Timely fagus
supply - side initiatives, based on meticulous price monitpiggiving credibility to anti - inflationary policiedeasures like
strengthening buffers of key food items and making periodic oparket releases, trade policy measures aimed at imgrovi
domestic availability of food, preventing hoarding through impmsiand revision of stock limits, and channelling supplies of
select food items through designated retail outlets Helpekeep inflationary pressures on the check, amidst sitlesr
Consequently, India has managed to keep its foodionflat moderate levels and lower than many large economies.

Global Food Price Inflation (per cent)

EFY23 BFY24 (Apnl-Nov)
16.3
11.9 1.2
10 6 = 10.1
. 6.6 6.3
I I I u -
France Gemlany South Africa Japan India USA

Source: MoSPI for India and OECD for other countries

Supportive monetary policy helped greatly. The RBI in@dathe policy repo rate under the liquidity adjustment ifgcil
progressively from 4 per cent in April 2022 to 6.5 pentctill February 2023 and kept it unchanged thereaftemsure that
inflation aligns with the target while supporting growtiBIfhas projected that inflation would average 5.4 per ceftYig4,
within the notified tolerance level. With likely improvemeimsthe fiscal balance of the general government and thenekt
current account balance, macro vulnerabilities are agatiedsto moderate.

Source: https://dea.gov.in/sites/default/files/The%20Indian%20Econd@h20Review Jan%202024.pdf?app=true
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HEALTHCARE INDUSTRY IN INDIA

Healthcare has become one of India’s largest sectors,btehms of revenue and employment. Healthcare coegptisspitals,
medical devices, clinical trials, outsourcing, telemedicimedical tourism, health insurance and medical equipmentIntlien
healthcare sector is growing at a brisk pace due wtrigggthening coverage, services, and increasing expenditymebbiy as
well as private players.

India’s healthcare delivery system is categorised into tamntomponents - public and private. The governmentthe public
healthcare system, comprises limited secondary and tedgey institutions in key cities and focuses on providing basic
healthcare facilities in the form of Primary Healthc@®enters (PHCs) in rural areas. The private sector protihgemajority of
secondary, tertiary, and quaternary care institutiotis avmajor concentration in metros, tier-1, and tierities.

India's competitive advantage lies in its large pool of-tvained medical professionals. India is also cost-coitipeicompared
to its peers in Asia and Western countries. The cost gesgin India is about one-tenth of that in the US or Westeroge.
The low cost of medical services has resulted in amigieel country’s medical tourism, attracting patients frenoss the world.
Moreover, India has emerged as a hub for R&D aatisifior international players due to its relatively lowstcof clinical
research.

1. Fourth-Largest Employer

e India climbed to the 63rd rank among 190 countries in the V\Balik's ‘Ease of Doing Business’ rankings in
2020.

 The World Bank’s Logistics Performance Index (LPI) 2023 teked India at 38th position (out of 139
economies), recording an improvement of 6 positions.

« As of 2021, the Indian healthcare sector is one of Indéatgekt employers as it employs a total of 4.7 million
people. The sector has generated 2.7 million additionalijpbslia between 2017-22- over 500,000 new jobs
per year.

2. Impressive Growth Prospects
* The Indian healthcare sector is expected to record afibickeise, growing at a CAGR of 22% between 2016—
22 to reach US$ 372 billion in 2022 from US$ 110 billion in 2016.
e As of August 18, 2023, more than 2.20 billion COVID-19 vacdaioses have been administered across the
country.
e By FY22, Indian healthcare infrastructure is expected tohr&t8$ 349.1 billion.

3. Strong Fundamentals and Cost Advantage
* Rising income levels, an ageing population, growing healtAremess and a changing attitude towards
preventive healthcare is expected to boost healthcare sedéogand in the future.
* The low cost of medical services has resulted in amislee country’s medical tourism, attracting patientsrfr
across the world. Moreover, India has emerged as a huR&Dr activities for international players due to its
relatively low cost of clinical research.

4. Favourable Investment Environment
Conducive policies for encouraging FDI, tax benefits, and faller Government policies coupled with promising
growth prospects have helped the industry attract preguéy (PE), venture capitals (VCs) and foreign players.

5. Strong Demand
¢ Rising income, greater health awareness, lifestyle sikseand increasing access to insurance will contribute to
growth.
e The healthcare sector, as of 2021, is one of India’s laegagloyers, employing a total of 4.7 million people.
e The healthcare sector is expected to generate 27 lakinjaimia between 2017-22, over 5 Lakh jobs per year.

6. Policy and Government Support

* The Government aims to develop India as a global healthoare h

¢ Public health surveillance in India will further strengthiea health systems.

e In the Union Budget 2023-24, the government allocated R$58%rore (US$ 10.76 billion) to the Ministry of
Health and Family Welfare (MoHFW).

¢ In March 2021, the Parliament passed the National Commifsioklied & Healthcare Professions Bill 2021,
which aims to create a body that will regulate and mairgdurcational and service standards for healthcare
professionals.
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The healthcare market functions through five segments

Government hospitals — It includes healthcare centres, district hospitals and
general hospitals.

Hospitals

Private hospitals — It includes nursing homes and mid-tier and top-tier
private hospitals.

It includes manufacturing, extraction, processing, purification and packaging
of chemical matenals for use as medications for humans or animals.

Pharmaceutical

It comprises businesses and laboratories that offer analytical or diagnostic

Healthcare Diagnostics i ) )
services, including body fluid analysis.

It includes establishments primarily manufacturing medical equipment and
supplies, e.g. surgical, dental, orthopaedic, ophthalmologic, laboratory
instruments, etc.

Medical equipment
and supplies

It includes health insurance and medical reimbursement facility, covering an

Medical insurance

individual’s hospitalisation expenses incurred due to sickness.

Telemedicine has enormous potential in meeting the challenges of
Telemedicine healthcare delivery to rural and remote areas besides several other
applications in education, training and management in health sector.

Source:Hospital Market — India by Research on India

Per capita healthcare expenditure has risen at a fagiace

Government Healthcare Expenditure as a % of GDP

\ '\

R q‘P
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Note: * - Forecast
Source: World Bank, Press Information Bureau

e This is due to rising income, easier access to high-quaijthcare facilities and greater awareness of perdedth and
hygiene.

e Greater penetration of health insurance aided the riseatthcare spending, a trend likely to intensify in the comicgdiz

e Economic prosperity is driving the improvement in affordabiior generic drugs in the market.
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e The budgeted spending on the health sector by thealegled state governments was 2.1% of Gross Domestilti€tion
(GDP) in FY23 and 2.2% in FY22, up from 1.6% in FY21. The Gowent is planning to increase public health spending to
2.5% of the country's GDP by 2025.

Healthcare infrastructure has risen at a fast pace

Number of Medical Colleges

Number of Doctors

13,50,000

13,00,000

12,50,000

12,00,000

11,50,000 -

11,00,000 -

10,50,000
FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 2018 2020 2021 2022

o India’s medical educational infrastructure has grown rapidihé last few decades.
e By FY22, Indian healthcare infrastructure is expectagach US$ 349.1 billion.

e The Indian healthcare market, which was valued at US$ Bénbih 2016 is now projected to reach US$ 367 billion by
2023 and US$ 638 billion by 2025.

e As of July 2023, the number medical colleges in India stoG@4t

e The number of allopathic doctors, with recognised medijcalifications (under the I.M.C Act), registered witate
medical councils/national medical councils increasetl 3amillion in June 2022, from 0.83 million in 2010.

e As per information provided to the Lok Sabha by the Minisfddealth & Family Welfare, Dr. Bharati Pravin Pawidue
doctor population ratio in the country is 1:834, assuming 8@ditadvility of 12.68 lakh registered allopathic doctors and
5.65 lakh AYUSH doctors.

e Multinational healthcare company Abbott has committedotoverting 75 Primary Health Centers (PHCs) to Health and
Wellness Centers (HWCs) in nine Indian States, in colmn with Americares India Foundation, a nonprofit
organisation dedicated to relief and development in the @Ekiealth. This will benefit over 2.5 million people from
under-resourced communities every year.

Covid-19 fightback from the Indian healthcare sector
Export of the COVID-19 vaccine and drugs

e Asof July 15, 2023, India has exported 30.12 crore vaccisesdo
* Minister of Health & Family Welfare, Chemicals and Hiers, Mr. Mansukh Mandaviya, stated that 96 countries have
agreed to mutual recognition of COVID-19 vaccination certifisatith India.

COVID-19 Vaccination

e Asof August 18, 2023, more than 2.20 billion COVID-19 vaednoses have been administered across the country.

* In March 2022, Hyderabad-based pharmaceutical company Bialdgiapplied for emergency use authorization (EUA)
for its COVID-19 vaccine Corbevax for the 5-12 years gugeip.

e In January 2022, Phase 3 trials commenced of India's finstnagal vaccine against COVID-19 which is being
developed by Bharat Biotech, in conjunction with the Vifagthn University School of Medicine in St Louis, the US.
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Collaboration

* In April 2023, Cognizant and Microsoft will work togetherhiuild an integration roadmap between Cognizant’s

e TriZetto healthcare products with Microsoft Cloud for hiecdre.

* In September 2021, Biocon Biologics Limited, a subsidiary afcBn, announced a strategic alliance with Serum
Institute Life Sciences, a subsidiary of Serum Instinftdndia (Sll). The alliance is expected to strengthen ladia’
position as a global vaccine and biologics manufacturavgephouse.

* In September 2021, the Telangana government, in a joint initiaibthethe World Economic Forum, NITI Aayog and
HealthNet Global (Apollo Hospitals), launched the ‘Mige from the Sky’ project. The project will pave the wiay
drone delivery of life-saving medicines and jabs in far-flurggaes of the country.

Rising income, ageing population to be key healthcare deand driver

* Rising income means a steady growth in the abilityctess healthcare and related services.

e Per capita GDP of India is expected to reach US$ 3,277 2®ih from US$ 1,761.63 in 2016.

* Moreover, changing demographics will also contribute tatgrehealthcare spending. This is likely to continsiehe
size of the elderly population is set to rise from thurrent 98.9 million to about 168 million by 2026.

» Per capita GDP at current prices in April 2023, stodd2% 2,600.40.

GDP per Capita at Current Prices (US$)
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Source:International Monetary Fund, World Economic Outlook Databag®il 2018

India’s healthcare sector is extremely diversified anflll of opportunities in every segment, which includesviglers, payers,
and medical technology. With the increase in the competitiusinesses are looking to explore the latest dynamictremdb
which will have a positive impact on their business. The halsjpidustry in India is forecast to increase to Rs. Blioh (US$

132.84 billion) by FY22 from Rs. 4 trillion (US$ 61.79 billiomFY17 at a CAGR of 16-17%.

India is a land full of opportunities for players in the matidevices industry. The country has also become one of tliedea
destinations for high-end diagnostic services with tremendapigal investment for advanced diagnostic facilities, datering

to a greater proportion of the population. Besides, Indiadical service consumers have become more conscious taveinds
healthcare upkeep. Rising income levels, an ageing populatiowingy health awareness and a changing attitude towards
preventive healthcare are expected to boost healthcareesedeémand in the future. Greater penetration of healthainse aided

the rise in healthcare spending, a trend likely to intgnsthe coming decade.

The Government aims to develop India as a global healthcararituls planning to increase public health spending to 2.5% of
the country's GDP by 2025.

Source: https://www.ibef.org/industry/healthcare-india
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MEDICAL DEVICES INDUSTRY IN INDIA

The healthcare and medical device sectors in India have grigwificantly in the last decade. A wide range of medivices,
from consumables to implantable medical devices, are produdaedia. The majority of medical devices manufacturethiia
are disposables like catheters, perfusion sets, extelis@s) cannulas, feeding tubes, needles, and syringeglbasimplants
like cardiac stents, drug-eluting stents, intraoculardgnand orthopaedic implants. The medical devicesrsichighly capital
intensive, and also requires continuous training of the headtlsgatem providers to adapt to new technologies.

However, there is still a huge gap in the current densmtisupply of medical devices in India, as India has arathv&-80%
import dependency on medical devices. At present, madiaal device manufacturers (domestic and internationahaging
this massive under penetration of medical devices in ksl significant growth opportunity.

The government has come up with multiple initiatives and ieslio promote India’s medical device sector. It wasgaised as
a focus sector in 2014 by the government during the Makwedia tampaign.

Medical devices market is split into 4 key categories imdia

Under the medical device and IVD regulations, the Health Ministry of India has divided medical devices into the following four categories:

+ Medical devices such as endoscopic forceps, vial + Medical devices such as anesthesia conduction filter,
adapters, suction cups and catheters, Sengstaken- introducer sheath, microcatheter, imaging catheter
Blakemore tube, feeding tubes, gastrointestinal colonic stents, pancreatic instruments, etc. are included
tubes, etc. are included in this category. in this category.

CLASS A (LOW RISK)

* Medical devices such as + Medical devices such as

surgical dressings, umbilical
occlusion devices, bolster
sutures, alcohol  swabs,
nasopharyngeal catheters
and Y-connectors as an
accessory to perfusion sets,
etc. are included in this

coronary stents, cardiac
catherisation kits
cardiovascular,
intravascular diagnostic
catheters, occlusion
catheters, etc. are included
in this category.

category.

Source:Drugs Controller General (India) Directorate General of HdaServices 2017 Notice
Market Size

The medical devices sector in India comprises large natiltimals, small and midsized companies. The size dhtlian medical
devices market is estimated at Rs. 90,000 crore (US$lidnpih 2022 and is expected to grow to US$ 50 billior2Bg0 with a
CAGR of 16.4 %. The Indian medical device market shathe global market is estimated to be 1.65%.

India is the 4th largest Asian medical devices market aétpan, China, and South Korea, and among the top 20 mediazgevi
markets globally. Between 2020-30, the diagnostic imagindehas likely to expand at a CAGR of 16.4%. Export of maldic
devices from India stood at Rs. 19, 803 crore (US$ 2.40 biliioR)Y22. The exports of medical devices during April-Deber,
2022 stood at Rs. 20,511 crore (US$ 2.49 billion), and are expectezt ttwo rUS$ 10 billion by 2025. To increase export of
medical devices in the country, the Ministry of Health &anily Welfare (MOHFW) and Central Drugs Standard Control
Organisation (CDSCO) implemented the following initiatives

e Re-examination and implementation of Schedule MIIl (a draflajuie on good manufacturing practices and facility
requirements)

96



Amkay Products Limited

()

System for export labelling

Clinical evaluation and adverse reporting clarification
State licencing authority to extend free sales certificatielity from 2 years to 5 years to allow exports

Create a list of manufacturers with export licencing fmsyeaccess to regulatory authorities worldwide.

Investments

Some major investments and developments in the medical deséctor are as follows:

In April 2023, Healthvista India, the parent company of tredthtech startup Portea Medical, received approval fien
Securities and Exchange Board of India (SEBI) for its initialliputiffering (IPO). The IPO comprises a fresh issue of
equity shares worth Rs. 200 crore (US$ 24 million) and ar &f sale (OFS) of up to 56,252,654 shares worth Rs. 800
crore (US$ 95.9 million).

In March 2023, SMT was selected as the exclusive distributoPasfumbra’s peripheral and coronary vascular
thrombectomy technologies in select domestic geogeaphilndia.

In August 2023, Union Health Minister Mr. Mansukh Mandawgéd that India is poised to become a global centre for
medical technology and devices, while addressing the Indidilgch Expo 2023.

In August 2023, Manipal Academy of Higher Education (MAHEgmpal and Siemens Healthineers signed a Master
Research collaboration (MRA) for continued strengthenirfgtofe cooperation between both organisations in achieving
shared outcomes for the stakeholders.

As announced in August 2023, Omron Healthcare India Pvt. &tsupsidiary of Japanese company Omron Healthcare
Co. Ltd., which is in the supply of home healthcare tuwimig devices in India, is planning to double its revemu-5
years.

In August 2023, Omron Healthcare India announced a collaboratittn supermodel, film producer, and fithess
enthusiast Mr. Milind Soman to enhance awareness arowqtiagl home monitoring as an essential constituent of the
health regime.

In May 2023, Medtronic announced an investment of approxim&sly3,000 crore (more than US$ 350 million) to
expand the Medtronic Engineering & Innovation Center (MEICHynlerabad. MEIC is Medtronic’s largest research
and development (R&D) centre outside of the US.

In May 2023, Omron Healthcare, a Japan-based manufaetaeistributor of personal healthcare products, announce
that it will set up a medical devices manufacturing plaritamil Nadu at a cost of US$ 15.5 million (Rs. 128 crore)

Hindustan Syringes & Medical Devices Ltd, in April, 202&s achieved another milestone of supplying 1.75 billion
syringes of the total 13.3 billion COVID-19 vaccines admeérid globally.

In March, 2023, Siemens Healthineers, a medtech companystimob iprecision medicine, transforming care delivery,
improving the patient experience and digitalising healthcannounced that it would invest Rs. 1,300 crore (US®157.
million) at Bommasandra in Bengaluru to set up a full-fledegapus.

Medtronic bolstered its presence in India by investing apprataly Rs. 3,000 crore (US$ 362.8 million) to expand
Medtronic Engineering & Innovation Center in Hyderabad.

The first indigenously-developed RT-PCR kit for testing monkeypag launched by Transasia at the Andhra Pradesh
Medtech Zone (AMTZ) in August, 2022.

BeatO, a supplier of diabetes treatment, has raised US$ill@nnn a Series B fundraising, which was headed by
Lightrock India. HealthQuad and current investors Oria@nture Partners, Blume Ventures, and Leo Capital also
participated.

In August 2022, Wipro GE Healthcare announced that it hatigrad with medical device maker Boston Scientific to
offer comprehensive, cutting-edge cardiac interventicage solutions in India.

FDI inflow in the medical and surgical appliances sestood at US$ 3.22 billion between April 2000-September 2023.
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Government Initiatives

The Government of India has commenced various initiatvesrengthen the medical devices sector, with empbasissearch
and development (R&D) and 100% FDI for medical devicdsotust the market.

The Union Cabinet approved the National Medical Devicelicyy 2023 on April 26, 2023. The National Medical
Devices Policy, 2023 is expected to facilitate an ordgromwth of the medical device sector to meet the publictineal
objectives of access, affordability, quality, andamation. The policy is expected to help the Medical Devigector
grow from the present US$ 11 billion to US$ 50 billion I93@.

Under the PLI scheme for Medical Devices, till now,otalt of 26 projects have been approved, with a coradhitt
investment of Rs. 1,206 crore (US$ 147 million) to enable tdr@amd innovation in the MedTech industry and make
India as the global hub for manufacturing and innovation icoinging years.

In September 2022, the government of India approved the seftin§an export promotion council for medical devices,
under the Department of pharmaceuticals, with its hesders in Noida.

In August 2022, the Department of Pharmaceuticals greeelitRromotion of Medical Device Parks" programme from
FY21-25 with a total financial investment of Rs. 400 cr(&$ 48.97 million), with a maximum support under the
programme of Rs. 100 crore (US$ 12.24 million) for eacklibid Device Park.

In August 2022, the Department of Pharmaceuticals recatestithe National Medical Devices Promotion Council
(NMDPC) under the Chairmanship of the Secretary eD@kpartment of Pharmaceuticals.

In July 2022, the government tabled a draft for the new Didgslical Devices and Cosmetics Bill 2022, to assure and
offer thorough legal protections to ensure that the med&als sold in India are reliable, efficient, and up equired
standards.

In the Union Budget 2022-23, Rs. 86,200 crore (US$ 11.3 billias) allocated as a budget for the pharmaceutical and
healthcare sector.

Road Ahead

Policy makers in India will need to set out an action ptametluce the country’s dependency on medical devices/technology
imports. At present, NITI Aayog is reportedly drawing ugtrategic road map for medical devices. Over the maxtykars, India
might grow into a US$ 50 billion market for medical devices.

In BioAsia 2021, key stakeholders in the panel discussiomedical technologies predicted that India would becorife se

sufficient in domestic medical devices manufacturing 825226. The panel observed that the government is taking siweport

measures such as promoting indigenous manufacturing of highrtedical devices, production-linked incentive schemes JPLIs
on medical devices, boosting new medical devices parksodboost the overall growth of the domestic medical d=vimarket

in India.

Medical device companies should develop India as a manufarturb for domestic and international markets, undertakadndi
based innovation in combination with indigenous manufacturindabmnlate across the Make in India and Innovate in India
schemes, and produce low to medium technology productgdoto the underpenetrated domestic markets.

Source: https://www.ibef.org/industry/medical-devices
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OUR BUSINESS

Some of the information contained in the following discussimhyding information with respect to our plans and strategies,
contain forward-looking statements that involve risks andeuninties. You should read the section “Forward-Looking
Statements” for a discussion of the risks and uncertaimékeded to those statements and also the sectiosk‘Ractors” for a
discussion of certain factors that may affect our busirf@sancial condition, or results of operations. Our actualuiés may
differ materially from those expressed in or implied bydhesward-looking statements. Our fiscal year ends on K&t of
each year, so all references to a particular fiscal aréh Twelve-month period ended March 31 of that year. Ins#ition, a
reference to the “Amkay”, “Company” or “we”, “us” or “our’ means Amkay Products Limited.

All financial information included herein is based on ¢&inancial information of the Company”included on pagé45of this
Draft Red Herring Prospectus.

OVERVIEW

We manufacture, assemble & market a comprehensive portblioedical devices, disposables and other Healthcare Rsoduc
like Face Mask, Alcohol Swabs, Lancet Needles, NebuliPeise Oximeter, surgeon cap etc. used by healthcare s;enter
hospitals/clinics, nursing homes etc. widely spreadszcindia. In addition, we are also engaged in branding amkieting of
some of the products like Diapers, Plastic Gloves, Sudfiachines etc.

Our company started its operations in year 2008 with naaturfing and supply of one product in a manufacturing takén on

rent at Vasai in Mumbai, measuring 980 sq. feet. Gragluadbre products were added to our portfolio & for furtherdpod
expansion, over the period, we shifted to bigger manufacturiitg from where we entered into branding & trading segnisat a
along with manufacturing. Later in year 2012, we purchasadufacturing unit at Acchad Industrial Area, Thane, measuring
around 20,000 square feet, where currently we are manufacturingpysg products like Face Mask, Alcohol Swab, Nebulizer
Mask, Surgeon/Bouffant Cap, Steel/Plastic Lancet, Adl,Bgron, Digital Thermometer, Shoe Cover, BP Monitiar & 2014,

we took one warehouse on rent at Acchad Industrial Aoeastorage of our finished Goods and then in 2016, we purchased
another manufacturing unit at Acchad Industrial Area, Thameasuring around 6000 square feet, where currently we are
manufacturing & supplying Bio Bags.

The company’s product portfolio comprises of more than 30 ptddaluding Respiratory Disease Related Medical Devices,
Surgical Disposables, Home Healthcare Products and Ggedthcare Products. Presently, we are manufacturing thane20
products along with Branding & trading of more than 1édpicts. In the period ending December 31, 2023, fiscal Z2Z2, and
2021, our revenue from manufacturing operations was Rs. 18384, Rs. 2224.59 lakhs, Rs. 2255.89 lakhs and Rs. 3020.24
lakhs respectively while our revenue from branding & tradipgrations was Rs. 437.71 Lakhs, Rs. 561.83 lakhs, 13%kHS |
and Rs. 1049.71 lakhs respectively.

Our manufacturing facilities is equipped with requisiteaasfructure including machineries, testing laboratory othad|hay
equipment to facilitate smooth manufacturing proces$ wotal area of approx. 26000 sq. ft. Further, our comparsy ha
accreditation with ISO 9001:2015 for quality managemestesy from QRO Certification LLP. Our Company was founidetthe
year 2007 by one of our Promoters, Kashyap Pravin Mody,hakanore than 20 years of experience in the associatestrind
Later, in 2011, Hemanshu Kantilal Batavia joined the com@anDirector who has an experience of more than 12 yedhng in t
said industry. Our promoters are involved in the critisgdezts of our business, including expansion, process and fpiante,
sales and marketing. Their understanding of the consuiffieulty, intuitive entrepreneurship and involvement in kepexds of
our business has helped accelerate and drive our profitablehgidetbelieve that the sector-specific experience andésgef

our promoters has contributed significantly in the growth of our gizom

Our products are spread across India and we have generatied &9.60%, 98.94 %, 98.97% and 99.18% of our total revenue
from domestic sales in period ending December 31, 20@3iscal 2023, 2022 and 2021 respectively. Further, the contpasy
also exported small portion of its products to the ceestlike Bhutan, Nepal & Qatar and generated around 0.4086%,
1.03% and 0.82% of our total revenue from sales in peridihg December 31, 2023 & fiscal 2023, 2022 and 2021 reégphkyct

The following table sets forth certain key performance etdics for the years indicated:
@ In Lakhs except percentages and ratios)

: : December 31, FY 2022-23 FY 2021-22 FY 2020-21
Key Financial Performance 2023
Revenue from operatiofs 2274.62 2786.42 3650.37 4069.95
EBITDA® 252.80 312.05 265.81 458.00
EBITDA Margin® 11.11% 11.20% 7.28% 11.25%
PAT® 215.34 151.02 146.71 312.68
PAT Margir® 9.47% 5.42% 4.02% 7.68%
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ROE(%)® 24.49% 21.69% 26.81% 98.47%
RoCE (%" 21.54% 22.61% 22.88% 70.79%
*not annualized.

Notes:

WRevenue from operation means revenue from sales and otheriogeeatenues

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

@EBITDA Margin’ is calculated as EBITDA divided by Reveritom Operations

“PAT is calculated as Profit before tax — Tax Expenses

GXPAT Margin’ is calculated as PAT for the year dividedrevenue from operations.

© Return on Equity is ratio of Profit after Tax and Averapar@holder Equity

(M Return on Capital Employed is calculated as EBIT divided bjtalaamployed, which is defined as shareholders’ equlitg
total borrowings {current & non-current}.

OUR STRENGTHS
We believe that the following are our primary strengths:
Strong portfolio and diverse range of products across somer preferences.

Our company has diverse product portfolio across various esggnof medical device and disposables catering to atspir
disease, home healthcare products and surgical disposalfil¢fd tustomer’s requirement. We deal in a widegamf products,
which enables us to cater widespread customer base &ud@ssnd also expand our reach in international locatikesBhutan,

Nepal & Qatar. We believe that we have necessary ressuexperience and network to launch additional produdtsure. We

provide advanced medical devices with latest technologgth&r, we believe that we have necessary resourcesiiexpe, and
network that can be customized and leveraged to cateider range of medical devices as per requirementeeotustomers.
With an operating history of more than a decade, we amgapty known for our wide range of quality products at a conipetit
price.

Below is the summary of our Product-wise revenue over lagiree years:

(Z In Lakhs except percentages and ratios)

Period % to FY 2022- % to FY 2021 % to FY 202C- % to
PARTICULARS Ending Total 23 Total 22 Total 21 Total

Dec-23 Sales Sales Sales Sales
Plastic Lance 365.3¢ 16.0¢ 284.1¢ 10.2(C 221.3( 6.0¢€ 140.5¢ 3.4t
Rubber Glove 171.4¢ 7.5 41.0¢ 1.47 72.7¢ 1.9¢ 17.9( 0.44
Face Mas 146.5: 6.44 324.9¢ 11.6¢ 1,171.2. 32.0¢ 1,271.2. 31.2:¢
Alcohol SWAB 121.7¢ 5.3 213.4( 7.6€ 193.1¢ 5.2¢€ 146.1: 3.5¢
Nebulizer 120.9¢ 5.32 134.7( 4.8t 140.0: 3.84 53.87 1.32
Steel Lance 119.5¢ 5.2 115.4: 4.14 106.7. 2.9z 78.8¢ 1.94
Cap - Group' 117.39 5.16 145.60 5.23 202.98 5.56 557.20 13.69
(Surgeon, Bouffan
Diapel 99.0¢ 4.3¢€ 99.1¢ 3.5€ 73.2¢ 2.01 87.72 2.1¢
Amkay Hot Bag 86.27 3.7¢ 62.07 2.28 44.7¢ 1.28 26.67 0.6€
Amkay Air Bed 72.7¢ 3.2C 114.3¢ 4.1C 72.0¢ 1.97 18.2¢ 0.4%
Othel 853.5¢ 37.52 1,251.6! 44.9:2 1,352.0° 37.0¢ 1,671.5 41.07
Total 2,274.6. 100.0( 2,786.4. 100.0( 3,650.3 100.0( 4,069.9! 100.0(

Extensive network of dealers covering major parts of ladi

We believe that the growth in our business operations hega made possible by our wide dealer network covering pajts

of India. We sell our products through a network spreadsactodia, we work with various dealers depending onr thei
geographical reach, market knowledge, product and custonsemess as well as understanding of Healthcare Industry. O
sales & distribution network is aided by our capable inseosales and marketing team of 28 employees, whick ldth the
dealers on a regular basis for customer inputs, mankddaf Products as well as positioning of our products wis-@roducts of
our competitors. Maintaining strong relationships with our dealee essential to our business strategy and to the growtlr o
business. We continually strive to maintain strong matesthips with our dealers in order to have uninterruptedliggppf our
products to them and retain them for a long period of.time

Further, from last year, we have started selling oadpets online also through e-commerce platform such as Rligkaazon,
Medika Bazar, Netmed etc. This has further increased mbeepce of our products to more customers. In the period ending
December 31, 2023 and F.Y. 2022-23, we have made totalafakRs. 1.86 lakhs & Rs. 3.99 Lakhs respectively, through e-
commerce platform.
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Quality Assuranceensuring standardized product quality

We believe that quality is an ongoing process of building an@isirgg long term relationships with customers and largit
brand loyalty. This philosophy has formed the foundation of tharesipn and diversification of our product portfolio since our
inception. We have obtained 1SO 9001:2015 certification foldiQudanagement System from QRO Certification LLP. Mo&

our products are CE Certified by UK Certification & pestion Ltd. These certifications provide assuranceutodomestic as
well as overseas customers for the quality and duralwfitgyur products. We have been in the business of manufacturing &
branding of medical devices and disposables and have sudigessiiured and supplied quality products to our custonWies.
have implemented internal procedures to ensure qualitya at various stages of production, from procuremerawfmaterial

to inventory storage. For products which are sourced byoms fhird party suppliers, we have a dedicated sourcing seam
quality assurance team, which closely monitor the qualitsuch products. Such focus on quality of products has enablked us
sustain and grow our business.

Diversified revenue from multiple geographies

Our Company has diversified revenue from multiple gedgcap locations across India and from places outside Ididest of

our revenue is derived from Sales within India which auad 99.60 %, 98.95%, 98.96% & 99.27% respectively, for thege
ending December 31, 2023 and year ended March 2023, 31st March 2022 & SMarch 2021. For the period ending
December 31, 2023 and financial year ended Blarch 2023, 31st March 2022 & B8March 2021 respectively, we have
generated around 71.49%, 71.51 %, 70.23% and 78.25% obtalirdvenue from sales in top 10 geographical regions ia.Indi
We believe that with our expanded geographical outreaatss@dndia, we have the ability to quickly respond to givam
consumer preferences and constantly fluctuating demamdp@sence in multiple geographies not only helps us in expanding
our client base but also helps us by keeping oursetvasie with the latest technological advancements world-asdehelp us

to mitigate risk for any unforeseen circumstances in timeeastic market and expand our business operations.

Our revenue from top ten geographies in India in last thee years is as follows:
(Z In Lakhs except percentages and ratios)

For the period and financial year ended on
% to % to % to % to
Nameof State | .. 37 2023 Total | FY 2022-23| Total | FY 2021-22| Total | FY 2020-21| Total

Sales Sales Sales Sales
Maharashtra 569.53 25.04 1,048.68 37.63 1,28117 35/10 2,236.894.94 5
Gujarat 277.44 12.20 200.96 7.21 223.37 6.12 141.13 347
Meghalaya 140.63 6.18 1.45 0.05 1.73 0.04 1.26 0.08
Assam 130.44 5.73 84.59 3.04 180.59 4.94 130.61 3.21
Karnataka 91.77 4.03 141.28 5.07 194.51 5.33 162.00 3.98
Odisha 90.18 3.96 72.13 2.50 80.12 2.19 33.4( 0.82
Delhi 85.65 3.77 91.70 3.29 118.38 3.4 103.38 2.54
Rajasthan 83.96 3.69 123.33 4.43 184.16 5.04 163.19 4.01
Kerala 78.74 3.46 120.44 4.32 154.98 4.2 92.79 2.28
Tamil Nadu 77.84 3.42 108.03 3.88 144.75 3.9 121.10 2.98
Total 1,626.18 | 71.49 | 1,992.54 7151 2,563.76 | 70.23 | 3,184.74 | 78.25

Experienced Promoter with senior management team havingcessful track record & industry knowledge

We have an experienced, Professional & qualified manageeamtled by our Promoter and Managing Director, Kashyap Pravin
Mody with an overall work experience of more than 20 yeamu&Promoter and CFO, Hemanshu Batavia with overall work
experience of around 12 years. The experience of our Promotee inotme healthcare sector is supplemented by our senior
management team. Our management possesses businesstimtelManufacturing, and Marketing of medical devices and
disposables and we are well placed to capitalize tineiwledge and experience which has been instrumental groh of our
Company. We believe that our management team'’s in-depthatadéing of target markets and client demand and prefese
have enabled us to grow our business and expand our opsratio

OUR STRATEGIES

Continue to improve quality standards

Our Company intends to focus on adhering to the qualityatds of the products. Quality of the product is very ingurfor
the company from both customer point of view and regayapoint of view. Continuous quality review of products aintety

corrective measures in case of quality diversion ays ker maintaining quality standards of the products. Providiegdesired
and good quality products help us in enhancing customer trust anthimag long term relationships with customers along with
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brand loyalty. However, the manufacturer does not assiafniéty for possible consequences related to usé®ftedical device,
but the focus to meet quality standard is essential &irotepeat orders

Global and geographical presence.

We intend to cater to the increasing demand of our existisgpmers and also to increase our existing customer base by
enhancing the reach of our products in different parts o€dhetry and outside country. Our Company has constantlyndrga

the dealers network across the country and this continues eoé of the core strategies of the Company to furtheanekthe
dealers network. Having a wider product portfolio prosidenfidence to new dealers to engage with our Compaaypdpose

to enter into new geographies within and outside Indthiacrease our marketing and sales team which can focus erediff
regions and also maintain and establish relationship eistomers. We aim to achieve this by adding value tacustomers
through quality assurance, timely delivery and reliability.

Enhancing branding, promotional and digital activities

Our wide spread presence and scale of operations allows insreasingly focus on branding and promotional activittes
enhance our visibility in the healthcare industry. Wekdeecontinue to enhance brand awareness and customey ltyaligh

our promotional and marketing efforts substantially increpsiur digital presence and engagements. The digital platform and
social media has enabled us to reach and engage with a wilen@e and also customize product offering to our prospective
customers. We believe that our consumer-focused preduack product information increase customer confidenceriproducts

and influences our customers buying decisions. Further,intend to continue our marketing initiatives through kegu
participation in national level exhibitions, regular visitiiiernational trade fairs, sales & promotional videos hyfgssional
models, presence on major e-commerce platforms lifkditi, Amazon, Netmed, Medika Bazaar etc.

Continue to strive for cost efficiency & invest in caal expenditure

We aim to continue to maintain our cost management fooaksiding in-house integrated manufacturing capabilitiesysscour
business to deliver growth as well as to achieve econaohissale. We will continue to manage our supply chain ¢bstsigh
optimal inventory levels, economic orders and other meast@nomies of scale will also enable us to continuougtydve
our operational efficiencies. Recently, in April 2023, weehanported Blood Lancet Manufacturing Machine under 4Erfeimay
Scheme from Allied Products (HK) Ltd, Hongkong.

OUR PRODUCTS PORTFOLIO

Our product portfolio comprises of wide array of healthqaeducts and medical devices, manufactured and marketed by our
company, as follows:

Surgical Disposables.

Home Healthcare Products

Respiratory Disease Related Medical Devices.
Other Healthcare Products.

YV VYV

CATEGORY-WISE REVENUE BREAKUP

Rs. In Lakhs
Particulars For the period and financial year ended on
Dec 31, 2023 FY 2022-23 FY 2021- 22 FY 2020-21
Home Healthcare Products 942.11 948.95 1003.58 852.9
Surgical Disposables 791.17 1057.68 1938.01 2398.18
Respiratory Disease Related Medical Equipments 204.24 0.837 388.15 110.07
Other Healthcare Products 337.10 408.99 320.63 708.78
Total 2274.62 2786.42 3650.37 4069.95
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Sr.
No.

Product Name

Product Description

Product Photo

Respiratory Disease Related Medical Devices.

1

Nebulizer

A nebulizer is a device used for adminisgemedication

to people in the form of a mist inhaled into the lungs. It is
commonly used in treating cystic fibrosis, asthma, and

other respiratory diseases. Our Nebulizer is easy tatgper
& safe for long use.

Steam
Vaporizer

Steam Vaporizer is a device used for relief from Siphus
congestion, throat irritation, common cold cough, poor| air

quality, Nasal irritation, smoke and pollution.

Oxygen Mask

Oxygen mask provides a way to transfer breathing oxygen

gas from storage tank to lungs.

It is available for both children and adults. Our Oxygen
mask contains cotton coated strap which provides comfort
to patients. Strap ends are secured to prevent mask

separation.

Suction
Machine

m

Suction machine is used to clear the airway of blg
saliva, vomit, or other secretions so that a patieny
breathe.

A suction machine, also known as an aspirator, is adyy
medical device that is primarily used for removi
obstructions — like mucus, saliva, blood, or secretions
from a person's airway.

3

=

Ambu Bag

An Ambu bag, is a handheld tool that is used to del
positive pressure ventilation to any subject with insuffiti
or ineffective breathes. It consists of a self-inifigtbag,
one-way valve, mask, and an oxygen reservoir.
Our Ambu Bag:

¢ Reduces fatigue during manual ventilation.

e Easyto clean and sterilize

e Low weight

D =

Surg

ical Disposables

Face Mask

The Face Masks are extensively used byedhiéhcare)
staff for facial protection against air borne infectionse3e

are manufactured by using quality non-woven fabric. The

face masks are easy to wear & quite comfortable.
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7

Examination
Gloves

Examination Gloves are used protect the wearer and/
the patient from the spread of micro-organisms that
potentially cause infection or illness during medi
procedures and examinations. Medical gloves are one
of an infection-control strategy.

We offer examination Gloves, textured Ambidextro
Lightly Powdered examination gloves available in Sm
Medium & Large sizes

DI

ma
cal
pi
us,
all

y v

Surgeon Cap

Surgeon Caps are specially designed éaafibw surgeon

and the ancillary medical staff to be worn in operati

theaters or in similar conditions.

Medical
Aprons

The apron that we manufacture is blood, water
chemical resistant. These are worn by doctors, nurse
other healthcare staffs. These aprons are made from
absorbent material and are available in various sizes
colours. These are designed in a way to provide pr
movement during operations.

and
and

non
and
pper

DISPOSABLE
APRON

10

Shoe Cover

Shoe cover offers protection by helping to pre\

microorganisms from contaminating hands, eyes, clothing,

hair and shoes. These are widely used in clinics aret
health sectors. Our range of non-woven shoe covers
non skidding soles that offers a firm ground grip.

pth
has

11

Surgical Blade

Surgical blades are used for making skin incisions, tisgs

dissections and a variety of surgical approaches. Sur
blades come in different sizes, identified by a bl
number, and each serving a different purpose.

« ==

ﬂmﬁay

SURGICAL BLADE

N\

Carbon Steel 1000

12

Biodegradable
Bags

We are manufacturing environment friendly waste
collection bags. They are very appropriate for collecting
waste and are made of quality proven material. These |

proof bio bags are available in variety of sizes and colors
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Home Healthcare Products

13

Blood Pressure
Monitor

Blood Pressure monitor is a device used to measure |
Pressure. It has following features:

e One Touch Operation

e Large Display

e Irregular Heartbeat detection

14

Adult Diaper

Our Adult Diapers are ultra-absorbent with 10 SAP (“3uy
Absorbent Polymer”) for best convenience to patients
below feature:

e Wetness Indicator & Anti Bacteria

e Extra Absorbent

e Anti Odour

e Leak Proof & anti-allergy.

vith

pe

15

Digital
Thermometer

Digital thermometers work by using heat sensors
determine body temperature. They can be used to
temperature readings in the mouth, rectum or armpit.
Digital thermometer has:

e LCD screen for easy to read

e Accurate to within 0.2F

e Auto shut off

e Last read memory

e Fever alert

take

i
e .

16

Air Bed

Air mattresses are designed to give yoange of pressure

care relief for those who suffer from back pain or of
ailments. These mattresses are also useful for el
people who require extra care. These mattresses #ne
Alternating Pressure System and:
e Are Simple, reliable and easy to use
e Have aluminum motor cover
¢ Has low noise, low temperature and low vibratig
e Has adjustable Pressure option.

her
derly
Wi

‘4

)

/
;*I

J
“\»
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17

Pulse Oximete

A pulse oximeter is a device thatsisally placed on

fingertip. It useslight beams to estimate the oxyg

saturation of the blood and the pulse rate. Oxy
saturation gives information about the amount of oxy
carried in the blood.

L&

Q

18

Hot water Bag

Hot Water Bag:

e Treats muscular pain, back aches, muscle p
arthritic, rheumatic pain, induces relaxatior
releases stress, instantly relieves joint pains,

e Both side ribbed made from virgin rubber hig
quality hot water bag. Easy to clean and ke
water hot for longer time.
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Other Healthcare Products

19
Needle

Blood Lancet

Lancet Devices are used to obtain blood for testing Blgod
Sugar (Glucose). The Blood lancet needle that
manufactured is individual packed and is sterile. The
point of the needle is very sharp and allows egsy
penetration in the body thereby minimizing patie
trauma. The Needle offers fine grip and can be easily
dispose off.

20 | Urine Bag

Urine Drainage bags collect urine. Baghelattached to a
catheter (tube) that is inside the bladder.
Our Urine Drainage Bags with capacity of 2000ml with
Non- return Valve, Kink resistance tubing & high quality
P.V.C sheeting.

21

Alcohol Swabs

Alcohol swabs are used to preparskimebefore injection
or pricking needles for blood samples. It is also used
disinfect the skin, clean wounds, cuts and preve
infection-causing bacteria.
We offer swabs that are saturated with Isopropyl alcoh .
Providing maximum hygiene to the patient. This produgt 5
extensively used in hospital and is packed by using mate
that helps in keeping the contents of the product and d
not let the alcohol dry.

3\ Gy SWAB

70% IPA 100 pes.

DETAILS OF OUR BUSINESS:

LOCATIONS:

Currently we are operating from the following office andnufacturing units in Maharashtra:

Registered Office

Bunglow No. 68, Rashmi Park, CHS Ltd., Dhumal NagaaJiWwRoad, Vasai, Thane 401208, Maharash
India.

tra,

DG,

Manufacturing Amkay House, Plot No. 27, Achhad Industrial Estate, Villagétfad, Taluka- Talasari, Dist. Palgh
Unit-1 Thane- 401606, Maharashtra, India.
Manufacturing Plot No. 39, Achhad Industrial Estate, Village-Achhad, Talukaladari, Dist. Palghar, Thane- 4016
Unit-I| Maharashtra, India.

Plot No. 57, Achhad Industrial Estate, Village-Achhad, Taldkalasari, Dist. Palghar. Thane- 4016
Warehouse

D6,

Maharashtra, India.
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OUR OPERATIONS & MANUFACTURING PROCESS

Our operations involve manufacturing of medical devices and dibfEss depending upon the type of products. Broadly, our
manufacturing facilities undertake manufacturing of produges liFace mask, Steel/Plastic Lancet, Alcohol Swab, Nyl
Surgeon & Bouffant Cap, Air Bed, Bio Bag, Medical Apraigital Thermometer, Shoe Cover, BP Monitor, HIV Kitjite Bag,
Pulse Oximeter, Vaporizer etc. The operations are coeduas per the process plans laid-out and the in-processyquali
inspection procedures, that are carried out as per the (@kR&. the process is completed, the product is tested again to
ensure performance. While the manufacturing of each produ@svarecisely, set forth below is a typical proce$s o
manufacturing carried out by our Company:

Raw Material Received from Stores

Quality check done for raw material Rejected
received —— 31| Returnto Supplier

Approved

Raw material loaded on respective
machine for production

Finished goods produced tested for Rei
jected ;
quality assurance Disposed or returned

l Approved

Sent to storage area for Packing

Sent for Dispatch
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The manufacturing operations described through above diagexplén as follows:

e First, Product requirement is raised by marketing team.

e Then Batch/lot planning is issued from planning team.

e As per production planning, production department issues slippformaterial & packaging material requirement to Store
Department.

e After receipt of Raw Material (Like Non-Woven Fabriad® Nose wire, Elastic, Paper roll, Isopropyl Alcol&l5. Patra roll
etc.), production department does sampling & testing ofanee.

e After Dispensing of incoming raw material and packaging rni@teraw material is loaded on respective machines and
production process starts to get the finished product.

e Quality check analysis is carried out for finished product.

e If Quality Department gives approval, same is moved tofitished goods storage area after appropriate packaging &
Printing.

e Again, before final Dispatch, Quality Department checlesgispatched material.

o If finally approved by Q.C department, Finished Goodsris & Dispatch via transporter (As per order)

QUALITY MANAGEMENT

Our Company is committed to provide high-quality produeteur customers and endeavour to maintain a quality systent whic
provides products and services in a timely manner and at titime@rices. Products are manufactured under controlled
conditions & suitable working environment is provided. Adegudygienic conditions are maintained in the product Assgmbl
and Packing Rooms. We have adopted standard operating prexéd@nsure product quality and customer satisfactiorchwhi
are focused on providing products conforming to applicabdendstrds, meeting customer requirements, and improving
performance and effectiveness of our quality managementnsy8tée have quality testing laboratories at each of our
manufacturing facilities that are equipped to perfanooiming material inspection, in —process inspection arad iinspection. As

on December 31, 2023 we have 13 employees under Quality & maioggiveho are taking care of Quality management.

PRODUCTION AND INSTALLED CAPACITY

(Numbers in hundred)

FY 2020-21 FY 2021-22 FY 2022-23 December 31, 2023

Installed . Actual Actual Actual Actual
Product Capacity Ll Productio % Productio % Productio % Productio %

n n n n

Face Mask | 450,000 Pcs 420,456 93.48% 438,173 97/51% 314|180 82%6D. 146,566 | 32.579
Swab 750,000] Pcd 417,000 55.60% 551,000 73.47% 609,000  81.20% ,04836 18.14%
g‘;:)geon 240,000 | Pcs| 197,798 82.42% 140,531 58.55% 101,960  42/48% 57,292 87%2B.
Bouffant q 7 0 d 0 0
Cap 300,000 | Pcs| 84,771| 2826% = 60,22 20.08% 43,697  1457% 63,143 5%21.0
Non-woven
/Sggesig‘éer 150,000 | Paird 50,256| 33.50% 51,809  35.54% 28,985  19.82%  14,14143%9.
Cover
Urine Bag 6,600 | Pcs 245 3.72% 1,070 16.20% 2,056 31.13% 5208 0%8.9
Apron,
Bedsheet, | 150,000 | Pcs| 18,002| 12.00% 15355  10.24% 23,885  1502% 81,280 9%b4.1
Bio Bag
N 95 Mask | 24,000| Pcd 20,000 83.33% 18,000  75.00% 6,000 25/00% 5502.29%
Injection
Moulding o 20 o 0
Maching 15,000 | Pcs| 2,000 | 13.33% 5,930  39.53% 5,460 36.40% 5,484 36.22%
Set

*The information related to the installed capacity is basedtendertificate received from M/s Kakode Associates dtmgu
Private limited, Chartered Engineers vide their cectifie dated February 10, 2024.

COLLABORATIONS/TIE UPS/ JOINT VENTURES
Except as disclosed in this Draft Red Herring Prospeetus$ in the normal course of business, we do not have any

Collaboration/Tie Ups/ Joint Ventures as on date.
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EXPORT OBLIGATION

As on date of the Draft Red Herring Prospectus our companydchasgtstanding export obligation
SALES AND MARKETING: -

Our sales & distribution network is aided by our capableonse sales and marketing team of 28 employees, whish lth
the dealers on a regular basis for customer inputs, maekeands as well as positioning of our products vis-aradytts of our
competitors. Our senior management is actively involved imtaiaing client relationships and business developmentgtr
interaction at different levels in the client organizatiors @& part of our marketing strategy, we employ various riagke
technigues such as Sales & Promotional videos by profesdsimodel, participation in National Level Exhibitions likedical
Fair in Delhi & Mumbai, Medicall in Chennai, regular iviby Directors in international trade fairs like Midi- Germany, Arab
Health - Dubai, CMEF - China, presence over e-commerctoptasuch as Flipkart, Amazon, Medika Bazar, Netmed \&te
have strengthened our Dealers Network Pan India.

We work with various dealers depending on their geograpteeahr market knowledge, product and customer awarenesdlas w
as understanding of Healthcare Industry.

COMPETITION:

We face competition from organized and unorganized plageitse healthcare industry which have a presence acroiplenu
regions in India. There are various companies offerimglygcts and services similar to us. We believe the princlpaients of
competition in our industry are price, durability, productliguatimely delivery and reliability and most importaniyr pace in
keeping up with the changing technology in the industrp. Jtay competitive, we regularly update our existing
facilities/technology and adopt new technology for our manufaguecilities. We aim to keep our costs of production tow
maintain our competitive advantage and our profit margins. &\thére are companies which manufacture similar prodiats
we sell, some of the listed peers included include Hemagicliindustries Ltd., QMS Medical Allied Services Linttetc.

INFRASTRUCTURE & UTILITIES:

e Raw Materials: Major Raw Materials which we require for manufacturingoaf products includes Al 400mm Paper Roll
Swab, Non-Woven Rolls, Plastic Granules, LD Plastic R8IC Roll, Stainless Steel Coil etc. We procure rasterials
from the suppliers based in domestic & international market.the FY 2022-23, our total domestic purchase was Rs.
1707.63 Lakhs & total import purchase was Rs. 136.07 Lakhs.

e Power: The requirement of power for our operations, at our regidtoffice in Vasai, manufacturing unit | & Il at Acchad
Industrial Area and Warehouse at Acchad Industrial Arezeisthrough Maharashtra State Electricity Distributian d.

e Water: Our water requirement is fulfilled through Bore well in badtle tmanufacturing units and through local sources in
registered office & Warehouse.

HUMAN RESOURCES

We believe that our employees are key contributors tdosiness success and thus we focus on attracting amingtthe best
possible talent. As on December 31, 2023 our Companyeimoyed approximately 75 employees at various levels eof th
Organization.

In addition, we contract with third-party manpower falbdurs for our manufacturing Unit-1 & Il. The number ohtract labours
varies from time to time based on the nature and egfembrk.

INSURANCE

Our operations are subject to accidents which are inh&earty manufacturing process such as risks of machawgrpment
failure, worker accidents, fire, earthquakes, flood andrdiitnee majeure events, acts of terrorism and explosionading
accidents that may cause injury and loss of life, sedaneage to and the destruction of property and equipment aindrenent.
We have SBI General Bharat Sookshma Udyam Suraksha Padioyif both manufacturing units, warehouse & registeréideof
which covers building & stock insurance from loss due te,Htxplosion, Lightening, Earthquake, Volcanic Eruption, Gye|
theft, terrorism etc. along with Medical Insurance of ypes from New India Assurance Company Limited & \¢khi
Insurance from Shriram General Insurance Company Limited.fufther details, please refer to Risk fact@ur insurance
coverage may not be adequate to protect us against all pelelusses to which we may be subject and this may have
material effect on our business and financial conditiordh page 29 of this Draft Red Herring Prospectus.

110



Amkay Products Limited

INTELLECTUAL PROPERTIES

The details of trademark used by our Company are: -

S. | Brand Name | Class| Nature of Trademark/ Owner Application Number / Status
No. Logo/ Copyright Certificate No.
Trademark/
Copyright
Amkay Products | Application no. 4684845 .
! Trademark 10 W Private Ltd. Certificate no. 2698263 Registered
—— /4

IMMOVABLE PROPERTIES

The following table sets forth the locations and otheaitiedf the properties of our Company:

Sr. Details of the Properties Actual use Owned/ Leased/Rented
No.
1. | Bungalow No. 68, Rashmi Park, CHS Ltd., Dhumal Registered | Owned
Nagar, Waliv Road, Vasai, Thane 401208, Maharashtra, Office
India
2. | Amkay House, Plot No. 27, Achhad Industrial EstatéManufacturing | Owned
Village-Achhad, Taluka- Talasari, Dist. Palghar, 401606, Unit-I
Maharashtra, India.
3. Plot No. 39, Achhad Industrial Estate, Village-Achhadylanufacturing | Owned
Taluka- Talasari, Dist. Palghar, - 401606, Maharashtra, Unit-I|
India.
4. | Plot No. 57, Achhad Industrial Estate, Village-Achhad, Warehouse | Rented The said property has beg

Taluka -Talasari, Dist. Palghar - 401606, Maharasl
India.

tra,

obtained from Mr. Shankar Gopal She
agreement

on rent vide rent
September 04, 2023.

dat

on
ity
ed
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KEY INDUSTRY REGULATIONS AND POLICIES

The following description is a summary of the relevant letgns and policies as prescribed by the Government of ladéa
other regulatory bodies that may be applicable to our busindss.ifformation detailed in this chapter has been obtained from
various legislations, including rules and regulations prdgated by the regulatory bodies that are available in thelipub
domain. The regulations and policies set out below may nexleeustive and are only intended to provide general information t
the investors and are neither designed nor intended todubstitute for professional legal advice. The Company reagduired

to obtain licenses and approvals depending upon the prevadling and regulations as applicable.

The business of our Company requires, at various stagesatfiction of the concerned authorities under the rele@antral,
State legislation and local bye-laws. The following is aargew of the important laws, regulations and policies whach
relevant to our business in India. Certain information detiin this chapter has been obtained from publications availaltleei
public domain. The description of law, regulations and pdisiet out below are not exhaustive, and are only interaprbtide
general information to bidders and is neither designed nenithed to be a substitute for professional legal advice.

In addition to what has been specified in this Prospectxsition statutes such as the Income Tax Act, 1961 and C&uaals

and Services Tax Act, 2017, various labour laws and othsceffaneous laws apply to us as they do to any other Indian
company. The statements below are based on the currenisiprsv of Indian law, and the judicial and administrative
interpretations thereof, which are subject to change or figadion by subsequent legislative, regulatory, administeaor
judicial decisions. For details of Government and Otigprovals obtained by the Company in compliance with these
regulations, see section titléGovernment and Other Approvalsbeginning on pag&96of this Draft Red Herring Prospectus.

LAWS RELATED TO OUR BUSINESS: -

LEGAL METROLOGY ACT, 2009 (‘LM ACT")

The LM Act aims to establish and enforce standards afivtgiand measures, regulate trade and commerce in weigtasures
and other goods which are sold or distributed by weight, uneas number. The LM Act and rules framed thereundgulate,
inter alia, the labelling and packaging of commoditiesifieation of weights and measures used, and lists pegdtr offences
and compounding of offences under it. The Controller of Legetrdlbgy Department is the competent authority to gthe
licence under the LM Act. Any manufacturer dealing inskeats for weights and measuring of goods must procure a licemnse f
the state department under the LM Act. Any non-complianogatation under the LM Act may result in inter alia a mtamg
penalty on the manufacturer or seizure of goods or imprisohin certain cases.

LEGAL METROLOGY (PACKAGED COMMODITIES) RULES, 2011 (“P ACKAGED COMMODITIES RULES”)

Specific provisions applicable to packages intended for retdd, whole sale and for export and import. A “pre-paakage
commodity” means a commodity which without the purchasérgopresent is placed in a package of a pre-determinetdityua
The key provisions of the Packaged Commodities Rules are:

e It is illegal to manufacture, pack, sell, import, distiie, deliver, offer, expose or possess for sale any piaged
commodity unless the package is in such standard quantities benamd bears thereon such declarations and particslars a
prescribed;

e All pre-packaged commodities must conform to the detitars provided thereon as per the requirement of Section 1B(1) o
the Metrology Act; and

No pre-packaged commodity shall be packed with error in nettiguéeyond the limit prescribed in the first schedule b t
Packaged Commodity Rules.

NATIONAL PHARMACEUTICALS PRICING POLICY, 2012

The 2012 Policy replaces the drug policy of 1994 and prgssedks to lay down the principles for pricing of essewliabs
specified in the National List of Essential Medicines-201dlated by the Ministry of Health and Family Welfare Gawaent of
India and modified from time to time, so as to ensureatelability of such medicines at reasonable price, evpiloviding
sufficient opportunity for innovation and competition tgpart the growth of the Industry The prices would be r&gal based
on the essential nature of the drugs rather than the edomwoiteria/market share principle adopted in the drug palic1994.
Further, the 2012 Policy will regulate the price of forntiolas only, through market based pricing which is differfeom the
earlier principle of cost based pricing. Accordingly, the foatiahs will be priced by fixing a ceiling price and the maotufeers
of such drugs will be free to fix any price equal to dohethe ceiling price.

PHARMACY ACT, 1948 AND PHARMACY PRACTICE REGULATIONS , 2015

112



Amkay Products Limited

Under the Pharmacy Act, 1948, pharmacists are required tegistered with the Pharmacy Council of India. Only regest

pharmacists are permitted to vend medicines and drugs pftarmacies. The Pharmacy Practice Regulations, 20@bse

certain obligations on the owners of pharmacy businessesnstance, names of the owner of the pharmacy businesghan
registered pharmacist must be mandatorily displayed iptémises where the business is being carried on andnipliance

with the various conditions stipulated thereunder. Astegéd pharmacist also is required to be appointed to benipliance

with the aforementioned requirement. Under the PharmacylAd8, if pharmacists falsely claim to be registereddispense
medicines without being registered, they are punishattefime or imprisonment or both.

BUREAU OF INDIAN STANDARDS ACT, 1986

The Bureau of Indian Standards Act, 2016 (the “BIS Act”) piesifor the establishment of a national standards bodyéor t
harmonious development of the activities of standardizationformity assessment and quality assurance of goodsgesiticl
processes, systems and services. The BIS Act providessfablishment of Bureau of Indian Standards which failinulate,
implement and certify certain standards of qualitydoods, services, articles, processes and systemssdyernment of India,
through Ministry of Consumer Affairs, Food & Public Distriln and the Ministry of Electronics & Information Techogy,
amongst others, regulate manufacturing or storing for saferi, selling or distribution of goods which do not confoonritte
Indian Standard specified in the BIS Act, by way of passirdgers. The orders can provide for compulsory registration for
undertaking any of the specified activities relating tadamtified category of product.

DRUGS AND COSMETICS ACT, 1940 (“DRUGS ACT"), THE DRUGS AND COSMETICS RULES, 1945 (“DRUGS
RULES”) AND THE NEW DRUGS AND CLINICAL TRIALS RULES, 2019 (“CLINICAL TRIALS RULES”)

The Drugs Act regulates the import, manufacture, digiohiand sale of drugs and prohibits the manufacture aledo$ certain
drugs and cosmetics which are misbranded, adulterated @owspufhe Drugs Act and the Drugs Rules specify dugirement
of a license for the manufacture, sale, import sfritiution of any drug or cosmetic. It further mandatesekaty person holding
a license must keep and maintain such records, registerstt@rddocuments as may be prescribed which may be subject t
inspection by the relevant authorities. Violations of @asi provisions of the Drugs Act, including those pertairtmghe
manufacturing and import of spurious drugs, non-disclosureedfifigd information and a failure to keep the requireduduents
are punishable with a fine, or imprisonment or both. UriderDrugs Rules, human clinical trials for drugs agufated. The
Drugs Rules provide for obtaining of registration of tHeast committee by the licensing authority and provides fonase wise
application procedure for the conduct of clinical tridtsery clinical trial will have to be registered withet Clinical Trials
Registry —India before enrolling the first patients $tndy. A detailed scheme for compensating patientsceting in such
clinical trials, in case of death or injury, has alsorbpeovided for under the Drugs Rules. Annual status regorteach clinical
trial, including whether it is on-going, completed or terated, are required to be submitted to the licensing atyghéiirther,
under the Clinical Trials Rules, the ethics commitseeequired to register itself with the central licensinghority in order to
conduct any clinical trial, bioavailability studyr dioequivalence study. The Clinical Trials &ulfurther provide for the
composition and functions of the ethics committee @émdperiod of validity. The Clinical Trials Rad further mandate
the maintenance of records for a period of figars after completion of the clinical triat oavailability study or
bioequivalence study, as the case may be.

MEDICAL DEVICE RULES, 2017

The Indian Government introduced the MDR which came into teffeclanuary 1, 2018. The rules have been drafted with the
intention to distinguish medical devices from pharmaceutiftalthe purpose of regulation. Only the devices notitigdthe
Government are regulated and falls under the provisioneguilations as per MDR. In tune with the global practice, 2017
Rules has introduced a risked based classification sysiemedulation of medical devices including Low risk (ClassLaw
Moderate (Class B) Moderate High (Class C) and Higtk Revices classified as (Class D). The Medical DefAceendment)
Rules, 2020 have introduced two changes to MDR. The firstrigduction of a new chapter for registration of Newly Natifie
Medical Devices by their respective manufacturers and iteporThe second is an exemption for the 37 categorieseafdgir
regulated or notified medical devices from the requirero&rggistration introduced by the new chapter.

DRAFT DIGITAL INFORMATION SECURITY IN HEALTHCARE AC T (“DISHA")

The DISHA has been drafted to provide for the establishroenational and state eHealth authorities and health infaymat
exchanges, to standardise and regulate the procesdesd tel@ollection, storing, transmission and use of digitalthelata and
to ensure reliability, data privacy, confidentiality andwséy of digital health data. The DISHA enumerated thetsigif the
owners of digital health data and the purposes for which heatéhcan be collected, stored, transmitted and usedolaion of
the provisions of the DISHA attracts punishment with a inenprisonment. However, the DISHA is still in draftfoand is yet
to be notified.

ESSENTIAL COMMODITIES ACT, 1955
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The Essential Commodities Act, 1955 (t&CA") gives powers to the Government of India to control the prisaiucsupply and
distribution of certain essential commodities for intea akcuring their equitable distribution and availabilitfaér prices. Using

the powers under it, various ministries/ departmentshef Inhdian government have issued control orders for regulating
production, distribution, trading, quality aspects, mogetnand prices pertaining to commodities which are essestidl
administered by them, including for essential commodities &s food grains, edible oils, sugar and drugs. Penaltiesnis of

fine and imprisonment are prescribed under the ECA forammpliance of its provisions.

The Essential Commodities (Amendment) Act, 2028nfendment Act’), which is yet to be implemented, provides the
Government of India to regulate the supply of certain fiv@ohs including edible oils only under extraordinary circuntstan
which may include war, famine, extraordinary price rise aaral calamity of grave nature. The Amendment Act requinat
imposition of any stock limit on agricultural produce mhbstbased on price rise. Further, a stock limit may besep only if
there is: (i) a 100% increase in retail price of hortimall produce; and (ii) a 50% increase in the retailepat non-perishable
agricultural food items. The increase will be calculatedr the price prevailing immediately preceding twelve monthsher
average retail price of the last five years, whichesdwower.

THE INFORMATION TECHNOLOGY ACT, 2000 (“INFORMATION TE CHNOLOGY ACT")

The Information Technology Act has been enacted to provide legadnition for transactions carried out by means of electronic
data interchange and other means of electronic commigmcabmmonly referred to as "Electronic Commercetijolv involve

the use of alternatives to paper-based methods of caination and storage of information etc. Additionally, thiel gect also
provides for civil and criminal liabilities including finemd imprisonment for various computer-related offencessd heclude
offences relating to unauthorized access to computeeragstit also recognizes contracts concluded througtiretéc means,
creates liability for failure to protect sensitive persodata and gives protection to intermediaries in respé third-party
information liability. It also provides civil and criminaabilities. The Information Technology Act also provides phmisnt for
offences committed outside India. The Department of Inddion and Technology, under the Ministry of Communications and
Information Technology, Government of India, has notified lifermation Technology (Reasonable Security Practices and
Procedures and Sensitive Personal Data or Information) ROlels which gives directions for the collection, disclosuemdier

and protection of sensitive personal data by a body corporaay person acting on behalf of a body corporate. Tldergkgs
also require the body corporate to provide a privacy pdétichandling and dealing with personal information, includiegsitive
personal data.

THE BIO-MEDICAL WASTE MANAGEMENT RULES, 2016

Biomedical Waste Management Rules, 2016 (BMWM Rules, 2016ifié¢b by Ministry of Environment Forest & Climate
Change in March, 2016, stipulates that every HealthcarditiFatiall take all necessary steps to ensure that lmakewaste is
handled without any adverse effect to human health and theemeént.

THE PLASTIC WASTE MANAGEMENT RULES, 2016

The Plastic Waste Management Rules of 2016 provide us édtehtarpest measures taken against plastic use in Tigianost
significant feature of these rules is that the plastinufecturers and retail establishments that use plastieasmnain component
are legally bound to follow the system of collectlrark the plastic waste.

FACTORIES ACT, 1948

The term ‘factory’, as defined under the Factories, Amtans any premises which employs or has employedyday in the
previous 12 months, 10 or more workers and in which any manufacturiogss is carried on with the aid of power, or any
premises wherein 20 or more workmen are employed at gnglutang the preceding 12 months and in which any manufacturing
process is carried on without the aid of power. State Goventamave issued rules in respect of the prior submissislas and
their approval for the establishment of factories and regjistr and licensing of factories.

The Factories Act requires the ‘occupier’ of a fagttw ensure the health, safety and welfare of all warke the factory
premises. Further, the “occupier” of a factory is also meguio ensure (i) the safety and proper maintenance oa¢ery such
that it does not pose health risks to persons in therfaptemises; (ii) the safe use, handling, storage and transptactory

articles and substances; (iii) provision of adequat&rustion, training and supervision to ensure workers'theald safety; and
(iv) cleanliness and safe working conditions in thedac premises. If there is a contravention of any of the prong of the
Factories Act or the rules framed thereunder, the occapi manager of the factory may be punished with eithprisonment
or fine or both.

LAWS RELATING TO THE SPECIFIC STATE WHERE OUR ESTAB LISHMENT IS SITUATED

MAHARASHTRA INDUSTRIAL POLICY, 2019
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The Maharashtra Industrial Policy, 2019 (the “Industrial &8)ienvisages making Maharashtra USD 1 Trillion economy én th
country, by augmenting manufacturing ecosystem, completdyy ease of doing business initiatives, thereby evolvingata
preferred destination for global manufacturers and investessilting into largest employment creating state with riwzd
regional and inclusive growth, by 2025. In the Industrididypthe target has been to attain manufacturing sector gnate of
12% to 13% to reach GSDP share of 25% by 2023-24; to aittreesgtments worth INR 10 lakh crore by 2023-24 and to create
employment opportunities for 40 lakh people by 2023-24.

Some of the objectives and strategies of the policyuded retaining leadership position in industrial investmentrbyiging
conducive business environment, creating land bank for indaiginieugh MIDC, promoting investments through sector specific
promotion/policies with focus on identified thrust sectongehtivizing investments in R&D and start-ups, facilitatiBgse of
Doing Business’ initiatives and strengthening Maharash8aigle Window System i.e. MAITRI - an online portal, nmakia
single point for delivery of services, setting up of Statel councils for promotion of investments and exports etc.

BOMBAY SHOPS AND ESTABLISHMENTS ACT, 1948

The provisions of Bombay Shops and Establishments Act, 1948teguhe conditions of work and employment in shops and
commercial establishments and generally prescribegatiins in respect of inter alia registration, opening andngdsours,
daily and weekly working hours, holidays, leave, health afetyseneasures, and wages for overtime work.

BOMBAY STAMP ACT, 1958 (“STAMP ACT")

The purpose of Stamp Act was to streamline and simplégstctions of immovable properties and securities bySthee
government. The Stamp Act provides for the imposition ohptduty at the specified rates on instruments listed re@de | of
the Stamp Act.

MAHARASHTRA STATE TAX ON PROFESSIONS, TRADES, CALLI NGS AND EMPLOYMENTS ACT, 1975

The professional tax slabs in India are applicable toetkdzens of India who are either involved in any pratessr trade. The

State Government of each State is empowered withrebponsibility of structuring as well as formulating thepective
professional tax criteria and is also required to cofiatls through professional tax. The professional taxes are chargthe
incomes of individuals, profits of business or gains in vonat The tax payable under the State Acts by any peesming a
salary or wage shall be deducted by his employer from theysar wages payable to such person before such salarygesvis

paid to him, and such employer shall, irrespective of whetheln deduction has been made or not when the salary and wage is
paid to such persons, be liable to pay tax on behalf of susbrpand employer has to obtain the registration from the asgess
authority in the prescribed manner.

MAHARASHTRA FACTORIES RULES, 1963 (“FACTORIES RULES”)

The Factories Rules were notified by State of Maharashithin the framework of Factories Act, 1948 whichaissocial

legislation that has been enacted for occupational safetythhand welfare of workers at workplace. As per thedfas Rules

an application for obtaining prior permission for the sitewdrich the factory is to be situated and for the construation
extension of a factory shall be made to the Chief Inspadt&actories which shall grant the license with teemd conditions
after being satisfied that there is no objection to the same

LABOUR AND EMPLOYMENT RELATED LAWS

PAYMENT OF WAGES ACT, 1936

The Payment of Wages Act, 1936 as amended (the Payment of Wetdnas been enacted to regulate the payment of wages in
a particular form at regular intervals without unauthorideductions and to ensure a speedy and effective remedyptoyers
against illegal deductions and / or unjustified delay adiisepaying wages. It applies to the persons emplogea factory,
industrial or other establishment, whether directlynaliriectly, through a sub-contractor and provides for the impasitidines

and deductions and lays down wage periods. The Paymenagés Act is applicable to factories and industrialotirer
establishments where the monthly wages payable are &8st 6,500 per month.

EQUAL REMUNERATION ACT, 1976

The Equal Remuneration Act, 1976, as amended (ER Act) profodese payment of equal remuneration to men and women
workers for same or similar nature of work and prevergiodiscrimination, on the ground of sex, against womenemthtter of
employment and for matters connected therewith or incidemaéto. Under the ER Act, no discrimination is permissihl
recruitment and service conditions, except where employmenowiew is prohibited or restricted by law. It also provides t
every employer should maintain such registers and other @odanm relation to the workers employed by him/ her in the
prescribed manner.
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APPRENTICES ACT, 1961

The Apprentices Act, 1961, as amended (the Apprenticegdgijates and controls the programme of training of appenénd
matters connected there with. The term Apprentice magrerson who is undergoing apprenticeship training in pursuzina
contract of apprenticeship. Apprenticeship Training meansuaise of training in any industry or establishment wgalge in
pursuance of a contract of apprenticeship and under presdeioes and conditions which may be different for différe
categories of apprentices. Every person engaging ap@entice is required to enter into a contract of agpjmeship with the
employer which is reviewed and registered by the appesttip advisor.

PAYMENT OF GRATUITY ACT, 1972

This act applies to all factories, mines, oilfieldsarghtions, ports and railway companies. But in the casehagbssor
establishments, other than those stated before, it appliesese organizations with 10 or more people employed ydaof the
preceding 12 months. If the number of employee is belowwhEdemployer must still pay gratuities. Thus, no employié be
able to refuse gratuity under this act based on the nuofileenployees. The act does not applies to apprenticepeaadns who
hold civil posts under the Central Government or State Goversraed are subjected to any other act or rule other treadhi

PAYMENT OF BONUS ACT, 1965

The Payment of Bonus Act, 1965 is applicable to everpksienent employing 20 or more employees. The said Act pesviok
payment of the minimum bonus specified under the Act toriayees. It further requires the maintenance of icebtaoks and
registers such as the register showing computation oaltbeable surplus; the register showing the set on &o#eof the
allocable surplus and register showing the details of theuatraf Bonus due to the employees. Further it also redoiréhe
submission of Annual Return in the prescribed form (FORMobe submitted by the employer within 30 days of payrokthe
bonus to the Inspector appointed under the Act.

MINIMUM WAGES ACT, 1948

The Minimum Wages Act, 1948 came into force with an objedtiverovide for the fixation of a minimum wage payable by the
employer to the employee. Every employer is mandated tahgaminimum wages to all employees engaged to do anly wor
skilled, unskilled, and manual or clerical (including out-workémsany employment listed in the schedule to this Actespect

of which minimum rates of wages have been fixed or revisdénthe Act.

MATERNITY BENEFIT ACT, 1961

The Maternity Benefit Act, 1961, as amended reguldtesetnployment of pregnant women and ensures that they iddeaae

for a specified period during and after their pregnancy. TheeMity Benefit Act is applicable to establishmentsvivich 10 or
more employees are employed, or were employed on any dag greceding 12 months. Under the Maternity Benefit Act,
mandatory period of leave and benefits should be grantddmale employees who have worked in the establishment for a
minimum period of 80 days in the preceding 12 months fleendiite of her expected delivery. Such benefits esdgrntialude
payment of average daily wage for the period of actualnalesef the female employee. The maximum period for whigh an
woman shall be entitled to maternity benefit shall be &2ks, of which not more than six weeks shall precede theotiier
expected delivery. Entitlement of six weeks of paid leavalss applicable in case of miscarriage or medical tetioimaf
pregnancy.

CHILD LABOUR (PROHIBITION AND REGULATION) ACT, 1986

This statute prohibits employment of children below 14 yedirage in certain occupations and processes and provides for
regulation of employment of children in all other occupatiang processes. Under this Act the employment of child labdbe
building and construction industry is prohibited.

INDUSTRIAL EMPLOYMENT (STANDING ORDERS) ACT 1946

The Industrial Employment (standing orders) Act requires erepdoiyn industrial establishments to formally define coods of
employment under them. It applies to every industrial estabent wherein 100 (reduced to 50 by the Central Government i
respect of the establishments for which it is the Appat@rGovernment) or more workmen are employed. The Alst fom the
submission of such conditions of work to the relevant autberitir their approval.

INDUSTRIAL DISPUTES ACT, 1947

The Industrial Disputes Act, 1947 (Industrial Disputes Activjates for mechanism and procedure to secure industaakpsnd

harmony by investigation and settlement of industrial Wi by negotiations. The Industrial Disputes Act extendshimenof

India and applies to every industrial establishment oargn any business, trade, manufacture or distribution oflg@nd
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services irrespective of the number of workmen empldhierein. Every person employed in an establishment foohireward
including contract labour, apprentices and part time empoledo any manual, clerical, skilled, unskilled, techhioperational
or supervisory work, is covered by the Act. The Act alsovigles for (a) the provision for payment of compensation ¢o th
Workman on account of closure or layoff or retrenchment.h@)procedure for prior permission of appropriate Governifognt
laying off or retrenching the workers or closing down indakestablishments (c) restriction on unfair labour practicepart of
an employer or a trade union or workers.

EMPLOYEES’ STATE INSURANCE ACT, 1948

It is an Act to provide for certain benefits to employeesase of sickness, maternity and employment injury antatce

provision for certain other matters in relation theretteveéas it is expedient to provide for certain benefits td@rmaps in case
of sickness, maternity and employment injury and to make sicovior certain other matters in relation thereto; thisrAquires
all the employees of the establishment to which tbisapplies to be insured to the manner provided there undeEmpyer

and Employees both are required to make contribution ttutite The return of the contribution made is required to bd filith

the Employee State Insurance department.

EMPLOYEES (PROVIDENT FUND AND MISCELLANEOUS PROVISI ONS) ACT, 1952

The Employees Provident Funds and Miscellaneous Prosigiofy 1952 (PF Act), provides that every establishmemi@ying
more than 20 (twenty) persons, either directly or indiyen any other capacity whatsoever, is covered by theigioms of the

PF Act. The employer of such establishment is requaedake a monthly contribution matching to the amouthefemployee’s
contribution to the provident fund. It is also mandatory requémg to maintain prescribed records and registers ang filin
forms with the PF authorities. The PF Act also imposasghments on any person who violate any of the provisions of the
schemes made under the PF Act and specifically on empleg® contravene or default in complying with certain piowis of

the PF Act. If the person committing an offence oepany, every person, who at the time the offence wasnitted was in
charge of the company, as well as the company, shall be deerhedquilty of the offence and shall be liable to bespcuted
accordingly.

WORKMEN'S COMPENSATION ACT, 1923

The Workmen Compensation Act, 1923 has been enacted withbjbetice to provide for the payment of compensation to
workmen by employers for injuries by accident arisiig of and in the course of employment, and for occupalidiseases
resulting in death or disablement. The WCA makes evenyl@yer liable to pay compensation in accordance with théA\W@&
personal injury/disablement/loss of life is caused tooakman (including those employed through a contractor)deydant
arising out of and in the course of his employment. In caserniployer fails to pay compensation due under the W@Aimone
month from the date it falls due, the commissioner agpdiunder the WCA may direct the employer to pay the corafiens
amount along with interest and may also impose a penalty.

SEXUAL HARASSMENT AT WORKPLACE (PREVENTION, PROHIBI TION AND REDRESSAL) ACT, 2013

The Sexual Harassment at Workplace (Prevention, ProhibitidrRadressal) Act, 2013 (SHWPPR Act) provides for pratect
against sexual harassment at the workplace to women a&wdngion and redressal of complaints of sexual harass The
SHWPPR Act defines-Sexual Harassment to include any lobome sexually determined behaviour (whether directhoyr
implication). Workplace under the SHWPPR Act has beemelgfwidely to include government bodies, private and publitos
organizations, non-governmental organizations, organizatiomgirg on commercial, vocational, educational, entertainment,
industrial, financial activities, hospitals and nursing honegjcational institutes, sports institutions and stadiunesl dier
training individuals. The SHWPPR Act requires an employeetaip an Internal Complaints Committee at each offideanch,

of an organization employing at least 10 employees.Gdwvernment in turn is required to set up a Local Comp@dmmittee at
the district level to investigate complaints regardingusé harassment from establishments where our internal aortgl
committee has not been constituted.

TRADE UNION ACT, 1926 AND TRADE UNION (AMENDMENT) ACT, 2001

Provisions of the Trade Union Act, 1926 provides that any disbetween employers and workmen or between workmen and
workmen, or between employers and employers whichnsexied with the employment, or non-employment, or thagef
employment or the conditions of labour, of any person shall beettes trade dispute. For every trade dispute a trade bas

to be formed. For the purpose of Trade Union Act, 1926, eltdion means combination, whether temporary or permanent,
formed primarily for the purpose of regulating the relatibesveen workmen and employers or between workmemnvaridnen,

or between employers and employers, or for imposingcteggé condition on the conduct of any trade or business etc.

TAXATION RELATED LAWS

INCOME-TAX ACT, 1961
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Income Tax Act, 1961 is applicable to every Domesticrelgm Company whose income is taxable under the provisiorgsof t
Act or Rules made under it depending upon its Residential Statis{dype of Income involved. U/s 139(1) every Company is
required to file its Income tax return for every Previousiviegy 30th September of the Assessment Year. Otherl@omogs like
those relating to Tax Deduction at Source, Fringe Benafit Advance Tax, and Minimum Alternative Tax like are alspired

to be complied by every Company.

GOODS AND SERVICES TAX ACT, 2017

Goods and Services Tax (GST) is levied on supply of goodsreices or both jointly by the Central and State Goverrsnént
was introduced as The Constitution (One Hundred and First Amemt)l Act 2017 and is governed by the GST Council. GST
provides for imposition of tax on the supply of goods or sesviand will be levied by central on intra-state supply of gawd
services and by the States including Union territorie$ Wegislature/ Union Territories without legislaturespectively. A
destination-based consumption tax GST would be a dual G8iTthe central and states simultaneously levying tax with
common base. The GST law is enforced by various actQdntral Goods and Services Act, 2017 (CGST), State Gamdis
Services Tax Act, 2017 (SGST), Union Territory Goods and &svliax Act, 2017 (UTGST), Integrated Goods and Services
Tax Act, 2017 (IGST) and Goods and Services Tax (CompendatiStates) Act, 2017 and various rules made thereunder.

Tax payers with an aggregate turnover of Rs. 20 lakhs woulddrepted from tax. The exemption threshold for speciggmay
of states like North-East shall be Rs. 10 lakhs. Small teetgawith an aggregate turnover in preceding financial ypdo Rs. 75
lakhs (50 lakhs in case of special category states)apifor composition levy. Under GST, goods and services zeel tat the
following rates, 0%, 5%, 12% and 18%. There is a speaialof 0.25% on rough precious and semi-precious stones aia 3%
gold. In addition a cess of 15% or other rates on t&#88&§ GST applies on few items like aerated drinks, luxury aad tobacco
products. Export and supplies to SEZ shall be treatezki@srated supplies. Import of goods and services wouldebéed as
inter-state supplies. Every person liable to take registr under these Acts shall do so within a period of 30 fiays the date
on which he becomes liable to registration. The CentedfSauthority shall issue the registration certificate umEmeipt of
application. The Certificate shall contain fifteen digit sdgition numbers known as Goods and Service Tax |dentficat
Number (GSTIN). In case a person has multiple businesigalerin multiple locations in a state, a separgigieation will be
made for registration of each and every location. The regis@ssesse is then required to pay GST as per theapgésable
thereon and file the appropriate returns as applicable the@&®T has replaced following indirect taxes and dutiéseatentral
and state levels.

CENTRAL EXCISE ACT, 1944

Excise duty is levied on production of goods but the liabdityexcise duty arises only on removal of goods from tlaeebf
storage, i.e., factory or warehouse. Unless specifieélmpted, excise duty is levied even if the duty was paicherraw
material used in production.

INDIAN CUSTOMS ACT, 1962

Customs duty is levied on imports into or exports fromdndde Section 12 of the Customs Act, 1962 at the raescpbed
under the Customs Tariff Act, 1975 read with the relevant piemnotifications.

ENVIRONMENTAL LAWS

THE ENVIRONMENT (PROTECTION) ACT, 1986 AND THE ENVIRO NMENT (PROTECTION) RULES, 1986

The Environment Protection Act was enacted to act asmbrella” legislation designed to provide a framewankdoordination
of the activities of various central and state autharigéstablished under previous laws. The Environment Protectidn A
authorises the Central Government to protect and imgrovieonment quality, control, and reduce pollution.

The Environment Protection Rules framed under the Environmestiection Act lay down specific provisions regarding
standards for emission or discharge of environmental polfjtgmohibition of carrying out industrial activities irertain
geographical locations, procedures for function of enviroriatdéaboratories and submission of samples. The drafir@ment
(Protection) Amendment Rules, 2020 provide for regulations on fusgembrane - based water purification system which, if
passed, shall be applicable to all filtration - based ipatibn or wastewater treatment system, where polymesecbmembrane

is used and discarded at the end of its life.

PUBLIC LIABILITY INSURANCE ACT, 1991 (“PLI ACT")
The PLI Act imposes liability on the owner or controlldrh@zardous substances for any damage arising out of @&emicc

involving such hazardous substances. The governmenapyfia notification has enumerated a list of hazardousandes. The
owner or handler is also required to obtain an insurance polstying against liability under the legislation. The ruiesde
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under the PLI Act mandate that the owner shall contritoviertds the environmental relief fund a sum equal tgteenium paid
on the insurance policies. The amount is payable to the insurer

WATER (PREVENTION AND CONTROL OF POLLUTION) ACT, 1974

The Water Act prohibits the use of any stream or weltHerdisposal of polluting matter, in violation of the staddeaset out by
the concerned state PCB. The Water Act also providestbatdnsent of the concerned state PCB must be obtairgdtqori
establishing any industry, operations or any treatment andsdispystem, which is likely to discharge sewage or efflugota
water body.

WATER (PREVENTION AND CONTROL OF POLLUTION) CESS AC T, 1977

The Water Cess Act has been enacted to provide forvleate collection of a cess on water consumed by personsnzaomyi
certain industries by local authorities constituted uriderWater Act, with a view to augment the resourcesi®fcentral and
state PCBs for the prevention and control of water poliutThe Water Cess Rules have been notified undeio8ett of the
Water Cess Act and provide, inter alia, standards for syatet places where they are to be affixed and the fimgi®f returns
by consumers.

THE PLASTIC WASTE MANAGEMENT RULES, 2016

The Plastic Waste Management Rules of 2016 provide us witthti@est measures taken against plastic use in Irftgam®dst
significant feature of these rules is that the plastinufecturers and retail establishments that use plastieasmain component
are legally bound to follow the system of collectlrark the plastic waste.

EDI POLICY
FOREIGN TRADE (DEVELOPMENT AND REGULATION) ACT, 199 2

Foreign Trade Act empowers the Government of India to, amaimgr dhings, (a) make provisions for development and
regulation of foreign trade; (b) prohibit, restrict or othise regulate exports and imports; (c) formulate anNERblicy; and (d)
appoint a Director General of Foreign Trade for the pwmdsadministering foreign trade and advising the Ce@owvernment

in formulating EXIM policy and implementing the same. Byvignporter and exporter is required to obtain an ‘ImpoBeporter
Code’ from the Director General of Foreign Trade or faomg other duly authorized officer.

FOREIGN TRADE POLICY

The Foreign Trade Policy provides that no export or impart be made by a person without an IEC unless such pisrson
specifically exempted. The policy provides for all expartsl imports made shall be governed by the Foreign Trads/Rahless
otherwise specified. FTP provides for handbook of procadlaging down the procedure to be followed by an exporter or
importer or by any Licensing/Regional Authority or by anlger authority for purposes of implementing provisionsTo{B&R)

Act, the Rules and the Orders made there under and jpmovisf FTP.

FOREIGN EXCHANGE MANAGEMENT ACT, 1999 (“FEMA”) AND REGULA TIONS FRAMED THEREUNDER

Foreign investment in India is governed primarily by the miovis of the FEMA which relates to regulation primabijythe RBI
and the rules, regulations and natifications there urathet the policy prescribed by the Department of Promotidndustry and
Internal Trade. As laid down by the FEMA Regulationspnior consents and approvals are required from the Resemve &
India, for Foreign Direct Investment under the ‘automati¢e’owithin the specified sectoral caps. In respect oinalustries not
specified as FDI under the automatic route, and ipesof investment in excess of the specified sectoratsliomder the
automatic route, approval may be required from the FIPB atit#dRBI. The RBI, in exercise of its power under the FEMas
notified the Foreign Exchange Management (Transfer oelsE@ecurity by a Person Resident Outside India) RegulaR00§,
(“FEMA Regulations”), as amended from time to timeptohibit, restrict or regulate, transfer by or issueusgcto a person
resident outside India and Foreign Exchange Management tEofp@Goods and Services) Regulations, 2000 for regulation o
exports of goods and services.

INTELLECTUAL PROPERTY RELATED LAW

COPYRIGHT ACT, 1957

Copyright is a right given by the law to creators tdrkry, dramatic, musical and artistic works and produoé cinematograph
films and sound recordings. In fact, it is a bundle of rigittuding, inter-alia, and rights of reproduction, commumicato the
public, adaptation and translation of the work. There couldidet wariations in the composition of the rights dependingte
work.
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TRADE MARKS ACT, 1999

The Trade Marks Act governs the statutory protection afetraarks and prevention of the use of fraudulent marks in Irtdia. |
provides for the application and registration of trademarksdia. It also provides for exclusive rights to markshsas brand,
label, and heading and to obtain relief in case of infrireggnfor commercial purposes as a trade description. Utder t
provisions of the Trade Marks Act, an application for tradek registration may be made with the Controller GarefrPatents,
Designs and Trademarks by any person or persons claimiog the proprietor of a trade mark, whether individuailyas joint
applicants, and can be made on the basis of either actuad igention to use a trade mark in the future.

Once granted, a trade mark registration is valid for 10syealess cancelled, subsequent to which, it can mewmed. If not
renewed, the mark lapses and the registration is requireel testored to gain protection under the provisions of theéeTMarks
Act. The Trade Marks Act prohibits registration of decepyiveimilar trademarks and provides penalties for infringement,
falsifying or falsely applying for trademarks. Further, parst to the notification of the Trade Marks (Amendmeid), 2010,
simultaneous protection of trade mark in India and other desrtias been made available to owners of Indian and faireide
marks. It also seeks to simplify the law relating te ttansfer of ownership of trade marks by assignmenanositnission and to
bring the law in line with international practices.

THE DESIGN ACT, 2000

The Design Act, which came into force in May 2001, along withiless made thereunder consolidate and amend the lawgelati
to protection of designs. A design refers to the featursbabe, configuration, pattern, ornamentation or compositidinesf or
colours applied to any article, in two or three dimensiamaboth forms, by an industrial process or means, whetheuaha
mechanical or chemical, separate or combined which in tighéd article appeal to and is judged solely by the leyerder to
register a design, it must be new or original and must ndidedosed to the public anywhere in India or any other country
publication in tangible form or by use or in any other way paahe filing date. A design should be significantly distiishable
from known designs or combination of known designs in ofaleit to be registered. A registered design is valid fpegod of
10 years after which the same can be renewed for a secaad pEfive years, before the expiration of the original penbd0
years. After such period, the design is made availakleetpublic by placing it in the public domain.

GENERAL LEGISLATIONS

MICRO, SMALL AND MEDIUM ENTERPRISES DEVELOPMENT ACT , 2006 AND INDUSTRIES (DEVELOPMENT
AND REGULATION) ACT, 1951

The Micro, Small and Medium Enterprises Development 2006 and Industries (Development and Regulation) Act, 1951
(“MSMED Act”) inter-alia seeks to provide for fac#iting the promotion and development and enhancing tmpetitiveness of
micro, small and medium enterprises. The MSMED Act iater-empowers the Central Government to classify bificetion,

any class of enterprises including inter-alia, a compamartmership, firm or undertaking by whatever name called, edgage
the manufacture or production of goods pertaining to anysing specified in the First Schedule to the Indust(i2evelopment
and Regulation) Act, 1951 as:

(i) a micro enterprise, where the investment in plant and maghiloers not excee®25,00,000/- (Rupees Twenty- Five Lakhs
Only);

(i) a small enterprise, where the investment in plant and maghserore tharz25,00,000/- (Rupees Twenty -Five Lakh Only)
but does not exceetb,00,00,000/- (Rupees Five Crores Only); or

(iii) a medium enterprise, where the investment in plant andineaghs more thag5,00,00,000/- (Rupees Five Crores Only) but
does not exceedl0,00,00,000/- (Rupees Ten Crores Only).

In case of enterprises engaged in providing or rendering otesrthe enterprise may be classified as:

(i) a micro enterprise, where the investment in equipmess dot exceed10,00,000/- (Rupees Ten Lakhs Only);

(i) a small enterprise, where the investment in equipmemadre tharz10,00,000/- (Rupees Ten Lakhs Only) but does not
exceed®2,00,00,000/- (Rupees Two Crores Only); or (iii) a medanterprise, where the investment in equipment is more
than%2,00,00,000/- (Rupees Two Crores Only) but does not ex&660,00,000/- (Rupees Five Crores Only).

The MSMED Act also inter-alia stipulates that any peradw intends to establish, a micro or small enterprisa medium
enterprise engaged in rendering of services, may at hiseten and a medium enterprise engaged in the manufacture or
production of goods as specified hereinabove, file a mamdum of micro, small or medium enterprise, as the oy be, with

the prescribed authority.

COMPANIES ACT, 2013 (“COMPANIES ACT")
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The Companies Act, 2013, has replaced the Companied #&#,in a phased manner. The Act received the assent afefitasf
India on 29" August 2013. The Companies Act deals with incorporatioroofpanies and the procedure for incorporation and
post incorporation. The conversion of private company intoipabmpany and vice versa is also laid down under the Congpanie
Act, 2013. The procedure related to appointment of Directdhe procedure relating to winding up, voluntary winding up,
appointment of liquidator also forms part of the Act. FerttSchedule V (read with sections 196 and 197), Part ldews the
conditions to be fulfilled for the appointment of a managingvhole-time director or manager. It provides the list ofsfunder
which if a person is prosecuted, he cannot be appointéioeadirector or Managing Director or Manager of a Comgpdine
provisions relating to remuneration of the director’s pag/dlyl the companies is under Part Il of the said schedule.

COMPETITION ACT, 2002

The Competition Act, 2002 prohibits anti-competitive agregseabuse of dominant positions by enterprises and regulat
combinations in India. The Competition Act also estdidd the Competition Commission of India (tr€CCl) as the authority
mandated to implement the Competition Act. The pioms of the Competition Act relating to combinations were reatif
recently on March 4, 2011 and came into effect on June 1, Z@fibinations which are Likely to cause an apprecialerae
effect on competition in a relevant market in India are voiceutise Competition Act. A combination is defined under Section 5
of the Competition Act as an acquisition, merger or garahtion of enterprise(s) that meets certain asset averthresholds.
There are also different thresholds for those categdrés Individuals and Group. The CCIl may enquire into albawations,
even if taking place outside India, or between partiesidgeiindia, if such combination is Likely to have an appitgei adverse
effect on competition in India. Effective June 1, 2011, alhbinations have to be notified to the CCI within 30 dayshef
execution of any agreement or other document for any acquisitiassets, shares, voting rights or control of aerprise under
Section 5(a) and (b) of the Competition Act (including any ibigcdlocument conveying an agreement or decision to acquire
control, shares, voting rights or assets of an enterpaséf)e board of directors of a company (or an equivastitority in case

of other entities approving a proposal for a merger or amalgamatder Section 5(c) of the Competition Act. The obligat®mn t
notify a combination to the CCI falls upon the acquirerasecof an acquisition, and on all parties to the comibimgaintly in
case of a merger or amalgamation.

INDIAN CONTRACT ACT, 1872

The Contract Act is the legislation which lays down theegal principles relating to formation, performance andreettility of
contracts. The rights and duties of parties and the gpéeims of agreement are decided by the contractingeparttemselves,
under the general principles set forth in the Contract Pog. Contract Act also provides for circumstances under wiuintracts
will be considered as ‘void’ or ‘voidable’. The Contratt contains provisions governing certain special contraatduding
indemnity, guarantee, bailment, pledge, and agency.

SPECIFIC RELIEF ACT, 1963

The Specific Relief Act, 1963 is complimentary to the provisiof the Contract Act and the Transfer of Property Athe Act
applies both to movable property and immovable property. Atteapplies in cases where the Court can order specific
performance of a contract. Specific relief can be grantedfonipurpose of enforcing individual civil rights and not tbe mere
purpose of enforcing a civil law. Specific performaneeans Court will order the party to perform his pargreement, instead

of imposing on him any monetary liability to pay damagesther party.

SALE OF GOODS ACT, 1930

The law relating to the sale of goods is codified in the 8a@oods Act, 1930. It defines sale and agreement t@asellcontract
whereby the seller transfers or agrees to transéeptbperty in goods to the buyer for a price and provides that thay be a
contract of sale between part owner and another and thadrtract of sale may be absolute or conditional.

CONSUMER PROTECTION ACT, 2019 (“CONSUMER PROTECTION A CT") AND RULES MADE THEREUNDER

The Consumer Protection Act was designed and enactedvidg@impler and quicker access to redress consumer griesvdnce
seeks, amongst other things, to promote and protects thesistef consumers against deficiencies and defects in gwods
services and secure the rights of a consumer agaifet trade practices, which may be practiced by manufact, service
providers and traders. The definition of “consumer” untler Consumer Protection Act includes persons engaged in offline or
online transactions through electronic means or by tele-shompinirect-selling or multi-level marketing. It providés the
establishment of consumer disputes redressal forums amchiseions for the purposes of redressal of consumer gdesaln
addition to awarding compensation and/or passing corrective ptderforums and commissions under the Consumer Protection
Act, in cases of misleading and false advertisemanésempowered to impose imprisonment for a term whichextnd to two
years and fine which may extend to ten lakhs.

In line with the Consumer Protection Act, the Ministry afnSumer Affairs, Food and Public Distribution, Governmerindfa
(“Ministry of Consumer Affairs”) has also notified the ConsmProtection (E-Commerce) Rules, 2020 (“E-CommengieR)
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on July 23, 2020, which provide a framework to regulate the niagketale and purchase of goods and services online. The E-
Commerce Rules govern e-commerce entities which own, opemateanage, a digital or electronic facility or platforor f
electronic commerce, but does not include a seller offermgdnds or services for sale on a marketplace e-comraetitg The
Ministry of Consumer Affairs has also released draftrmdngents to the E-Commerce Rules for public commentsafdresaid

draft amendments require e-commerce entities to, amotigstthings, register themselves with the Departmentrfamétion of
Industry and Internal Trade, and appoint a chief complianfieenfa nodal contact person and a resident grievancesioffic
Additionally, the draft amendments prohibit e-commenctities from misleading users by manipulating search reguitdibit

flash sales and abuse of dominant position, and mandate reezoa entities to identify sponsored listings of prodwcid
services with clear and prominent disclosures.

CODE OF CIVIL PROCEDURE, 1908

The Code of Civil Procedure, 1908 is a procedural lawee@lad the administration of civil proceedings in IndideTCivil
Procedure Code consolidates and amends the law relatihg twocedure of the Courts of Civil jurisdiction. Thed@ of Civil
Procedure is an adjective law it neither creates nestakvay any right. It is intended to regulate the proeettube followed by
Civil Courts. The Civil Procedure Code consists of two9drb8 Sections form the first part and the rules and®mitained in
Schedule | form the second part. The object of the Codergénis to create jurisdiction while the rules iratie the mode in
which the jurisdiction should be exercised.

The Code does not affect any special or local laws aes @ supersede any special jurisdiction or power confemrany special
form of procedure prescribed by or under any other law fotitte being in force. The Code is the general law soithedse of
conflict between the Code and the special law the laterafs over the former. Where the special law isnsin a particular
matter the Code applies, but consistent with the specéctment.

CODE OF CRIMINAL PROCEDURE CODE, 1973

It is the main legislation on procedure for administratof substantive criminal law in India. It was enacted in318@d came
into force on 1 April, 1974. It provides the machinery for the investigatiaf crime, apprehension of suspected criminals,
collection of evidence, determination of guilt or innozerof the accused person and the determination of pueighof the

guilty.

Criminal law occupies a pre-dominant place among the aggwdisocial control and is regarded as a formidable wedyabn t
society has forged to protect itself against anti-social\beta The law of criminal procedure is meant to be comefitary to
criminal law. It is intended to provide a mechanism fer ¢éinforcement of criminal law. The Code of Criminal Procedteates
the necessary machinery for apprehending the criminalsstigaéng the criminal cases, their trials before thmical courts and
imposition of proper punishment on the guilty person. The Codmerates the hierarchy of criminal courts in which défe
offences can be tried and then it spells out the liafisentences which such Courts are authorized to pass.

The law of criminal procedure is intended to provide ahlmaism for the enforcement of criminal law. Without the prop
procedural law the substantive criminal law which definésnales and provides punishment for them would be almost worthless

ARBITRATION AND CONCILIATION ACT, 1996

The Arbitration and Conciliation Act, 1996 is an act to ctidate and amend the law relating to domestic arbitration,
international commercial arbitration and enforcemenfoodign arbitral awards as also to define the lawtirejato conciliation
and for matters connected therewith or incidental ther¢taims at streamlining the process of arbitration eedlifating
conciliation in business matters. The Act recognizes thenauty of parties in the conduct of arbitral proceedingthbyarbitral
tribunal and abolishes the scope of judicial review of therédwaad minimizes the supervisory role of Courts. A iiiggnt
feature of the Act is the appointment of arbitratorgheyChief Justice of India or Chief Justice of High Court. Theef Justice
may either appoint the arbitrator himself or nominate @greor Institution to nominate the arbitrator. Theoaomy of the
arbitral tribunal has further been strengthened by empogvéiiam to decide on jurisdiction and to consider objections degar
the existence or validity of the arbitration agreement.

NEGOTIABLE INSTRUMENTS ACT, 1881

In India, cheques are governed by the Negotiable Imetnis Act, 1881, which is largely a codification of theglish Law on the
subject. The Act provides effective legal provisiondstrain people from issuing cheques without having sufficierdd in their
account or any stringent provision to punish them in thatesiesuch cheque not being honoured by their bankers and returned
unpaid. Section 138 of the Act, creates statutory offenceeinmatter of dishonour of cheques on the ground of insuftigief

funds in the account maintained by a person with the bamikieh is punishable with imprisonment for a term whicéynextend

to two year, or with fine which may extend to twice theoamt of the cheque, or with both.

INDIAN STAMP ACT, 1899
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Under the Indian Stamp Act, 1899 (the “Stamp Act”) stamp @ayayable on instruments evidencing a transfer or creation
extinguishment of any right, title or interest in immovableparty. Stamp duty must be paid on all instruments spdcifnder

the Stamp Act at the rates specified in the scheduleBetdStamp Act. The applicable rates for stamp duty onuimemnts
chargeable with duty vary from state to state. Insémits) chargeable to duty under the Stamp Act, which aréutpstamped are
incapable of being admitted in court as evidence of #wes#ction contained therein and it also provides for impounding of
instruments that are not sufficiently stamped or not gehat all.

OTHER APPLICABLE LAWS

MUNICIPALITY LAWS

Pursuant to the Seventy Fourth Amendment Act, 1992, thectige State Legislatures in India have the power t@wrttie
Municipalities (as defined under Article 243Q of the Ciagon of India) with the power to implement schemes padform
functions in relation to matters listed in the Twelftbh8dule to the Constitution of India which includes regolabf public
health. The respective States of India have enacted lawswaripg the Municipalities to regulate public health inahgdthe
issuance of a health trade license for operating eating®atid implementation of regulations relating to sucm$ieealong with
prescribing penalties for non-compliance.

APPROVALS FROM LOCAL AUTHORITIES
Setting up of a Factory or Manufacturing/Housing unit/Estabients entails the requisite Planning approvals to bénebltérom
the relevant Local Panchayat(s) outside the city limitsegpatopriate Metropolitan Development Authority within they dimnits.

Consents from the state Pollution Control Board(s), trevaet state Electricity Board(s), the State Excise Aities, Sales Tax,
are required to be obtained before commencing the buildingactaery or the start of manufacturing operations.
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HISTORY AND CORPORATE STRUCTURE

Brief history of our Company:

Our Company was originally incorporated as “Amkay ProdBcigate Limited” on October 25, 2007 under the provisions ®f th
Companies Act, 1956 with the Registrar of Companies, Mashéta, Mumbai with CIN U51397MH2007PTC175403.
Subsequently, pursuant to Special Resolution passed bynéneh®lders at the Extra Ordinary General Meeting, held on August
02, 2023, our Company was converted into a Public Limited Coynagad consequently the name of our Company was changed
from “Amkay Products Private Limited” to “Amkay Productsriited” vide a fresh certificate of incorporation consequgrin
conversion from private company to public company dated stu2@, 2023 issued by the Registrar of Companies, Matieaash
Mumbai bearing CIN U51397MH2007PLC175403.

Kashyap Pravin Mody and Pravinchandra Vrajlal Mody wéeeinitial subscribers to the Memorandum of Associatibous
Company.

For information on our Company’s profile, activities, productgrket, growth, technology, managerial competence, standing
with reference to prominent competitors, major Vendors and isuppplease refer the sections titl€lr Business”, “Industry
Overview”, “Our Management”, “Financial information of theCompany” and “Management's Discussion and Analysis of
Financial Condition and Results of Operationsbn pages 99, 87, 128, 145 and 183 respectively of thast Red Herring
Prospectus.

Our Locations:

Bunglow No. 68, Rashmi Park, CHS Ltd., Dhumal NagaaJiWwRoad, Vasai, Thane 401208, Maharashtra,

Registered Office India.

Manufacturing Amkay House, Plot No. 27, Achhad Industrial Estate, Villaggtad, Taluka- Talasari, Dist. Palghar,
Unit-I Thane- 401606, Maharashtra, India.

Manufacturing Plot No. 39, Achhad Industrial Estate, Village-Achhad, Talukalagari, Dist. Palghar, Thane- 401606,
Unit-11 Maharashtra, India.

Plot No. 57, Achhad Industrial Estate, Village-Achhad, Taldkalasari, Dist. Palghar. Thane- 401606,

Warehouse Maharashtra, India.

Changes in the Registered Office of the Company sindecorporation:

Except as disclosed below, there has been no change in outeRaEhi®ffice since incorporation till the date of theatbiRed
Herring Prospectus.

Effective Date From | To | Reason for Change |
Upon 605, P.K. Niwas, S.V. Road, Mumbai - 400056, Maharashtdia.
Incorporation
October 06, 605, P.K. Niwas, S.V. Road,B/15, 2nd Floor, Labella Society, AzadTo increase Operational
2011 Mumbai - 400056, MaharashtraRoad, Andheri (E), Mumbai 4000689, Efficiency
India. Maharashtra, India
November 02, | B/15, 2nd Floor, Labella Society,Bunglow No. 68, Rashmi Park, CHS Ltd.,To increase Operational
2013 Azad Road, Andheri (E), MumbaiDhumal Nagar, Waliv Road, Vasai, Thahe Efficiency
400069, Maharashtra, India 401208, Maharashtra, India.

Main Objects of our Company as per the Memorandum of Assdation:

The main objects of our Company as contained in our ClHl{#g of Memorandum of Association of our Company a®
follows:

1. To carry on the business as manufacturers, producersspoocenerchants, traders, commission agents, stoaldptsrers,
representatives, distributors, contractors, researahdrdeveloper, packer, jobber, buying and selling agents, sob-age
brokers, buyers and sellers, importers, exporters, dealgtsctors, or in any other capacity in India or elsewheand to
manufacture, produce, market (including branding), design,agisptsemble, prepare, stock, repair, import, export,dally,
or otherwise to trade and deal in any manner whatsoevall, fiype of medical products, respiratory and/or other médica
devices, home healthcare products, hygiene products, sumisabsables, other healthcare products and medical
equipment’s including but not limited to medical apparatussgruments, consumables, medicines and/or all type of
components and accessories thereof.
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Amendments to the Memorandum of Association:

Except as stated below there has been no change in therdfelam of Association of our Company since its Incorpamat

I\El)gtt-:ﬁir?; I\-I/-I)tla[()e?ir?; Nature of Amendments
December 10, EGM Increase in the authorized share capital of the Companyzf10.00 Lakhs divided into 10,000
2009 Equity Shares c¥100/- each t&20.00 Lakhs divided into 20,000 Equity Shareg100/- each.

May 19, 2015 EGM Increase in the authorized share cagfithe Company fron¥ 20.00 Lakhs divided into 20,000
Equity Shares of 100/- each t& 50.00 Lakhs divided into 50,000 Equity Share§1d0/- each.

July 20, 2023 EGM Sub-division of face value of Eq@tyares of the Company from Rs.100/- per Equity Share to
Rs.10/- per Equity Share and consequent alteration to a@péaC Clause i.e. Clause V of the
Memorandum of Association.

July 20, 2023 EGM Increase in the authorized shareatagpithe Company frord50.00 Lakhs divided into 5,00,000
Equity Shares o¥ 10/- each t&900.00 Lakhs divided into 90,00,000 Equity Shareg af/-
each.

July 20, 2023 EGM Adoption of new set of Memorandum afosation as per Companies Act, 2013

August 02, EGM Conversion of our Company from Private Limited to [Rubimited Company. Consequently,
2023 name of the Company was changed from “Amkay Producigater Limited” to “Amkay

Products Limited” vide a Fresh Certificate of Incorporatiemed August 28, 2023, issued by the

Registrar of Companies, Maharashtra, Mumbai bearing CIN U51397MHR20C175403.

October 20, EGM The existing Sub Clause 1 of clause IlI(A) of thémwbjects of the Company was deleted and

2023 substituted with the following new Sub Clause 1 as under:

1. To carry on the business as manufacturers, producers, mygcessrchants, traders,
commission agents, stockists, repairers, representatiissputors, contractors, researcher
and developer, packer, jobber, buying and selling agentsagart, brokers, buyers and
sellers, importers, exporters, dealers, collectors,noany other capacity in India or
elsewhere and to manufacture, produce, market (including brandieg)gn, display
assemble, prepare, stock, repair, import, export, bely,or otherwise to trade and deal|in
any manner whatsoever, in all type of medical produckpinaory and/or other medical
devices, home healthcare products, hygiene products, surgpakdbles, other healthcare
products and medical equipment’'s including but not lichit®e medical apparatuses
instruments, consumables, medicines and/or all type of comtsoared accessories thereof.

Major Key Events, Milestone and Achievements of our Copany:

The Table below sets forth some of the major eventseithistory of our company:

Year/F.Y. | Key Events / Milestone / Achievements/ Awards/ Recogions/ Accreditations

2007-08 Incorporation of the Company

2012-13 Acquired Manufacturing Unit-1 from Spect-Sparele\Deed of Conveyance

2016-17 Acquired Manufacturing Unit-1l from Indo Rubber Indestvide Deed of Conveyance

2021-22 Establishment of additional Warehouse Facility videvé@nd License Agreement

2021-22 Crossed Revenue@b crores

2023-24 Conversion of the Company from Private Limited to Plliiited Company

Other details about our Company:

For details of our Company’s activities, products, grovétvards & recognitions, capacity, location of stores, taicyy,
marketing strategy, competition and our customers, pleasesegfton titled'Our Business”, “Management’s Discussion and
Analysis of Financial Conditions and Results of Opei@is” and “Basis for Issue Price”on pages 99, 183 and 78 respectively
of this Draft Red Herring Prospectus. For details ofrmanagement and managerial competence and for detahsm@hslding

of our Promoters, please refer to sections tit@dr Management” and"Capital Structure" beginning on page 128 and 58 of
the Draft Red Herring Prospectus respectively.

Capital Raising (Debt / Equity):
For details in relation to our capital raising activititssough equity, please refer to the chapter titi&@hpital Structure”

beginning on page 58 of the Draft Red Herring Prospecius.details of our Company’s debt facilities, segtdtement of
Financial Indebtednesson page 181 of the Draft Red Herring Prospectus.
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Changes in activities of our Company during the lastife (5) Years:

There has not been any change in the activity of our Comganirgg the last five (5) years preceding the date ofDnift Red
Herring Prospectus.

Our Holding Company:

As on the date of the Draft Red Herring Prospectus, our Qoyripanot a subsidiary of any company.

Our Subsidiaries, Associates, and Joint Ventures

Our Company does not have any Subsidiaries, AssociaesndVentures as on the date of this Draft Red HgPirospectus.
Details regarding Acquisition of Business/Undertaking, Mergers, Amalgamation, Revaluation of Assets etc.

Except as disclosed in this Draft Red Herring ProspeotwsCompany has not made any material acquisitions or aigass of
any business or undertakings, mergers, amalgamation or revaloétssets in the last 10 years preceding the dakésdDtaft
Red Herring Prospectus.

Injunction or Restraining Order:

Except as disclosed in the section titt&ltstanding Litigation and Material Developmentsbeginning on page 193 of this
Draft Red Herring Prospectus, there are no injunctiorisdiagg orders that have been passed against the Company.

Number of shareholders of our Company:

Our Company has Eight (8) shareholders as on the date soDthift Red Herring Prospectus. For further detailstion
shareholding pattern of our Company, please refer tohthpter titled'Capital Structure” beginning on page 58 of the Draft Red
Herring Prospectus.

Changes in the Management:

For details of change in Management, please see chaptdr “@@l& Management on page 128 of the Draft Red Herring
Prospectus.

Agreement with key managerial personnel or Directors oPromoters or any other employee of the Company:

There are no agreements entered into by key managersainpel or Directors or Promoters or any other employéeereby
themselves or on behalf of any other person, with any shdeghar any other third party with regard to compensation or profit
sharing in connection with dealings in the securities ®Gbmpany.

Shareholders Agreements:

There are no subsisting shareholder’s agreements anorsgareholders in relation to our Company, to which ourg2mmyis a
party or otherwise has notice of the same as on theotilie Draft Red Herring Prospectus.

Collaboration Agreements:
As on date of this Draft Red Herring Prospectus, Our Compamt ia party to any collaboration agreements.
Material Agreement:

Our Company has not entered into any subsisting matepiabments including with strategic partners, joint venture partne
and/or financial partners, entered into, other than in theargicourse of business of the Company.

Strategic or Financial Partners:

Except as disclosed in this Draft Red Herring Prospe€iusCompany does not have any strategic or financialgraras on the
date of this Draft Red Herring Prospectus.

Time and Cost Overruns in Setting up Projects:

There has been no time / cost overrun in setting up prdjgasr Company.
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Defaults or Rescheduling of Borrowings with Financial hstitutions/Banks:

There have been no defaults or rescheduling of borrowings withiraamycial institutions/banks as on the date of the Draft Re
Herring Prospectus.

Other Agreements:
i. Non-Compete Agreement:

Our Company has not entered into any No- compete Agreement e ahate of filing of this Draft Red Herring
Prospectus.

ii. Joint Venture Agreement:

Our Company has not entered into any Joint Venture Agreeawimin the date of filing of this Draft Red Herring
Prospectus.
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OUR MANAGEMENT

Board of Directors:

The following table sets forth the details regardingBard of Directors of our Company as on the date ofdilbf this Draft

Red Herring Prospectus:

Name, Father's Name, Designation, Age, Date of Birth,Address,
Experience, Occupation, Nationality, Qualification, Curent term, Period of
Directorship and DIN

Other directorships

Kashyap Pravin Mody

Father's Name: Pravinchandra Vrajlal Mody

Designation: Chairman & Managing Director

Age: 51 years

Date of Birth: March 23,1972

Address: 2 Shantikunj, Lajpatrai Road Vileparle West, Mumbai 400(
Maharashtra, India.

Experience: More than20 years

Occupation: Business

Nationality : Indian

Qualification: Bachelor in Commerce (B. Com)

Current Term: Re-appointment a£hairman & Managing Director of th
Company for a period of 5 years, w.e.f. August 28, 2023shiadl be liable tg
retire by rotation

Period of Directorship: Since incorporation

DIN: 01717036

Company.

1. Bluestar Lifecare Private Limited

2. Giriraj Stocks & Securities Privat
Limited

3. Mind Space Valuation Infra Privat

56, Limited

Hemanshu Kantilal Batavia Company: Nil
Father's Name: Kantilal Madhavjilal Batavia

Designation: Whole Time Director & CFO

Age: 47 years

Date of Birth: October 28, 1975

Address: 15" Floor, A-1505, Ajitnath Nagar Co Op Hsg Soc Ltd., C[TS
No0.559/7, Survey No.131, Plot No. 03, Near Milap CineB&, Road, Malad
West, Mumbai 400064, Maharashtra, India.

Experience: 12 years

Occupation: Business

Nationality : Indian

Qualification: Senior Secondary (12

Current Term: Change in designation &ghole Time Director of the Company
for a period of 5 years, w.e.f. August 28, 2023 and diwlliable to retire by
rotation

Period of Directorship: w.e.f January 12, 2011

DIN: 05118012

Ajay Somabhai Mehta Company: Nil
Father's Name: Somabhai Ramjibhai Mehta

Designation: Non-Executive Director

Age: 56 years

Date of Birth: October 01, 1966

Address: E-13, Pranik Gardens Mahavir, Nagar, Mumbai 400067, Mahasasht

India.

Experience: 25 years

Nationality : Indian

Occupation: Business

Qualification: Bachelor in Commerce (B. Com)

Current Term: Appointed asNon-Executive Director of the Company, w.€g.

June 26, 2023 and shall be liable to retire by rotation

b
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Period of Directorship: w.e.f. June 26, 2023
DIN: 06892345

Gaurav Maheshwari Company.

Father's Name: Kailash Chand Maheshwari 1. Aspire & Innovative Advertising Limited
Designation: Independent Director 2. Enfuse Solutions Limited

Age: 33 Years 3. New Swan Multitech Limited

Date of Birth: October 25, 1989
Address: Toshniwal Bhawan, Bagru, Near Jain Temple, Jaipur 303007
Rajasthan, India.

Experience: 11 years

Nationality : Indian

Occupation: Business

Qualification: Chartered Accountant
Current Term: Appointed as Independent Director of the Company for ageri
of 5 years, w.e.f. August 28, 2023 and shall not be liabletiee by rotation
Period of Directorship: 5 years

DIN: 10252288

Anamika Ajmera Company.
Father's Name: Ashok Kumar Daga 1. Wizworth International Private Limited
Designation: Independent Director 2. Macfos Limited

Age: 31 years

Date of Birth: April 28, 1992
Address: Flat No. 1403 Tower 3, Challengers CHSL, behind Thakur Miraj
Cinema, Thakur Village, Kandivali East — 400101, MumbaihBtashtra.
Experience: 4 years

Nationality : Indian

Occupation: Business

Qualification: Chartered Accountant

Current Term: Appointed as Independent Director of the Company for age
of 5 years, w.e.f. August 28, 2023 and shall not be liabletiee by rotation
Period of Directorship: 5 years

DIN: 09748907

=

Brief Profile of Directors:

1. Kashyap Pravin Mody, is one of our Promoter and Chairman & Managing Director ofGmmpany. He has been associated
with the Company since incorporation. He has complete@&ihielor of Commerce from University of Bombay, in 1992.
He has a work experience of more ti2Zdhyears in the field of Manufacturing of Medical and SwalgiEEquipment Industry.
He is looking after core management of the company and entrepractve and enthusiastic in business activities. He is
primarily responsible for the performance and supervision ofkdieg and Production Department of our Company,
including but not limited to developing strategic plansnpotion of production and growth of our Company.

2. Hemanshu Kantilal Batavia, is one of our Promoter and the Whole Time Director an® G6Four Company. He has been
on the Board of Directors of our Company since 2011. He ¢vapleted his Senior Secondary {)lZrom Maharashtra State
Board of Secondary and Higher Secondary Education in 1991hddea work experience of over 12 years in the
Manufacturing of Medical and Surgical Equipment Industry. is resplenfor handling the general administration and
Accounting, Financial, Taxation and Legal operationgugiay compliance and effective implementation of theesakte is
responsible for the expansion and overall managemehediusiness of our Company and his leadership abilitieslbiesre
instrumental in leading the core team of our Company.

3. Ajay Somabhai Mehta, is a Non-Executive Director of our Company. He has lagmointed at the Board meeting dated
June 26, 2023. He has completed her Bachelor of CommermedJniversity of Bombay in 1987 and Diploma in Computer
Programming and Application from United Kingdom in 1989. He hamik experience of 25 years in the field of finance
and accounts. He is responsible for handling the financiacfunting activities of the company.

4. Gaurav Maheshwari is an independent director of our Company. He is aiftgcalmember of the Institute of Chartered
Accountants of India since year 2012. He holds a post québficavork experience of 11 years in the field of Taxation,
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Auditing Financial Planning & Analysis, Risk Management, Roial & Statutory Reporting, Compliance, Handling
Statutory, Internal & RBI Audits. He is currently engaged gartner in a CA practicing firm.

5. Anamika Ajmera is an Independent director of our Company. She is a qdlifiember of the Institute of Chartered
Accountants of India. She holds a post qualification wapgeeence of 4 years in the audit field. She is currently gedjas
a partner in a CA practicing firm.

Confirmations:
As on the date of this Draft Red Herring Prospectus:

a) None of our Directors is or was a director of any listechpany during the last five years preceding the dateioDraft Red
Herring Prospectus, whose shares have been or were suspemdéeing traded on the BSE or the NSE, during the term of
their directorship in such company.

b) None of our Directors is or was a director of any listethgany which has been or was delisted from any stock egeha
during the tenure of their directorship in such company.

c) None of our Directors are categorized as a wilful diéda or a fraudulent borrower, as defined under Regul&{a(lll) of
SEBI (ICDR) Regulation 2018 .

d) None of our Directors are fugitive economic offendedefned under Regulation 2(1)(p) of SEBI (ICDR) Regulatioh&

e) None of our Directors have been debarred from accessirlcagarkets by the Securities and Exchange Board of India.
Additionally, none of our directors are or were, associatgtd any other company which is debarred from accessing the
capital market by the Securities and Exchange Boarddid.In

Arrangements with major Shareholders, Customers, Suppéirs or Others:

We have not entered into any arrangement or understanding withagarr shareholders, customers, suppliers or others, pursuant
to which any of our Directors were selected as Dineat member of the senior management.

Service Contracts:

The Directors of our Company have not entered into any secwicgacts with our company which provides for benefits upon
termination of their employment.

Details of Borrowing Powers of Directors

Pursuant to a special resolution passed at an Annual Géhegtihg of our Company held on August 30, 2023 and pursuant to
provisions of Section 180(1)(c) and other applicable pronss if any, of the Companies Act, 2013 and rules nihdeeunder,

the Board of Directors of the Company have been authorizedrtow monies from time to time, any sum or sums ofi@yoon
such security and on such terms and conditions as the Baarddeem fit, notwithstanding that the money to be borrowed
together with the money already borrowed by our Company x@ged in the aggregate, its paid up capital and free resamdes
security premium (apart from temporary loans obtainedbktobtained from bankers in the ordinary course of bu3jrpssided

that the outstanding principal amount of such borrowing atpaigt of time shall not exceed in the aggregat& @00 crores
(Rupees One Hundred Crores Only).

Compensation of our Managing Director & Whole-time Direcor

The compensation payable to our Managing Director and Whmoée-Director will be governed as per the terms of their
appointment and shall be subject to the provisions ofi@ec2(54), 2(94), 188,196,197,198 and 203 and any other applicable
provisions, if any of the Companies Act, 2013 read witheslule V to the Companies Act,2013 and the rules made theee un
(including any statutory modification(s) or re-enactntéeteof or any of the provisions of the Companies Act, 1856he time
being in force).

The following compensation has been approved for Managir@irector & Whole time Director

Kashyap Pravin Mody: Chairman & Managing Director

Pursuant to the resolutions passed by our Board and our Sharshofd August 28, 2023 and August 30, 2023 respectively,
Kashyap Pravin Mody was re-appointment as Chairman &algfiay Director for a period of five years with effect frémgust
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28, 2023 at a remuneration of upto Rs 2,50,000/- per montlchvitncludes, basic salary, dearness allowance, peegiisitd
other allowances or any other combination thereof.

Hemanshu Kantilal Batavia: Whole Time Director & CFO

Pursuant to the resolutions passed by our Board and our Shamshotd August 28, 2023 and August 30, 2023 respectively,
Hemanshu Kantilal Batavia was change in designation aséMhwle Director for a period of five years with effexrfi August

28, 2023 at a remuneration of upto Rs 2,50,000/- per morhtichvincludes, basic salary, dearness allowance, peegisnd
other allowances or any other combination thereof.

Payments or benefits to Directors

The remuneration paid to our Directors for FY 2022-23 isas follows:

Name of Director Remuneration (Rs. in lakhs)
Kashyap Pravin Mody 6.00
Hemanshu Kantilal Batavi 10.20

Bonus or Profit-Sharing plan for our Directors:

We have no bonus or profit sharing plan for our Directors.

Sitting Fees:

As per Articles of Association of our Company and parguo Board Resolution dated August 31, 2023 the remuneratiablpay
in terms of sitting fees to the Directors (including Indefe Directors) for attending the Meetings of the Board@mhmittee
thereof shall not exceed the limits prescribed under Set8a@(5) of the Companies Act, 2013.

Shareholding of our Director as on the date of this DrdafRed Herring Prospectus: -

Sr. No. | Name of the Director No. of Shares held] Holding in %
1. Kashyap Pravin Mdy 26,79,04 42.1(
2. Hemanshu Kantilal Batavia 11,51,840 18.10
Total 38,30,880 60.20

None of the Independent Directors of the Company holds any Bhatgs of Company as on the date of this Draft Red Herring
Prospectus.

We do not have Subsidiary Company as defined under Sectiond &) Companies Act, 2013.
Our Articles of Association do not require our Directtarfiold any qualification Equity Shares in the Company.
INTEREST OF DIRECTORS

All the Directors may be deemed to be interested to thenteafeemuneration and reimbursement of expenses pai@lithem
under the Articles, and to the extent of remuneration patitetm for services rendered as an officer or employeaec€bmpany.
For further details, please refer to Chapter titledr Management” beginning on page 128 of this Draft Red Herring Prospectus.

Our Directors may also be regarded as interested taxthateof their shareholding and dividend payable thereamyif and to
the extent of Equity Shares, if any held by them in oum@any or held by their relatives. Further our Directors ase
interested to the extent of unsecured loans, if any, giveney tb our Company or by their relatives or by the comgéafiilens
in which they are interested as directors/Members/PartRarther our Directors are also interested to thenextkloans, if any,
taken by them or their relatives or taken by the compéfiiess in which they are interested as Directors/MerslPartners and
for the details of Personal Guarantee given by the Diredimwards Financial facilities of our Company pleasterr to
“Statement of Financial Indebtednessin page 181 of this Draft Red Herring Prospectus.

Except as stated otherwise in this Draft Red Herrirggctus, our Company has not entered into any Contracterigres or
Arrangements during the preceding two years from the dfatbe Draft Red Herring Prospectus in which the Doec are
interested directly or indirectly and no payments have besterto them in respect of the contracts, agreementsamgaments
which are proposed to be entered into with them.

Except as stated in this sectit@ur Management" or the section titledFinancial information of the Company —Note - 32 -
Related Party Disclosure'beginning on page 128 and 175 respectively of this Draft RednigeProspectus, and except to the
extent of shareholding in our Company, our Directors do not aay®ther interest in our business.

131



Amkay Products Limited

Interest in the property of Our Company:

Our Directors do not have any other interest in any propedyired/rented by our Company in a period of twas/bafore
filing of this Draft Red Herring Prospectus or proposeldacquired by us as on date of this Draft Red Herniogpectus:

Changes in Board of Directors in last 3 Years:

Except as mentioned hereunder, there is no change in BbBitkectors of the Company in last 3 years: -

Sr. | Name of Directors Date of Appointment / Re— appointment/ Change in Reasons for Change

No. designation/ Cessation

1. Kashyap Pravin Mody Re-appointment as Chairman & Managingctdr w.e.f.

August 28, 2023
2. Hemanshu Kantilal Change in designation as Whole time Director w.e.f. Aug8sit
Batavia 2023; Further, designated as Chief Financial Officer fwje.
August 28, 2023.

3. Ajay Somabhai Mehta Appointed as Additional Non-Exeeubirector w.e.f. June 26,T° ensure better Corpora
2023 and regularized as Non-Executive Director in the AG@pvemance . an
dated August 30, 2023 compliance ~ with ~ thg

5. Gaurav Maheshwari Appointed as Additional Independentirev.e.f. August 28 Companies Act, 2013
2023 and regularized as Independent Director in the AGMidate
August 30, 2023.

6. Anamika Ajmera Appointed as Additional Independent Direet@.f. August 28

2023 and regularized as Independent Director in the AGMId

ate

August 30, 2023.

te
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MANAGEMENT ORGANISATION STRUCTURE

The following chart depicts our Management Organizationc8ire: -
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COMPLIANCE WITH CORPORATE GOVERNANCE

In addition to the applicable provisions of the Companies 2@13, provisions of the SEBI (Listing Obligations anddlsure
Requirements) Regulations, 2015 as amended and SEBI (ICB&)ldaions, 2018 in respect of corporate governance will be
applicable to our Company immediately upon the listing of @ampany’s Equity Shares on Stock Exchanges. We are in
compliance with the requirements of corporate governaritie nespect to composition of Board and constitution of the
committees of the Board, including the Audit Committee, Mation and Remuneration Committee and Stakeholder
Relationship Committee, by our Company and formulatiod adoption of policies, as prescribed under the SEBinbis
Regulations. Our Board undertakes to take all necessary ttepsntinue to comply with all the requirements of Listing
Regulations and the Companies Act, 2013.

Our Board has been constituted in compliance with the Companteshe SEBI (LODR) Regulations. The Board of Direstor
function either as a full board or through various congegtconstituted to oversee specific operational areas.

Our Board of Directors consist of five (5) Directors ofigthtwo (2) are Independent Directors, and we have one wdiregtors
on the Board. In compliance with Section 152 of the Compakies2013, not less than two thirds of the Directorscligding
Independent Directors) are liable to retire by rotation.

Committees of the Board:

The Board of Directors functions either as a full boarthoough various committees constituted to oversee specéimtipnal
areas. In addition to the Committees detailed below, our BofaRirectors may, from time to time constitute Cortiges for
various functions.

Details of the Committees as on the date of this Dradt Rerring Prospectus are set forth below

1. Audit Committee

Our Company at its Board Meeting held on August 31, 2028 donstituted an Audit Committee (“Audit Committee”) in
compliance with the provisions of the Section 177 of the CaiepaAct, 2013 read with rule 6 of the companies (Meeting of

board and its power) rules, 2014 and Regulation 18 of Secuaitig Exchange Board of India (Listing Obligations and Discle
Requirements) Regulations, 2015. The constituted Audit Coeeréttmprises following members:

Name of the Director Status in Committee Nature of Directorship
Anamika Ajmera Chairman Independent Director
Gaurav Maheshwari Member Independent Director
Kashyap Pravin Mody Member Managing Director

The Company Secretary of the Company shall act as a &scretthe Audit Committee. The Chairman of the Audi@nittee
shall attend the Annual General Meeting of the Companfyrnish clarifications to the shareholders on any mageting to
accounts. The scope and function of the Audit Committekita terms of reference shall include the following:

A. Tenure:

The Audit Committee shall continue to be in function as amiti@e of the Board until otherwise resolved by the Boto carry
out the functions of the Audit Committee as approved byBiberd.

B. Meetings of the Committee:

The committee shall meet at least four times in a gedrnot more than one hundred and twenty days shall elapsebetnge
two meetings. The quorum for the meeting shall be eithemiembers or one third of the members of the committeieheter
is higher.

C. Role and Powers:

The Role of Audit Committee together with its powers as P&t C of Schedule Il of SEBI Listing Regulation, 20drd
Companies Act, 2013 shall be as under:

The Audit Committee shall have powers, including théollowing:

a) to investigate any activity within its terms of reference
b) to seek information from any employee;
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c) to obtain outside legal or other professional advice;

d) to secure attendance of outsiders with relevant expeftisepnsiders necessary as may be prescribed und€dhgpanies
Act, 2013 (together with the rules thereunder) and SERiNgskegulations; and

e) To have full access to information contained in records offf2om

The role of the Audit Committee shall include the flowing:

1) oversight the Company’s financial reporting process amdialiure of its financial information to ensure thatfinancial
statements are correct, sufficient and credible;

2) Recommending to the Board for the appointment, re-appointmgaiacement, remuneration and terms of appointment of the
statutory auditors of the Company;

3) Reviewing and monitoring the statutory auditor’s independenceeridrmance, and effectiveness of audit process;

4) Approving payments to the statutory auditors for any otheicgsy rendered by the statutory auditors;

5) Reviewing, with the management, the annual financial statisnaed auditor’s report thereon before submission to thedBoar
for approval, with particular reference to:

a. Matters required to be included in the Director's Resilityi Statement to be included in the Board’s report imteof
clause (c) of sub-section 3 of Section 134 of the Comp#&uies

Changes, if any, in accounting policies and practices asdmsdor the same;

Major accounting entries involving estimates based on theisgartjudgment by management;

Significant adjustments made in the financial statememiEgg out of audit findings;

Compliance with listing and other legal requirements medgtid financial statements;

Disclosure of any related party transactions; and
g. Qualifications and modified opinions in the draft audgae.

6) Reviewing, with the management, the quarterly, half-yeand annual financial statements before submissidhet@Board
for approval;

7) Reviewing, with the management, the statement of useskcatpti of funds raised through an issue (public issgéts
issue, preferential issue, etc.), the statement of futitized for purposes other than those stated in the difeument/
prospectus/ notice and the report submitted by the monitadgegcy monitoring the utilization of proceeds of a public or
rights issue, and making appropriate recommendations t@dhed to take up steps in this matter. This also includes
monitoring the use/application of the funds raised thrdbgtproposed initial public offer by the Company;

8) Approval or any subsequent modifications of transactionth@fCompany with related parties and omnibus appravral f
related party transactions proposed to be entered inteeb@dmpany subject to such conditions as may be prescribed;

9) Scrutiny of inter-corporate loans and investments;

10) Valuation of undertakings or assets of the Company, wkeitis necessary;

11) Evaluation of internal financial controls and risk managemenesys

12) Establishing a vigil mechanism for directors and employeesport their genuine concerns or grievances;

13) Reviewing, with the management, the performance of statatmdyinternal auditors, and adequacy of the internal control
systems;

14) Reviewing the adequacy of internal audit function if any, inidlgdhe structure of the internal audit departmenffistaand
seniority of the official heading the department, repgrtructure coverage and frequency of internal audit;

15) Discussing with internal auditors on any significant findingsfalidw up thereon;

16) Reviewing the findings of any internal investigations byitiiernal auditors into matters where there is suspected fra
irregularity or a failure of internal control systems ahaterial nature and reporting the matter to the Board;

17) Discussing with statutory auditors before the audit comesnabout the nature and scope of audit as well as pdst-aud
discussion to ascertain any area of concern;

18) Looking into the reasons for substantial defaults in the payto the depositors, debenture holders, shareholderagénof
non-payment of declared dividends) and creditors;

19) Reviewing the functioning of the whistle blower mechanism;

20) Approving the appointment of the chief financial officer or atlyer person heading the finance function or discharging that
function after assessing the qualifications, expedeamad background, etc. of the candidate;

21) Reviewing the utilization of loans and/ or advances from/imrest by the holding company in any subsidiary exceeding
Z1,000 million or 10% of the asset size of the subsidiary,chehier is lower including existing loans / advances /
investments;

22) Considering and commenting on the rationale, cost-benefits immpact of schemes involving merger, demerger,
amalgamation etc., on the Company and its shareholders;

23) Such roles as may be delegated by the Board and/oripegsander the Companies Act, 2013 and SEBI Listing Regulations
or other applicable law; and

24) Carrying out any other functions as is mentioned in thegerhreference of the audit committee or containing into ISEB
(LODR) Regulations 2015.

~0oo0oT

Further, the Audit Committee shall mandatorily reviewftiilwing information:

1) management discussion and analysis of financial conditionesudts of operations;
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2) statement of significant related party transactionslédimed by the audit committee), submitted by managemen
3) management letters / letters of internal control wealeseissued by the statutory auditors;
4) internal audit reports relating to internal control weakees
5) the appointment, removal and terms of remuneration of the oherhal auditor shall be subject to review by the audit
committee; and
6) statement of deviations:
a. quarterly statement of deviation(s) including report ohitoring agency, if applicable, submitted to stock exchahge(s
terms of Regulation 32(1) of the SEBI ICDR Regulatjons
b. Annual statement of funds utilized for purposes othem thase stated in the offer document/prospectus/noticenrste
of Regulation 32(7) of the SEBI ICDR Regulations.

2. Nomination and Remuneration Committee

Our Company at its Board Meeting held on August 31, 2023 hastitded the Nomination and Remuneration Committee in

compliance with the provisions of Section 178, Schedudn¥ all other applicable provisions of the Companies Ad32@ad

with Rule 6 of the Companies (Meetings of Board and its PoReles, 2014 and Regulation 19 of Securities and Exchange
Board of India (Listing Obligations and Disclosure Reeuients) Regulations, 2015. The constituted Nomination and
Remuneration Committee comprises following members:

Name of the Director Status in Committee Nature of Directorship
Anamika Ajmera Chairman Independent Director
Gaurav Maheshwari Member Independent Director
Ajay Somabhai Mehta Member Non-Executive Director

The Company Secretary of the Company shall act as @t8scto the Nomination and Remuneration Committée. §cope and
function of the Committee and its terms of refereral snclude the following:

A. Tenure:

The Nomination and Remuneration Committee shall continueetin function as a committee of the Board until otherwise
resolved by the Board.

B. Meetings:

The committee shall meet as and when the need arisgscisto at least one meeting in a year. The quorum fom#eting shall
be one third of the total strength of the committee or tembers, whichever is higher.

C. Scope and terms of reference:

The terms of reference of the Nomination and Remuioer&ommittee as per Regulation 19 and Part D of SchedoleSEBI

Listing Regulations and Companies Act, 2013 shall be dsrun

1) formulating the criteria for determining qualificatioqmsitive attributes and independence of a director and reeouh to
the Board a policy relating to the remuneration of thecttirs, key managerial personnel and other employees;

2) For the appointment of an independent director, the ctieenshall evaluate the balance of skills, knowledge and ierper
on the Board and on the basis of such evaluation, prepareripties of the role and capabilities required of an inddpean
director. The person recommended to the board of directdhe @ompany for appointment as an independent director shall
have the capabilities identified in such description.tRerpurpose of identifying suitable candidates, the Coreenihay:

a. use the services of external agencies, if required;
b. consider candidates from a wide range of backgrounds, havingghrd te diversity; and
c. Consider the time commitments of the candidates.

3) formulation of criteria for evaluation of the performancénoiependent directors and the Board,;

4) devising a policy on diversity of our Board;

5) identifying persons, who are qualified to become direcbora/ho may be appointed in senior management in accordance
with the criteria laid down, recommending to the Boardrthppointment and removal and carrying out evaluation of every
director’s performance;

6) determining whether to extend or continue the term of appeinttiof the independent director, on the basis of the report of
performance evaluation of independent directors;

7) recommending remuneration of executive directors and anyasererein from time to time within the limit approvsd
the members of our Company;

8) recommending remuneration to non-executive directors in thedbsitting fees for attending meetings of the Board and its
committees, remuneration for other services, commissiqrafits;

9) recommending to the Board, all remuneration, in whatever foaygble to senior management;
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10) performing such functions as are required to be performed bgotin@ensation committee under the SEBI (Share Based
Employee Benefits and Sweat Equity) Regulations, 202amesnded;

11) engaging the services of any consultant/professional leer cigency for the purpose of recommending compensation
structure/policy;

12) analyzing, monitoring and reviewing various human resource @ng@ensation matters;

13) reviewing and approving compensation strategy from time te fimthe context of the then current Indian market in
accordance with applicable laws;

14) framing suitable policies and systems to ensure that ikeno violation, by an employee of any applicable lasdia or
overseas, including:
a. The SEBI (Prohibition of Insider Trading) Regulations, 2015rasnded; or
b. The SEBI (Prohibition of Fraudulent and Unfair Trade Prastiedating to the Securities Market) Regulations, 2083, a

amended; and

15) Performing such other functions as may be delegated by th&l Bod/or prescribed under the SEBI Listing Regulations

Companies Act, each as amended or other applicable law.

3. Stakeholders Relationship Committee

Our Company at its Board Meeting held on August 31, 2023 has apptoeeconstitution of the Stakeholders Relationship
Committee in compliance with the provisions of the Becfl78(5) and all other applicable provisions of the Companies Act
2013 read with the Rules framed thereunder and Regulation 88cuofrities and Exchange Board of India (Listing Obligation
and Disclosure Requirements) Regulations, 2015.The agestiStakeholders Relationship Committee comprises Hosving:

Name of the Director Status in Committee Nature of Directorship
Anamika Ajmera Chairman Independent Director
Kashyap Pravin Mody Member Managing Director
Hemanshu Kantilal Batavia Member Whole time Director BRGC

The Company Secretary of our Company shall act as at8ecito the Stakeholder Relationship Committee. Tlopesand
function of the Stakeholder Relationship Committee anetitas of reference shall include the following:

A. Tenure:

The Stakeholder Relationship Committee shall continue o henction as a committee of the Board until otherwesolved by
the Board, to carry out the functions of the Stakeholder Rakttlip Committee as approved by the Board.
B. Meetings:

The Stakeholder Relationship Committee shall meet &t leece in a year, and shall report to the Board on dejlyabasis
regarding the status of re-dressal of the complaintsvestérom the shareholders of the Company. The quorum for éweimg
shall be one third of the total strength of the committe&o members, whichever is higher.

C. Scope and terms of reference:

The terms of reference of the Stakeholders RelationShipmittee as per Regulation 20 and Part D of Schedule SE&]
Listing Regulations, 2015 and Companies Act, 2013 shalshender:

1) Consider and resolve grievances of security holders of thgp@uoymincluding complaints related to transfer/transmissfon
shares, non-receipt of annual report, non-receipt dadest dividends, issue of new/duplicate certificatesega meetings,
etc.;

2) Review of measures taken for effective exercise of votingsigy shareholders;

3) Review of adherence to the service standards adoptéteb@ompany in respect of various services being reddey the
Registrar and Share Transfer Agent;

4) Review of the various measures and initiatives takeméyCompany for reducing the quantum of unclaimed dividends and
ensuring timely receipt of dividend warrants/annual reports/stgtabtices by the shareholders of the Company;

5) Formulation of procedures in line with the statutory guidelivesrsure speedy disposal of various requests received from
shareholders from time to time;

6) To approve, register, refuse to register transfer asinssion of shares and other securities;

7) To issue duplicate share or other security(ies) cetifsn in lieu of the original share/security(ies) cexdife(s) of the
Company;

8) To approve the transmission of shares or other secuaiig@ng as a result of death of the sole/any joint sharehold

9) To dematerialize or rematerialize the issued shares;

10) Ensure proper and timely attendance and redressal of investéesjand grievances;

11) Carrying out any other functions contained in the Compan@s 2913 and/or equity listing agreements (if applicalas),
and when amended from time to time; and
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12) To perform such functions as may be delegated by the Boatdo further delegate all or any of its power to anyrothe
employee(s), officer(s), representative(s), consultgmi(efessional(s), or agent(s).

13) Such terms of reference as may be prescribed under thgabas Act, 2013 and SEBI Listing Regulations or other
applicable law

KEY MANAGERIAL PERSONNEL

Our Company is supported by a team of professionals haxipgsere to various operational aspects of our businegsiefA
detail about the Key Managerial Personnel of our Compapyovided below:

Name, Designation, Educational Qualification &| Age Year of | Compensation Overall Previous
Term of office (Years) | joining paid for F.Y. experience | employment
ended 2022-23 | (in years)
(in Rs. Lakh)

Kashyap Pravin Mody
Designation: Chairman & Managing Director

More than
Educational Qualification: Bachelor of Commerce.| 51 2007 6.00 20 years -
Term of office: 5 years w.e.f. August 28, 2023
Hemanshu Kantilal Batavia
Designation: Whole Time Director & CFO
Educational Qualification: Senior Secondary (12 atl 2011 10.20 12 years )
Term of office: 5 years w.e.f. August 28, 2023
Krishan Rathi
Designation: Company Secretary and Compliance 31 2023 NA 2 years )

Officer
Educational Qualification - Company Secretary

BRIEF PROFILE OF KEY MANAGERIAL PERSONNEL

Kashyap Pravin Mody- Please refer to sectioBrief Profile of our Directors” beginning on page 128 of this Draft Red
Herring Prospectus for details.

Hemanshu Kantilal Batavia - Please refer to sectidBrief Profile of our Directors” beginning on page 128 of this Draft Red
Herring Prospectus for details.

Krishan Rathi is the Company Secretary and Compliance Officer of our Comn@he is a qualified Company Secretary and an
associate member of the Institute of Company Secretafibglia. She has experience of 2 years in the field afesarial and
corporate law compliances. She is currently responsdsi¢he overall Corporate Governance and secretarialpGance and
functions of our Company.

We confirm that:

a. All the persons named as our Key Managerial Personnel ab®teeapermanent employees of our Company.

b. There is no understanding with major shareholderdpmes's, suppliers or any others pursuant to which any cdttbge
mentioned Key Managerial Personnel have been recruited.

c. None of our KMPs except Kashyap Pravin Mody and Hemanshtil&leBatavia are also part of the Board of Directors

d. Inrespect of all above mentioned Key Managerial Persahaet has been no contingent or deferred compensation accrued

for the period year ended December 31, 2023.

e. Except for the terms set forth in the appointment lettdns Key Managerial Personnel have not entered into émgr ot
contractual arrangements or service contracts (includitigment and termination benefits) with the issuer.

f.  Our Company does not have any bonus/profit sharing plan foofehg Key Managerial Personnel.

g. None of the Key Managerial Personnel hold any sharesim€Company as on the date of filing of this Draft Red Hhgrri
Prospectus except as under.

Sr. No. Name of the KMPs No of shares held
1. Kashyap Pravin Mody 26,79,040
2. Hemanshu Kantilal Batavia 11,51,840
Total 38,30,880

h. Presently, we do not have Employee Stock Option Plan FS@mployee Stock Purchase Scheme (ESPS) for our
employees.
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Nature of any family relationship between our Directorsand Key Managerial Personnel (KMP)

None of our Key Management Personnel or Directors aegertlto each other, within the meaning of section 2(77) of the
Companies Act, 2013

Payment of benefits to officers of Our Companyr(on-salary relatedl

Except as disclosed in this Draft Red Herring Prospectusandtatutory payments made by our Company to its officaur
Company has not paid any sum, any non-salary related arootmgnefit to any of its officers or to its employeasluding
amounts towards super-annuation, ex-gratia/rewards.

Except statutory benefits upon termination of employment inGampany or superannuation, no officer of our Company is
entitled to any benefit upon termination of such officersployment in our Company or superannuation. Contributionsade

by our Company towards the Provident fund, Gratuity furdiEmployee State Insurance

Changes in the Key Managerial Personnel in last threeears:

There have been no changes in the Key Managerial Personaat @ompany during the last 3 (three) year exceptaieds
below:

Sr. | Name of Designation and period Appointment/ Reasons
No. | Directors/ KMP’s Cessation/Re-
designation
1. Kashyap Pravin Re appointment as Chairman & Managing DiregtdRe-appointment
Mody w.e.f. August 28, 2023. To complv with the
2. Hemanshu Kantila] Change in designation as Whole time Director w/e.f. Change in Ply

provisions of the

Batavia August 28, 2023; and designated as Chief Financialdesignation .
Officer w.e.f. August 28, 2023 t%"ggiﬂfzeﬁ‘:r %Oolr?’o"’r‘g?e
3. Krishna Rathi Company Secretary & Compliance Offieee.f.| Appointment P

August 31, 2023 Governance

Interest of our Key Managerial Personnel

Apart to the extent of remuneration allowed and reimburseieexpenses incurred by them for or on behalf of the Company
none of our Key Managerial Personal is interested in oomg@2my. For details, please refer section titleihancial information

of the Company — Annexure Y - Related Party Disclosuréginning on page 175 of this Draft Red Herring Prospectus.
Interest in the property of our Company

Our KMPs do not have any interest in any property acquisedur Company in a period of two years before the filihths
Draft Red Herring Prospectus or proposed to be acquired bg on the date of filing the Prospectus with RoC.

Details of the Service Contracts of the Key ManageridPersonnel

Except for the terms set forth in the appointment letteesKey Managerial Personnel have not entered into any ash&ractual
arrangements with our Company for provision of benefits or pagsrof any amount upon termination of employment.

Loans given/availed by Directors / Key Managerial Personnelf our Company

For details of unsecured loan taken from or given to our DiIretKMPs and for details of transaction entered byntirethe past
please refer tGAnnexure - Y — Related Party Disclosutepage 175 of this Draft Red Herring Prospectus.

Employee Stock Option Plan (‘(ESOP’)/ employee stock puhase scheme (‘ESPS Scheme’) to Employees

Presently, we do not have any ESOP/ESPS Scheme fomplmyees.
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OUR PROMOTERS & PROMOTER GROUP

OUR PROMOTERS.:

The Promoters of our Company are Kashyap Pravin Mody and Ham&antilal Batavia.

As on date of this Draft Red Herring Prospectus, the Premoin aggregate, hold 38,30,880 Equity shares of our Company
representing 60.20% of the pre-issue paid-up Equity Shaitalcaf our Company. For details of the build-up of therRoters’
shareholding in our Company, s&eapital Structure — History of the Equity Share Capitéleld by our Promoters’on pages

58 of this Draft Red Herring Prospectus.

Brief Profile of our Promoters are as under:

Kashyap Pravin Mody — Chairman & Managing Director

Qualification Bachelor in Commerce (B. Com)

Age 51 years

Date of Birth March 23, 1972

Address 2 Shantikunj, Lajpatrai Road Vileparle West,
Mumbai 400056, Maharashtra, India.

Experience More than20 years

Occupation Business

PAN AAAPM8949A

No. of Equity Shares & % | 26,79,040 Equity Share aggregating to 42.10% of
of Shareholding (Pre-| Pre-Issue Paid up Share Capital of the Company.
Issue)
Other Ventures Company:

1. Bluestar Lifecare Private Limited

2. Giriraj Stocks & Securities Private Limited
3. Mind Space Valuation Infra Private Limited

HUF's:
1. Kashyap Pravin Modi HUF

Proprietorship Firm:
1. M/s Mody Surgical Co.

Hemanshu Kantilal Batavia — Whole Time Director & CFO

Qualification Senior Secondary (1

Age 47 years

Date of Birth October 28, 1975

Address 15" Floor, A-1505, Ajitnath Nagar Co Op Hsg Spc

Ltd., CTS No.559/7, Survey No0.131, Plot No. 03,
Near Milap Cinema, S.V Road, Malad West,
Mumbai 400064, Maharashtra, India.

Experience 12 years
Occupation Business
PAN AHSPB8151C

No. of Equity Shares & % | 11,51,840 Equity Share aggregating to 18.10% of
of  Shareholding (Pre-| Pre-Issue Paid up Share Capital of the Company.
Issue)
Other Ventures Company: Nil

LLP’s: Nil

HUF's: Nil
Proprietorship Firm: Nil

For brief biography of our Individual Promoters, please reti@rChapter titled‘Our Management” beginning on pagé28 of
this Draft Red Herring Prospectus.

Confirmations/Declarations:
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In relation to our Promoters, Kashyap Pravin Mody and Hesima Kantilal Batavia, our Company confirms that the PBBnk
Account Numbers, Passport Number, Aadhaar Card NumbeDaving License number shall be submitted to BSE atithe of
filing of this Draft Red Herring Prospectus.

Undertaking/ Confirmations:

None of our Promoters or Promoter Group or Group Compapgrson in control of our Company has been:

prohibited or debarred from accessing or operating in theataparket or restrained from buying, selling or dealimg i
securities under any order or direction passed by SEBhy other authority or

refused listing of any of the securities issued by sutityeby any stock exchange, in India or abroad.

No material regulatory or disciplinary action is takendmy by a stock exchange or regulatory authority in the past on
year in respect of our Promoters, Group Company and Compampted by the promoters of our company.

There are no defaults in respect of payment of interest amcdgal to the debenture / bond / fixed deposit holders, hbanks
Fls by our Company, our Promoters, Group Company and Congpamoted by the promoters during the past three years.

Our Company or any of our Promoter or Group Company or Direatersiot declared as ‘Fraudulent Borrower’ by the
lending banks or financial institution or consortium, in teiwh RBI master circular dated July 01, 2016.

The litigation record, the nature of litigation, and statd litigation of our Company, Promoters, Group company and
Company promoted by the Promoters are disclosed in chajiied “Outstanding Litigations and Material
Developmentsbeginning on page 193 of this Draft Red Herring Prospectus.

None of our Promoters, person in control of our Company is\a &eer been a promoter, director or person in control of
any other company which is debarred from accessing theatagpitkets under any order or direction passed by the SEBI
or any other authority.

Interest of our Promoters:

Interest in promotion and shareholding of Our Company:

Our Promoters are interested in the promotion of our @ompand also to the extent of their shareholding and
shareholding of their relatives, from time to time, for Whibey are entitled to receive dividend payable, if amgl other
distribution in respect of the Equity Shares held by them hed telatives. As on the date of this Draft Red Herring
Prospectus, our Promoters, Kashyap Pravin Mody and kihmaKantilal Batavia. collectively holds 38,30,880 Equity
Shares in our Company i.e. 60.20% of the pre issue pdidjuity Share Capital of our Company. Our Promoters nsy a
be deemed to be interested to the extent of the remiargras per the terms of their appointment and reimimese of
expenses payable to them for the rent, purchase and salactians. For details, please refeAtinexure - Y — “Related
Party Transactions”beginning on page 175 of this Draft Red Herring Prospectusidtails regarding the shareholding of
our Promoters in our Company, please“&spital Structure” on page 58 of this Draft Red Herring Prospectus.

Interest in the property of Our Company:

Our Promoters do not have any other interest in any propeguirad by our Company in a period of two years before
filing of this Draft Red Herring Prospectus or proposed ¢oabquired by us as on date of this Draft Red Herring
Prospectus.

In transactions for acquisition of land, constructioof building and supply of machinery

None of our Promoters or Directors is interested in aysaction for the acquisition of land, construction of bugdr
supply of machinery.

Other Interests in our Company
For transactions in respect of loans and other monetargdctions entered in past please r&ferexure - Y on “Related
Party Transactions” on page 175 forming part 6Financial Information of the Company” of this Draft Red Herring

Prospectus.

Further, our promoters may be interested to the extgmergbnal guarantees given by them in favour of the Company, for
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the details of Personal Guarantee given by Promoters tewsirchncial facilities of our Company. please refer to
“Statement of Financial Indebtedness’and “Financial Information of Our Company” on page 181 and 145
respectively of this Draft Red Herring Prospectus.

Payment or Benefits to our Promoter and Promoter Group dring the last 2 years:

For details of payments or benefits paid to our Pronardrpromoter group, please refer to the paragt@mpensation of our
Managing Director” in the chapter tittledOur Management” beginning on page 128 also refer Annexure - Y'Related Party
Transactions” on page 175 forming part oFinancial Information of the Company”and Paragraph dinterest of Promoter”
in chapter titled Our Promoter and Promoter Groupon page 140 of this Draft Red Herring Prospectus.

Companies/Firms with which our Promoters have disassaogied in the last (3) three years

None of our promoters have disassociated themselves frgmfahe Company, Firms or other entities during the lasttyears
preceding the date of this Draft Red Herring Prospectus.

Other ventures of our Promoter

Save and except as disclosed in this section titled Promoter & Promoter Group”beginning on page 140 of this Draft Red
Herring Prospectus, there are no ventures promoted by our Rrsrivotvhich they have any business interests/ otheestger

Litigation details pertaining to our Promoter

For details on litigations and disputes pending againsPtioenoters and defaults made by the Promoters plefsetoethe
section titled “ Outstanding Litigations and Material Developmeritsbeginning on page 193 of this Draft Red Herring
Prospectus.

Experience of Promoters in the line of business

Our Promoters, Kashyap Pravin Mody and Hemanshu Kantilal Batavie an experience of more than 20 years and 12 years
respectively in the Manufacturing of Medical and Surgicalifgent Industry. The Company shall also endeavor to eribat
relevant professional help is sought as and when required iatthe.

Related Party Transactions

Except as stated iPAnnexure - Y Related Party Transactiohbeginning on page 175 of this Draft Red Herring Prospeatus,
as stated therein, our Promoters or any of the Promotempdntities do not have any other interest in our business.

OUR PROMOTER GROUP

In addition to the Promoters named above, the following abparsons are part of our Promoter Group:
1. Natural Persons who are part of the Promoter Group:

As per Regulation 2(1)(pp)(ii) of the SEBI (ICDR) Regulatio818, the Natural persons who are part of the PromotemGrou
(due to their relationship with the Promoter) are as fdlow

Relationship Name of the Relatives
Kashyap Pravin Mody Hemanshu Kantilal Batavia
Father Pravin Vrajlal Mody Lt. Kantilal Madhavijilal Batavia
Mother Lt. Nila P.Mody Urmilaben Batavia
Spouse Hiral Kashyap Mody Hetal H. Batavia
Brother - -
Sister Zankhana Pankaj Mehta -
Son Miloy Kashyap Mody Sahil Hemanshu Batavia
Shaurya Kashyap Mody
Daughter Garima Kashyap Mody Dhruvi Himanshu Batavia
Spouse’s Father Jitendra Jethalal Parekh Dilip Bhagav@itas
Spouse’s Mother Sarojben J. Parekh Jayshree Dilip Daiya
Spouse’s Brother Amit Jitendra Parekh, Mahesh Dilip Daiya
Parekh Bhavin Jitendra
Spouse’s Sister - Sonal Sachin Gujar
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2. Corporate Entities or Firms forming part of the Promoter Group:

As per Regulation 2(1)(pp)(iv) of the SEBI (ICDR) Redigas, 2018, the following entities would form part of oupifRoter
Group:

S. No. Nature of Relationship Name of Entities

1. Any Body Corporate in which 20% or more of the Equitl) Bluestar Lifecare Private Limited

Share Capital is held by Promoter or an immediate relatiye2) Giriraj Stocks & Securities Private Limited
the Promoter or a firm or Hindu Undivided Family (HUF)[i8) Mind Space Valuation Infra Private Limited
which Promoter or any one or more of his immediate relatives

are a member.

2. Any Body Corporate in which a body corporate as provided i --
(A) above holds twenty per cent. or more, of the equity share
capital; and

3. Any Hindu Undivided Family or firm in which the aggréga 1) M/s Mody Surgical Co.
share of the promoter and their relatives is equal to amem?2) Kashyap Pravin Modi HUF
than twenty per cent. of the total capital; T1

3. Other persons included in Promoter Group:

None of other persons forms part of promoter grougherpurpose of shareholding of the Promoter Group under Regu4fip
(pp)(v) of SEBI (ICDR) Regulations 2018.
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DIVIDEND POLICY

Under the Companies Act, 2013, our Company can pay dividends uponramendation by its Board of Directors and approval
by a majority of the shareholders at the General Meetitthas per provisions of Articles of Association of our @any. The
shareholders of the Company have the right to decreasetiat increase the amount of dividend recommended bRdaed of
Directors. The dividends may be paid out of profits of oam@any in the year in which the dividend is declaredutrod the
undistributed profits or reserves of previous fiscal yeamsut of both.

The Articles of Association of our Company also givies discretion to our Board of Directors to declare pag interim
dividends. No dividend shall be payable for any financial geaept out of profits of our Company for that year or tifeiny
previous financial year or years, which shall be arrivedtat @roviding for depreciation in accordance with the iovis of
Companies Act, 2013. All Dividends upon recommendatiominyBoard of Directors and approved by the shareholdeteat
General Meeting will be paid to credit of registeredrsholders by way of cheque or warrant or in any electnmoide.

Our Company does not have a formal dividend policy for declarafidividend in respect of Equity shares. The declanaiod
payment of dividend will be recommended by our Board ofdams and approved by the shareholders of our Compangiat th
discretion and will depend on a number of factors, includiegrésults of operations, earnings, capital requirementswaptls,
general financial conditions, applicable Indian legal restristand other factors considered relevant by our Board oftDise

Our Company has not paid / declared any dividend on theyE§ares in the nine months period ended Decembel023, &hd
in the last three financial years and from March 31, 2@2#h¢ date of the filing of this Draft Red Herring Prospectist

Company'’s corporate actions pertaining to payment of dividentte past are not to be taken as being indicatitkeopayment
of dividends by our Company in the future.
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SECTION-VI - FINANCIAL INFORMATION OF THE COMPANY

INDEPENDENT AUDITOR’S EXAMINATION REPORT ON RESTATE D FINANCIAL INFORMATION

To,

The Board of Directors of

Amkay Products Limited

Bunglow No. 68, Rashmi Park, CHS Ltd., Dhumal Nagar,
Waliv Road, Vasai, Thane 401208, Maharashtra, India.

Dear Sir,
Reference - Proposed Public Issue of Equity ShareAmikay Products Limited.

We have examined the attached Restated Financial Staterhefinkay Products Limited (hereunder referred to “the
Company”, “Issuer”) comprising the Restated StateménAgssets and Liabilities as at December 31,2023, M&th2023,
March 31, 2022, and March 31, 2021, the Restated StateshdPofit & Loss, the Restated Cash Flow Statementttie
period/year ended December 31,2023, March 31, 2023, March 31, &0@2March 31, 2021, the statement of Significant
Accounting Policies and other explanatory Information (@tiNely the Restated Financial Statement ) as approyédebBoard

of Directors in their meeting held on 29th January, 2024Herpurpose of inclusion in the Draft Red Herring Prospeé&tad/
Herring Prospectus/ Prospectus (“Offer Document”) in cotioie with its proposed Initial Public Offering (IPO) of equsthares,
prepared by the Company in connection with its Initial PuDlifer of Equity Shares (IPO) prepared in terms ofrdguirement
of:-

a) Section 26 of Part | of Chapter Il of the Companies Ac1,328s amended (the “Act");

b) The Securities and Exchange Board of India (Issue oit&amd Disclosure Requirements) Regulations 2018veended
(“SEBI ICDR Regulations”); and

c) The Guidance Note on Reports in Company Prospectuses (R&@26) issued by the Institute of Chartered Accountants of
India as amended from time to time. (“The Guidance Note”

The Company’s Board of Directors is responsible for th@araion of the Restated Financial Statement for the pairpbs
inclusion in the offer document to be filed with Stock Exchar@gsgurities and Exchange Board of India, and Registirar
Companies, of relevant state in connection with th@gsed IPO. The Restated Financial Statements havepbegared by the
management of the Company for the period/year ended on Dec&h, 2023, March 31, 2023, March 31, 2022, and March 31,
2021 on the basis of notes to restatement in note 1V tReélstated Financial Statement. The Board of Directoriseo€dmpany’s
responsibility includes designing, implementing, and maintairsidgquate internal control relevant to the preparation and
presentation of the Restated Financial Statement.

We have examined such Restated Financial Statement takirgpirgimleration:

a) The terms of reference and terms of our engagemergdgimon with you in accordance with our engagement letted dat
14th June, 2023 in connection with the proposed IPO of echatgs of the Company;

b) The Guidance Note also requires that we comply with the étieigairements of the Code of Ethics issued by the ICAI;

c) Concepts of test checks and materiality to obtain reasorsisierance based on verification of evidence supporting the
Restated Financial Statements; and

d) The requirements of Section 26 of the Act and the SEBIR@2gulations. Our work was performed solely to assist you i
meeting your responsibilities in relation to your complamdth the Act, the SEBI ICDR Regulations and the GuidaNote
in connection with the IPO.

This Restated Financial Statements have been compildttbyanagement from:

a) Audited financial statements of the company as at and @péniod/ year ended on December 31,2023, March 31, 2023,
March 31, 2022, and March 31, 2021 prepared in accordanceheithccounting Standards as prescribed under Section 133
of the Act, read with Rule 7 of the Companies (AccouRtsles, 2014, as amended, and other accounting principles dggneral
accepted in India,

For the purpose of our examination, we have relied on:

a) Auditors’ Report issued by the Auditor M/s H. M. Sukhia & @ated 24 August, 2022and 08" November, 2021, for the

year ended March 31, 2022, and March 31, 2021 respectively.Fiftamcial Statement for the Interim period ended
December 31, 2023 and FY 2022-23 has been Audited by us only
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The modification in restated financials were carried asell on the modified reports, if any, issued by Statutorytéwdhich is
giving rise to modifications on the financial statemergsat and for the period/years ended December 31, 2G#8hN1, 2023,
March 31, 2022, and March 31, 2021.

a)

b)

9)
h)

The Restated Financial Statement have been madeirafteporating adjustments for the changes in accountingigslic
retrospectively in respective financial period/yearseftect the same accounting treatment as per the changedrgiag
policy for all reporting periods, if any;

The Restated Financial Statement have been made aftggonating adjustments for prior period and other material atsoun

in the respective financial year to which they relate;

Extra-ordinary items that need to be disclosed seggiiatthe accounts has been disclosed wherever required;

Profits and losses have been arrived at after chargingexplénses including depreciation and after making such

adjustments/restatements and regroupings as in our opintoappropriate and are to be read in accordance with the

Significant Accounting Polices and Notes to Accounts aswegin Annexure IV to this report;

Adjustments in Restated Financial Statement have beenimadeordance with the correct accounting policies,

There was no change in accounting policies, which needs toumsteatjn the Restated Financial Statement, except - :

1) Accounting of retirement benefits was accounted on casis basch is not as per AS-15 (Revised) “Employee
benefits”, however during the restatement Company has @tembisuch retirement benefits basis actuarial valuation
certificate.

There are no revaluation reserves, which need to be diddeparately in the Restated Financial Statement

The Company has not paid dividend during FY 2020-21 to FY 2022-23esindl gnded 31st December, 2023.

In accordance with the requirements of Part | of Chapiteaf [Act including rules made there under, SEBI ICDR Retjuifes,
Guidance Note and Engagement Letter, we report that

a)

b)

c)

The “Restated Statement of Assets and LiabilitiesSedout in Annexure | to this report, of the Compangtd3ecember 31,
2023, March 31, 2023, March 31, 2022, and March 31, 2021 pame by the Company and approved by the Board of
Directors. These Restated Statement of Assets andlitiéshi have been arrived at after making such adjustmemds
regroupings to the individual financial statements of @@mpany, as in our opinion were appropriate and more fully
described in Significant Accounting Policies and Notes tooliots as set out in Annexure 1V to this Report.

The “Restated Statement of Profit and Loss” as set oivexure |l to this report, of the Company for Financial peyiedr
ended December 31, 2023, March 31, 2023, March 31, 2022, arch 1, 2021 is prepared by the Company and approved
by the Board of Directors. These Restated Statement at Bnaf Loss have been arrived at after making such adjogme
and regroupings to the individual financial statements ofCtbenpany, as in our opinion were appropriate and more fully
described in Significant Accounting Policies and Notes toofints as set out in Annexure 1V to this Report.

The “Restated Statement of Cash Flow” as set outninefure Il to this report, of the Company for Financial gdriyear
ended December 31, 2023, March 31, 2023, March 31, 2022, amnth Bth, 2021 is prepared by the Company and approved
by the Board of Directors. These Statement of Cash Rlewestated have been arrived at after making suchradjpis and
regroupings to the individual financial statements of @@mpany, as in our opinion were appropriate and more fully
described in Significant Accounting Policies and Notes toofnts as set out in Annexure |V to this Report.

We have also examined the following other financial infation relating to the Company prepared by the Managementsand a
approved by the Board of Directors of the Company and adrtexis report relating to the Company for Financialqudryear
ended December 31, 2023, March 31, 2023, March 31, 2022, amth Btar2021 proposed to be included in the Offer Document
for the proposed IPO.

Restated Statement of Share Capital, Reserves and Surplus Annexure-A
Restated Statement of Long Term and Short - Term BorrowiBiggément of principle Term gfAnnexure-B, B(A) and
Secured loan and Assets charges as security and Statefimerm & Condition of unsecured Loans| B(B)
Restated Statement of Deferred Tax (Assets) / Liadslit Annexure-C
Restated Statement of long-term Provisions Annexure-D
Restated Statement of Trade Payables Annexure-E
Restated Statement of Other Current Liabilities and skam-Provisions Annexure-F
Restated Statement of Property, Plant and Equipment andjilriaAssets Annexure-G
Restated Statement of Non-Current Investments Annexure-H
Restated Statement of Long-Term Loans and Advances Annexure-|
Restated Statement of Current Investment Annexure-J
Restated Statement of Inventory Annexure-K
Restated Statement of Trade Receivables Annexure-L
Restated Statement of Cash & Cash Equivalents Annexure-M
Restated Statement of Short-Term Loans and Advances Annexure-N
Restated Statement of Other Current Assets Annexure-O
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Restated Statement of Turnover Annexure-P
Restated Statement of Non- Operating Income Annexure-Q
Restated Statement of Cost of Material Consumed andh&ses of Stock in Trade Annexure-R
Restated Statement of Change in Inventories Annexure-S
Restated Statement of Employee Benefits Expenses Annexure-T
Restated Statement of Finance Cost Annexure-U
Restated Statement of Depreciation & Amortization Annexure-V
Restated Statement of Other Expenses Annexure-W
Restated Statement of Mandatory Accounting Ratios Annexure-X
Restated Statement of Related Party Transaction Annexure-Y
Restated Statement of Capitalization Annexure-Z

Restated Statement of Tax Shelter

Annexure-AA

Restated Statement of Contingent Liabilities

Annexure-AB

Restated Statement of Other Financial Ratio

Annexure-AC

Restated Statement of Other Notes

Annexure-AD

Significant Accounting Policy and Notes to The Restated fimduStatements

Annexure IV

Material Adjustment to the Restated Financial

Annexure V

In our opinion and to the best of information and explanation prdvideis, the Restated Financial Statement of the Company,
read with significant accounting policies and notes to ausoas appearing in Annexure IV are prepared after providing
appropriate adjustments and regroupings as considered appeopri

We, M/s. R K Jagetiya & Co, Chartered Accountants lmeen subjected to the peer review process of the Instit@aastered
Accountants of India (ICAI) and our peer Review Certifidatealid as on the date of signing of this report.

The preparation and presentation of the Financial Sattnreferred to above are based on the Audited finanataingents of
the Company and are in accordance with the provisions of ¢chedl SEBI ICDR Regulations. The Financial Statements and
information referred to above is the responsibility of trmagement of the Company.

The report should not in any way be construed as a re-issoameedating of any of the previous audit reports issued by any
other Firm of Chartered Accountants nor should this repodomstrued as a new opinion on any of the financial statements
referred to therein.

We have no responsibility to update our report for evantscircumstances occurring after the date of the report.

In our opinion, the above Financial Statements along with Amae&Auo AD of this report read with the respectivertfigant
Accounting Polices and Notes to Accounts as set out in AnnéXward V are prepared after making adjustments antueing

as considered appropriate and have been prepared in aceordéinthe Companies Act, SEBI ICDR Regulations, Engagéme
Letter and Guidance Note issued by ICAI

Our report is intended solely for use of the managem ahtfor inclusion in the Offer Document in connection withPhheposed
SME IPO of Equity Shares of the Company and our report shmiltbe used, referred to or distributed for any other purpose
without our prior consent in writing.

For R K Jagetiya & Co.
Chartered Accountant
FRN: - 146264W

Sd/-

Ravi K Jagetiya

Proprietor

M. No. 134691

Place Mumbai

Date: 29" January, 2024

UDIN: 24134691BKACWES5330
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ANNEXURE |

RESTATED STATEMENT OF ASSETS AND LIABILITIES

(Amount in Rs. Lakhs)

Particulars Annexur As at the Year/Period ended
e No 31/12/2023 | 31/03/2023| 31/03/2022| 31/03/2021
A) | EQUITY AND LIABILITIES
1. | Shareholders' Funds
(a) | Share Capital A 636.36 27.67 27.67 27.67
(b) | Reserves & Surplus 350.59 743.95 592.93 446.23
986.96 771.62 620.60 473.90
2. | Non-Current Liabilities
Long Term Borrowings B, B(A) 91.53 334.99 347.00 135.01
(a) and B(B)
(b) | Deferred Tax Liabilities (Net) C - - - -
(c) | Long Term Provisions D 5.63 5.20 5.02 4.18
97.16 340.19 352.03 139.19
3. | Current Liabilities
Short Term Borrowings B, B(A) 384.69 134.99 86.59 1.53
(a) and B(B)
(b) | Trade Payables E
total outstanding dues of micro enterprises and - - - -
(i) | small enterprises; and
total outstanding dues of creditors other than 325.88 249.27 454.64 574.31
(i) | micro enterprises and small enterprises.
(c) | Other Current Liabilities F 55.08 26.89 34.40 108.61
(d) | Short Term Provisions 37.76 40.81 32.38 95.93
803.40 451.97 608.01 780.38
Total 1,887.52 1,563.77 1,580.64 1,393.47
B) | ASSETS
1. | Non-Current Assets
Property, Plant & Equipment and Intangible
(a) | Assets
i) Tangible Assets
(i) Gross Block G 885.46 815.17 816.47 601.48
(ii) Depreciation 540.39 489.63 425.37 371.64
(iii) Net Block 345.07 325.54 391.10 229.83
i) Intangible Assets - -
(i) Gross Block 0.50 -
(ii) Depreciation 0.03 -
(iii) Net Block 0.47 - - -
iii) Capital Work in Progress - - - -
345.54 325.54 391.10 229.83
(b) | Non-Current Investment H 244.40 323.11 166.00 40.00
(c) | Deferred Tax Assets (Net) C 2.29 1.15 24.09 29.37
(d) | Long Term Loans and Advances | 31.80 29.09 47.25 66.93
278.49 353.36 237.34 136.30
2. | Current Assets
(a) | Current Investment J 39.81 38.81 113.40 312.10
(b) | Inventories K 521.02 260.82 198.41 28.77
(c) | Trade Receivables L 401.16 370.49 363.4Y 409.01
(d) | Cash and Cash equivalents M 106.16 4.99 20.26 92.48
(e) | Short-Term Loans and Advances N 171.66 203.13 248.67 175.64
(f) | Other Current Assets O 23.67 6.63 8.00 9.34
1,263.49 884.87 952.20 1,027.38
Total 1,887.52 1,563.77 1,580.64 1,393.4f
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ANNEXURE I

RESTATED STATEMENT OF PROFIT AND LOSS

(Amount in Rs. Lakhs)

For the Period/ Year ended on

Particulars 31/12/2023 | 31/03/2023| 31/03/2022| 31/03/2021

1. | Revenue From Operation 2,274.62 2,786.42 3,65Q0.37 4,069.95

2. | Other Income 110.95 38.63 29.08 1.79

3. | Total Income (1+2) 2,385.56 2,825.05 3,679.45 4,071.74

4. | Expenditure

(a) | Cost of Goods Sold 1,347.46 1,237.28 1,750.1Q 2,350.86

(b) | Purchases of Stock in Trade 372.05 844.01 1,124.01 450.49

(c) | Changes in inventories of finished goods. S (102.1j7) (37.41) 9771 (12.16)

(d) | Employee Benefit Expenses T 175.52 193.43 233.89 267419

(e) | Finance Cost 39.18 47.01 37.64 14.50

(f) | Depreciation and Amortisation Expenses 50.79 71.61 7353. 28.34

(g) | Other Expenses 226.76 235.39 348.53 554.92

5. | Total Expenditure 4(a) to 4(d) 2,109.60 2,591.32 3,475|93 3,654.13
Profit/(Loss) Before Exceptional & extraordinary items 275.96 233.73 203.52 417.61

6. | & (3-Taxh)

7. | Exceptional item - - - -

8. | Profit/(Loss) Before Tax (6-7) 275.96 233.73 203.5p 417.61

9. | Tax Expense:

(a) | Tax Expense for Current Year 61.76 59.77 51.53 111.72

(b) | Short/(Excess) Provision of Earlier Year - -

(c) | Deferred Tax (1.14) 22.94 5.28 (6.79)
Net Current Tax Expenses 60.62 82.71 56.81 104.93

10. | Profit/(Loss) for the Year (8-9) 215.34 151.02 146.71 312.69

11. | Earnings Per share (Face value of Rs. 10)
Basic 3.38 2.37 2.31 491
Diluted 3.38 2.37 2.31 491
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ANNEXURE Il
RESTATED CASH FLOW STATEMENT

(Amount in Rs. Lakhs)

Particulars For the Period/ Year ended on
31/12/202331/03/202{31/03/202{31/03/202
A) Cash Flow From Operating Activities :
Net Profit before tax 275.96 233.73 203.52 417.61
Adjustment for :
Depreciation 50.79 71.61 53.73 28.34
Interest Paid 37.00 45.34 37.64 13.84
Provision of Gratuity 0.4C 0.2£ 0.8t 1.0t
Loss/(Profit) on Sale of Asset - (3.71) - -
Interest Income (1.00) (2.71) (14.78) (7.99)
Profit/(Loss) on sale of Investment (85.44) (34.56) - -
Operating profit before working capital changes 277X 309.93 280.96 452.86
Changes in Working Capital
(Increase)/Decrease in Inventc (260.21 | (62.41 | (169.64 (7.44
(Increase)/Decrease in Current Investment (1.00)74.59 198.70 | (297.05
(Increase)/Decrease in Trade Receivables (30J66) 2)(7/0 45.54 (184.52
(Increase)/Decrease in Short Term Loans & Advances endsins 31.47 45.53 (73.03)] (143.50)
(Increase)/Decrease in Other Current Assets 7.04) 1.37 1.34 95.69
Increase/(Decrease) in Trade Payables 76,60 (205.Q19.67) | 398.71
Increase/(Decrease) in Other Current Liabilities 28.20 (7.51) (74.21) 108.61
Increase/(Decrease) in Short Term Provisions - . - (69.24)
Cash generated from operations 105.06 149.11 89.99 354.12
Less:- Income Taxes paid (64.79) (51.41)| (115.09 (16.03
Net cash flow from operating activities A 40.27 97.71| (25.10) 338.09
B) Cash Flow From Investing Activities :
Purchase of Fixed Assets including of CWIP (70.19) (2.34)215.00) | (120.05
Long term Investment made/Sold during the year 78.f/2  X1p7.(126.00)| (40.00)
Increase/(Decrease) in Long Term Loans and Advances J1)(2] 18.16 19.68 (45.56
Interest Income 1.00 2.71 14.78 7.99
Net cash flow from investing activities B 6.21 (138.58) (306.54) | (197.62
C) Cash Flow From Financing Activities :
Proceeds from Issue of Share Capital - - - -
Increase/(Decrease) in Short Term Borrowings 249|6948.41 85.06 (61.03)
Profit/(Loss) on sale of Investment 85.44 34.56 - -
Increase/(Decrease) in Long Term Borrowings (243/4512.0() 211.99 9.90
Interest Paid (37.00) (45.34)| (37.64)] (13.84
Net cash flow from financing activities C 54.68 25.61| 259.41 (64.97)
Net Increase/(Decrease) In Cash & Cash Equivalents B+C) | 101.17 (15.25) (72.22) 75.50
Cash equivalents at the beginning of the year 4.99 26. 92.48 16.98
Cash equivalents at the end of the year 106.16 499 0.2 92.48
Notes: -
Sr. | Particulars For the Period/ Year ended on
No. 31/12/2023| 31/03/2023 31/03/2022| 31/03/2021
1. | Component of Cash and Cash equivalents
Cash on hand 5.71 3.08 0.34 1.05
Balance With banks 100.45 1.91 19.92 91.43
Other Bank Balance - - - -
Total 106.16 4.99 20.26 92.48
Cash flows are reported using the indirect method, whepatfit before tax is adjusted for the effects of temt®ns of 4
2 | non-cash nature and any deferrals or accruals ofgpdsture cash receipts or payments. The cash flows fegular
revenue generating, financing and investing activities of dhepaeny are segregated.
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ANNEXURE-IV
SIGNIFICANT ACCOUNTING POLICY AND NOTES TO THE REST ATED FINANCIAL STATEMENTS

A. BACKGROUND

The Company was originally incorporated as “Amkay ProdBcigate Limited” on October 25, 2007 under the provisionsef t
Companies Act, 1956 with the Registrar of Companies, Meah#ta, Mumbai with CIN U51397MH2007PTC175403.
Subsequently, pursuant to Special Resolution passed byhé#neh®lders at the Extra Ordinary General Meeting, held on August
02, 2023, the Company was converted into a Public Limited Comguashgonsequently the name of our Company was changed
from “Amkay Products Private Limited” to “Amkay Productsriited” vide a fresh certificate of incorporation consequgrin
conversion from private company to public company dated su2®, 2023 issued by the Registrar of Companies, Maheaasht
Mumbai bearing CIN U51397MH2007PLC175403.

B. STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

1. BASIS OF PREPARATION OF FINANCIAL SATEMENTS

The Restated Statement of Assets and Liabilities o€timapany as on December 31, 2023, March 31, 2023, March 32, 202
March 31, 2021 and the Restated Statement of Profit assl &iod Restated Statements of Cash Flows for the perioefyded

on December 31,2023, March 31, 2023, March 31, 2022, and MarcR021, and the annexure thereto (collectively, the
“Restated Financial Statement§ have been extracted by the management from the Auditechdt@haStatements of the
Company.

The financial statements of the company have been prepakdorasented in accordance with the Generally Accepted
Accounting Principles (GAAP). GAAP comprises the Accountirign8ards notified under the Companies Act, 2013. The
accounting policies have been framed, keeping in viewuhgamental accounting assumptions of Going Concern, Consistency
and Accrual, as also basic considerations of Prudence, aBabsbver form, and Materiality. These have been applied
consistently, except where a newly issued accountimgdatd is initially adopted or a revision in the existing acdagnt
standards require a revision in the accounting policyasmfuse. The need for such a revision is evaluated ongwing basis.

The Financial Statements have been prepared on a goingrodiasis, in as much as the management neither intendsitiaie

the company nor to cease operations. Accordingly, asisétsities, income and expenses are recorded on a Going Gobasis.
Based on the nature of products and services, and the timwedpethe acquisition of assets and realization it @ascash
equivalents, the company has ascertained its operating @gl12 months for the purposes of current and non-current
classification of assets and liabilities.

2. USE OF ESTIMATES

The preparation of financial statements required the managdmenake estimates and assumptions that affect the reported
balance of assets and liabilities, revenues and expandedisclosures relating to contingent liabilities. The Mamege believes

that the estimates used in the preparation of financitdrsents are prudent and reasonable. Future results cietdrdim these
estimates. Any revision of accounting estimates is recogmirespectively in the current and future periods.

3. PROPERTY, PLANT AND EQUIPMENTS

Fixed assets are stated at historical cost lessradated depreciation and impairment losses. Cost inclpgiehase price and all
other attributable cost to bring the assets to its workimgliton for the intended use. Fixed assets have been egtardhe
books of the Company at WDV as per Income Tax Act, 1932 diealple to firm as on the date of conversion.

Subsequent expenditures related to an item of tangibtt ase added to its book value only if they increase theeflemefits
from the existing asset beyond its previously assestsedard of performance.

4. DEPRECIATION

Depreciation on Fixed Assets has been provided on 'Wiitteyn Value' based on the useful life of the assets artteimanner
prescribed in the Schedule Il of the Companies Act, 201fisinyear, company has identified assets whose lifleeas expired
according to company act, 2013, therefore the WDV of sustt@abas been written off upto salvage value i.e. 5% gihaticost
of purchase.

5. BORROWING COSTS

Borrowing cost includes interest and amortization of angiltasts incurred in connection with the arrangement ofolaéngs.
Borrowing costs directly attributable to the acquisition, cwesion or production of an asset that necessarily takasstantial

151



Amkay Products Limited

period of time to get ready for its intended use or asdecapitalized as part of the cost of the respeasset. All other borrowing
costs are expensed in the period they occur.

6. IMPAIRMENT OF ASSETS

An asset is treated as impaired when the carrying castset exceeds its recoverable value. An impairmentdadsarged to the
Statement of Profit and Loss in the year in which an assdeidified as impaired. The impairment loss recogniregdrior
accounting period is reversed if there has been a charilge estimate of amount.

7. INVESTMENTS

Investments, which are readily realizable and intendetiet held for not more than one year from the date on which s
investments are made, are classified as current invettn#dl other investments are classified as long-tewestments.

On initial recognition, all investments are measured at @bt cost comprises purchase price and directly attblitgcquisition
charges such as brokerage, fees and duties.

Current investments are carried in the financial statésregriower of cost and fair value determined on an indivioshvaistment
basis. Long-term investments are carried at cost. Howpwavision for diminution in value is made to recogn&decline other
than temporary in the value of the investments.

On disposal of an investment, the difference betweeraitying amount and net disposal proceeds is chargeckditel to the
statement of profit and loss.

8. INVENTORIES

i) Raw Material, Packaging Material, Tools and Consupmband Finished Goods are valued at lower of Cost or net
realizable value.

ii) Work in Progress at various level is valued at lower of oosiet realizable value. The Management estimates dhle w
in progress according to stage of completion. Cost of inventooieprises of cost of purchase, cost of conversion and
other costs including manufacturing overheads incurred in brindiaem tto their respective present location and
condition.

9. REVENUE RECOGNITION
i)Revenue is recognized to the extent that is probablettbaconomic benefits will flow to the Company and tivenee
can be reliably measured.
i) Revenue from sale of goods is recognized when the signifiisknand rewards are transferred as per the termsef sal
Revenues are recorded at invoice value.
iif) Income in respect of interest, insurance claims, exporefiie, subsidy etc. is recognized to the extent the comizany
reasonably certain of its ultimate realization.

10. EMPLOYEE BENEFITS

Defined-contribution plans:
i) The company does not carry forward the balance of eaee® balance of employees, balance earned leave isopaid t
the employees according to the policy of company.
ii) Company's contribution to Provident Fund and other Fund$iéoyear is accounted on accrual basis and charged to the
Statement of Profit & Loss for the year.
iii) Retirement benefits in the form of Gratuity are consdeas defined benefit obligations and are provided on tlie dias
the actuarial valuation as at the date of the BalancetShe

11. SEGMENT ACCOUNTING
Business Segment
a) The business segment has been considered as the primary segment
b) The Company’s primary business segments are reflected loasprincipal business activities, the nature of serthee,
differing risks and returns, the organization structure anéhteenal financial reporting system.
c) The Company’s primary business includes manufacturing of lceadtldevices and other healthcare consumables and
accordingly this is the only segment as envisaged in Accaquiandard 17 ‘Segment Reporting’ therefore disclosure
for Segment reporting is not applicable.

12. ACCOUNTING FOR TAXES ON INCOME
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Tax expense comprises of current and deferred tax. Curearhétax is measured at the amount expected to be pte tax
authorities in accordance with the Income-tax Act, 1961tedan India. The tax rates and tax laws used to conthatamount
are those that are enacted or substantively enactee, r@ptbrting date.

(i) Deferred income taxes reflect the impact of timindedénces between taxable income and accounting income originatin

during the current year and reversal of timing differenoegte earlier years. Deferred tax is measured usingptheates
and the tax laws enacted or substantively enacted e¢pbeting date.

(i) Deferred tax liabilities are recognized for all taxatileing differences. Deferred tax assets are recogrfizedeductible
timing differences only to the extent that there is reabte certainty that sufficient future taxable ineowill be available
against which such deferred tax assets can be realizsitudtions where the Company has unabsorbed depreciatianry
forward tax losses, all deferred tax assets are recogoidgdf there is virtual certainty supported by convircevidence
that they can be realized against future taxable profits.

The carrying amount of deferred tax assets are revietvegich reporting date. The company writes-down the icgrgmount of

a deferred tax asset to the extent that it is no loregesonably certain or virtually certain, as the casg be, that sufficient future
taxable income will be available against which defitigx asset can be realized. Any such write-down is regldrsthe extent
that it becomes reasonably certain or virtually certas the case may be, that sufficient future taxabtameowill be available.

13. CONTINGENT LIABILITIES AND PROVISIONS

Provisions are recognized only when there is a present dbligas a result of past events and when a reliable estiofidhe
amount of obligation can be made.

Contingent Liability is disclosed for

a) Possible obligation which will be confirmed only by future everaswholly within the control of the Company or

b) Present obligations arising from the past events whesenibti probable that an outflow of resources will be requinesettle
the obligation or a reliable estimate of the amount of thigation cannot be made.

c) Contingent Assets are not recognized in the financialrstaits since this may result in the recognition of incorag riey
never be realized.

A disclosure for a contingent liability is made when thisra possible obligation or a present obligation that rnay probably
will not, require an outflow of resources. Where thisra possible obligation or a present obligation thatikieéihood of outflow
of resources is remote, no provision or disclosure is made

14. EARNINGS PER SHARE:

In determining the Earnings Per share, the company consiigengt profit after tax which does not include anyt pes effect of
any extraordinary / exceptional item. The number ofeshaised in computing basic earnings per share is tiyhted average
number of shares outstanding during the period. Split in face \ed equity share of company has been considered amdkit
place at the beginning of restatement period. Bonus shtiees @&so given as if it took place at the beginning statement
period.

15. CASH FLOW:

Cash flows are reported using the indirect method, wiggpedfit before tax is adjusted for the effects ohgactions of non-cash
nature, any deferrals or accruals of past or future tipgreash receipts or payments and item of income or eggesssociated
with investing or financing cash flows. Cash flows from apiag, investing and financing activities of the Company a
segregated, accordingly.

C. CHANGES IN ACCOUNTING POLICIES IN THE YEARS COVERED IN THE RESTATED FINANCIALS

There was no change in accounting policies, which needsadjbsted in the Restated Financial Statement, except -

1) Accounting of retirement benefits was accounted on basis which is not as per AS-15 (Revised) “Employee beiefit
however during the restatement Company has accounted suemesti benefits basis actuarial valuation certificate.

D. NOTES ON RESTATEMENTS MADEIN THE RESTATED FINANCIAL S

1. The financial statements including other financial informati@ve been prepared after making such regroupings and
adjustments, considered appropriate to comply with the .sAmeesult of these regroupings and adjustments, the damoun

reported in the financial statements/information may mestessarily be same as those appearing in the respeadtivedau
financial statements for the relevant years
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2. Amount due to entities covered under Micro, Small and Mediunergrises as defined in the Micro, Small, Medium
Enterprises Development Act, 2006, have been reported t@xteat of information memorandum received from the
suppliers.

3. Employee benefits:
The Company has adopted the Accounting Standard 15 (revised 20@8)moyee Benefits as per an actuarial valuation

carried out by an independent actuary. The disclosures\ésaged under the standard are as under-:
(Amount in Rs. Lakhs)

Particulars | 31-12-2023 | 31-03-2023 | 31-03-2022 | 31-03-2021
1.The amounts recognized in the Balance Sheet are as falo
Present value of unfunded obligations Recognized 5.91 155 5.27 4.42
Net Liability 5.91 5.51 5.27 4.42
2.The amounts recognized in the Profit & Loss Alc aras follows:
Current Service Co: 0.9t 0.97 1.1C 0.9¢
Interest on Defined Benefit Obligation 0.31 0.38 0.33 0.25
Expected Return on Plan Assets - -
Net actuarial losses (gains) recognised in the year (0.86) (1.11) (0.58) (0.18)
Total, Included in “Salaries, Allowances & Welfare/’ 0.40 0.24 0.85 1.05
3.Changes in the present value of defined benefit aghtion:
Defined benefit obligation as at the beginning of the
year/period Net of Fair Value of Opening Plan Assets 551 521 442 3.36
Service cost 0.95 0.97 1.10 0.98
Interest cost 0.31 0.38 0.33 0.25
Expected Return on Plan Assets - - - -
Net actuarial losses (gains) recognised in the year (0.86) (1.112) (0.58) (0.18)
Benefit paid by the Company - - - -
Deflned_ benefit obligation as at the end of thT 5091 551 5 97 4.42
year/period
Benefit Description
Benefit type: Gratuity Valuation as per Act
Retirement Age: 60 years 60 years 60 years 60 years
Vesting| Period: 5 years 5 years 5 years 5 years
The principal actuarial assumptions for the above are:
Future Salary Rise: 5.00%P. A 5.00%P. A 5.00%P. A 5.00%P. A
Discount rate per annum: 7.50%P. A 7.50%P. A 7.25%P. A 7.50%P. A
Attrition Rate: 5% Per Annum

Mortality Rate: IALM 2012-14 Ultimate

4. Provisions, Contingent Liabilities and Contingent Assts (AS 29)
Contingent liabilities and commitments (to the extent movided for). There are no contingent liabilities as onehd of
respective period except as mentioned in Annexure -AB npoéthe years covered by the statements.

5. Related Party Disclosure (AS 18)
Related party transactions are reported as per AS-C®wipanies (Accounting Standards) Rules, 2006, as amendée, in t
Annexure — Y of the enclosed financial statements.

6. Accounting for Taxes on Income (AS 22)
Deferred Tax liability/Asset in view of Accounting Standlar 22: “Accounting for Taxes on Income” as at the end of the
Period/year is reported as under:

(Amount in Rs. Lakhs)

As at
31-12-2023| 31-03-2023| 31-03-2022| 31-03-2021

Particulars

Major Components of deferred tax arising on account of timing
differences are:

Timing Difference Due to Depreciation 3.18 (0.93) 81.33 1D1.

Deferred Tax Assets/(Liabilities) (A) 0.80 (0.23) 22.63 153
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Provision of Gratuity as at the year end 5.91 5.51 5.27 4.42
Timing Difference Due to Gratuity Expenses 5.91 5.51 5.27 4.47
Deferred Tax Assets/(Liabilities) (B) 1.49 1.39 1.47 23L.
Cumulative Balance of Deferred Tax Assets/(LiabilityXNet) (A+B) 2.29 1.15 24.09 29.37

7.

10.

11.

Earnings Per Share (AS 20):

Earnings per Share have been calculated is already répottee Annexure —X of the enclosed financial statements.
Realizations:

The Company has considered the possible effects that may fresulthe pandemic relating to COVID-19 on the carrying
amounts of property, plant and equipment, investments, ionest receivables and other current assets. In develtipng
assumptions relating to the possible future uncertainties iglthel economic conditions because of this pandemic, the
Company, as at the date of approval of these Restated filsamasaused internal and external sources on the expectesl futur
performance of the Company and management expectsrifygngeamount of these assets will be recovered and mrffic
liquidity is available to fund the business operationsatdeast another 12 months. Given the uncertainty bech@®VID-

19, the final impact on the Company’s assets in future mifgr diom that estimated as at the date of approvahes$d
restated Financials.

Contractual liabilities

All other contractual liabilities connected with businepgrations of the Company have been appropriately provided for.

Amounts in the financial statements

Amounts in the financial statements are reported in In&apees in lakhs and rounded off to second digit of decimal.
Figures in brackets indicate negative values.

Auditors Qualifications —
Details of Auditors qualifications and their impact on restdtnancial statement is given below.

a) Qualification which required adjustment in restatedricial statements

Financial Year Audit Qualifications Remark
FY 2020-21 NIL
FY 202122 NIL
FY 202Z-23 NIL Not Applicable
For the period ended NIL

315t December, 2023

b) Qualification which does not require adjustment in redtéiteancial statements — Details given below

Financial Year

Audit Qualifications

Management Reply

FY 202(-21 NIL Not Applicable
FY 2021-22 The Company has taken unsecured loan frohere is no Non-Compliance of the Compan
N.B.F. Company & Business Associates, which &ct, 2013. Auditors Qualification is wrong.
in excess of the prescribed limit specified by the
Act. No Specific permission has been obtained
from the Company Law Board for the same.
FY 202223 NIL Not Applicable

For the period ende
31 December, 2023

NIL

Not Applicable
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ANNEXURE-V

MATERIAL ADJUSTMENTS [AS PER THE ICDR) REGULATION]

Appropriate adjustments have been made in the restated iihatatements, whenever required, by reclassificatibthe
corresponding items of assets, liabilities and cash $imtement, in order to ensure consistency and compheititeequirement

of Company Act 2013, and Accounting Standards.

The Summary of results of restatements made in théeglfithancial statements of the Company for the respeptiaes and their

impact on the profit /(losses) of the Company is as unde

Statement of adjustments in the Financial Statements

Statement of Surplus in Profit and Loss Account

(Amount in Lakhs Rs.)

Particulars 31-Dec-23 | 31-Mar-23 | 31-Mar-22 | 31-Mar-21
Reserves and Surplus as per audited accounts but before 284.31 678.21 526.01 405.43
adjustments for restated accounts:

Add: Cumulative Adjustment made in Statement of Profit laogs 47.09 46.53 50.39 24.26
Account

Adjustment with the Opening Reserves as on 01-04-2020 (14.13) 14.73) (14.73) (14.73)
Add: Regrouping of Share Premium with Opening Balance asgn  2.68 2.68 - -
01-04-2020

Net Adjustment in Profit and Loss Account 35.03 34.47 35.66 9.53
Reserves and Surplus as per Restated Accounts: 319.33 BB2. 561.67 414.96

Statement of Profit and Loss after Tax

The reconciliation of Profit/(loss) after tax as per adlitesults and the Profit/(loss) after tax as per Rabtatcounts is
presented below in Table-1. This summarizes the resutestEtements made in the audited accounts for theathsp years and

its impact on the respective year profit & losseshefcompany.

Particulars 31-12-2023| 31-03-2023 | 31-03-2022 | 31-03-2021
Net Profit/(loss) after Tax as per audited accounts botée 214.79 154.89 120.57 288.42
adjustments for restated accounts:

Less: Provision for Gratuity booked as per AS -15(ReyYised 0 5.27 (0.85) (1.05)
Short/(Excess) Provision for Deferred Tax Assets 7.83 57.88) (5.28) 6.79
Prior Period Income Tax Provision Adjusted with Retained Egmijin 0 47.03 - -
Interest on Fixed Deposit booked on time proportionate basis 0 (7.84) 5.50 2.34
Excess/(Short) Depreciation on Property, Plant and Equifsme (10.44) (2.49) 42.78 22.45
(Short)/Excess Provision for Income Tax 3.16 (3.52) (11.34 585
Prior Period VAT Assessment demand charged to StaterhBd&tlo - 1.90 - 5.41
Payment of GST Liability charged to Statement of P&L - - - 6.66
Bank Charges of Prior Period Restated - 0.05 - -
Add/(less) Professional Tax Liability regroupi - - - (0.17)
Add/(Less): Prior Period Labour Contractors Expenses egktat - 13.61 (4.66) (2.59)
Net Adjustment in Profit and Loss Account 0.56 (3.86) 264 24.26
Net Profit/(Loss) After Tax as per Restated Accounts: 215.34 151.02 146.71 312.68

a) Adjustment of Gratuity Expenses

Company had accounted gratuity on cash basis, however dueimgdtatement, Company has complied with the requirement

of AS — 15 (Revised) “Employee Benefits” and accordingly bodkedtuity expenses basis of actuarial valuation report.

b) Adjustment on account of Provision of Deferred Tax Assst

Due to Provision for Gratuity (Employee benefits), Diffeze of WDV of Fixed Assets as per Companies Act, 2013 and

Income Tax Act, 1961 during the period of restatement,Jémapany has recalculated the deferred tax liabilitydefdrred
tax assets at the end of respective year ended atthefrnormal Tax rate applicable at the end of releyear. For more
details, refer table of Reconciliation of Statement of Peofd loss as above.

c)

Provision of Income Tax (Prior Period):
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d)

e)

9)

h)

)

During the restatement of tax provisions, during the FY2022-28\p@ay has charged the short provision of Rs 47.03 Lakhs
to Statement of Profit and Loss account, which is pertaitainmeriod prior to 01-04-2020 and accordingly the same has been
adjusted with opening balance of retained earnings.

Provision of Income Tax (Current/Prior Period):

During the restatement, the Income tax provision was celeaed on restated Profit/(Loss) of respective yeapeasthe
prevailing tax rates, accordingly the effect of revisembme tax provision has been made in the Restated StatteProfit
and Loss account. Short/(Excess) provision has adjustegspective year/period. For More details, refer Annexute A
enclosed with the Restated Financial Statement.

Accounting of Interest on Fixed Deposit on Mercantile gstem of accounting

During the restatement, Company has observed that in FY-2®22ceipt of prior period income of Rs 7.84 Lakhs has been
accounted in the respective year, and necessary gifen in restatement.

Accounting of Depreciation on Property, Plant and Equipnent

During the restatement, Company has observed that indsesdRate of Depreciation was wrong according to corterne
asset life as per the Schedule Il of the Company 203, further Opening WDV has not been adjusted with regaet&ipt

of Capital subsidy of Rs. 75.14 Lakhs. Therefore, the dégtien was calculated revised and the difference short/ésxce
has been restated and necessary effect is given in Scloé@utgperty, Plant & Equipment and Opening retained earnings.

Accounting of Prior Period Expenses:

During the restatement of Expenses booking has been recondidesisdf the year to which expenses is pertaining to and
accordingly all prior period expenses has been chargedd@afed Statement of Profit and Loss account of respegptiars.

It also includes sundry balances written off, excess booddrexpenses. It includes Indirect taxes, Professioaa| Bank
Charges, Labour statutory payment charges of labour Caorisaatt.

Restatement of Depreciation Reserves:
During the restatement, Company has removed the depoecigserve, both from Property, Plant and Equipment &
Reserves and surplus as the same was contradictory to Beaecapted accounting policies and accounting standards.

Restatement of Capital Reserves:
Further the accounting of receipt of Capital subsidy ©f7/8.14 Lakhs also rectified during the restatement and shown i
schedule of Property, Plant and Equipment.

Restatement of Share Premium:
During the Financial year 2013-14, Security Premium of BE®Lakhs has been clubbed with Profit & Loss account, and
accordingly the same has been restated in opening Reserv@srahs.

For R K Jagetiya & Co.
Chartered Accountant
FRN: - 146264W

Sd/-

Ravi K Jagetiya

Proprietor

M. No. 134691

Place Mumbai

Date: 29" January, 2024

UDIN: 24134691BKACWE5330
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ANNEXURE - A
RESTATED STATEMENT OF SHARE CAPITAL, RESERVES AND SURPLUS

(Amt. in Rs. Lakhs, Except Share Data)

Particulars For the Period/ Year ended on

31/12/2023 31/03/2023 31/03/2022 31/03/2021
Share Capital
Authorised Share Capital
No of Equity shares of Rs.10 each(P.Y.100 each) 0®OMO 50,000 50,000 50,000
Equity Share Capital 900.00 50.00 50.00 50.00
Issued, Subscribed and Paid up Share Capital
No of Equity Shares of Rs. 10/- each (P.Y. 100ily)fpaid up 6,363,640 27,668 27,668 27,668
Equity Share Capital 636.36 27.67 27.67 27.67
Total 636.36 27.67 27.67 27.67

1. Terms/rights attached to equity shares:
i. The company has only one class of shares refeor@d equity shares having a par value of Rs. H)at@1st December,
2023.

ii. Each holder of equity shares is entitled to one yar share.

iii. In the event of liquidation of the Company, thedwsk of equity shares shall be entitled to recaig of the remaining
assets of the Company, after distribution of a##ferential amounts. The amount distributed willibeproportion to the
number of equity shares held by the shareholders.

iv. Pursuant to Shareholders’ resolution dated July2R@3, the Increase in the authorized share cagiitdile Company from
Z50.00 Lakhs divided into 50,000 Equity Sharedd0/- each t&900.00 Lakhs divided into 90,00,000 Equity Sharks o
Z10/- each ranking pari-passu with the existingeltapital.

V. Pursuant to Shareholders’ resolution dated July2P@3 the face value of Equity Shares of the Compaas subdivided
from Rs. 100/- per Equity Share to Rs. 10/- perigdshare.

2. The reconciliation of the number of Equity sharesstanding as at: -

Particulars For the Period/ Year ended on

31/12/2023 31/03/2023 31/03/2022 31/03/2021
Number of shares (Face value Rs 100) at the begjnni 27,668 27,668 27,668 27,668
Add: Shared subdivided from 100/- to 10/- 249,012 - - -
Add: BonusShares issued in the ratio of 22:1 6,086,960 - - -
Number of shares (Face value Rs 10) at the endaf y 6,363,640 27,668 27,668 27,668
3. The detail of shareholders holding more than 5%aiél Equity Shares: -
Name of Shareholders For the Period/ Year ended on

31/12/2023 31/03/2023 31/03/2022 31/03/2021
Kashyap Pravin Mody 2,679,040 11,648 11,164 11,164
Hemanshu Kantilal Batavia 1,151,840 5,008 5,008 08,0
Hiral Kashyap Mody 378,810 1,647 1,647 1,647
M/s. Kashyap Pravin Mody HUF 1,187,720 5,164 5,164 5,164
Giriraj Stocks Securities Pvt Ltd 537,280 2,336 338, 2,336
4. Shares held by promoters at the end of the resgegdiar is as under
4a) Shares held by promoters at the period ended 8ttlDecember, 2023

No. of Shares (Face Value % of total % Changes during
PSS NS Rs. 10/- each) shares the year

Kashyap Pravin Mody 2,679,040 42.10% 0.00%
Hemanshu Kantilal Batavia 1,151,840 18.10% 0.00%
Total 3,830,880
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4b) Shares held by promoters at the period ended 8tMarch, 2023

Promoter Name No. of Shares % of total % Changes during
(Face Value Rs. 10/- each) shares the year
Kashyap Pravin Mody 11,648 42.10% 1.75%
Hemanshu Kantilal Batavia 5,008 18.10% 0.00%
Total 16,656
4c) Shares held by promoters at the end of the ye&dst March 2022
S NER No. of Shares % of total % Changes during
(Face Value Rs. 10/- each) shares the year
Kashyap Pravin Mody 11,164 40.35% 0.00%
Hemanshu Kantilal Batavia 5,008 18.10% 0.00%
Total 16,172
4d) Shares held by promoters at the end of the ye&1st March 2021
B e A . No. of Shares % of total % Changes during
(Face Value Rs. 10/- each) shares the year
Kashyap Pravin Mody 11,164 40.35% 0.00%
Hemanshu Kantilal Batavia 5,008 18.10% 0.00%
Total 16,172
Reserves and Surplus
Particulars For the Period/ Year ended on
31/12/2023 31/03/2023 31/03/2022 31/03/2021
a) Share Premium Reserves
Opening Balance 31.27 31.27 31.27 31.27
Addition during the year -
Reduction during the year -
Closing Balance 31.27 31.27 31.27 31.27
b) Surplus in Profit and Loss account
Opening Balance 712.69 561.67 414.96 102.28
Profit for the Year 215.34 151.02 146.71 312.68
Less: Issue of Bonus Share 608.70 - - -
Closing Balance 319.33 712.69 561.67 414.96
Total (A+B) 350.59 743.95 592.93 446.23

5. The figures disclosed above are based on the edssatnmary statement of assets and liabilitieke@ompany.
6. Company does not have any Revaluation Reserve.

7. The above statement should be read with the sigmifi accounting policies and notes to restatecramtts of assets and

liabilities, Statement of profits and losses anat&&hent of cash flows appearing in Annexures 1M, and Il

ANNEXURE - B

RESTATED STATEMENT OF LONG TERM AND SHORT TERM BORR OWINGS

(Amount in Rs. Lakhs)

Particulars For the Period/ Year ended on
31/12/2023 31/03/2023 31/03/2022 31/03/2021

Long Term Borrowings
(Secured)
Term loans

From Bank & Financial Institutions 87.53 86.58 12. 5.31
Sub-total 87.53 86.58 2.17 5.31
(Unsecured)
(b) Term loans
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From Bank & Financial Institutions

From Others

Sub-total (b)

(c) Loans and advances from related parties &
shareholders (Unsecured)

From Shareholder 4.00 204.56 259.18 129.70
Sub-total (c) 4.00 204.56 259.18 129.70
(d) Loans and advances from others (Unsecured)

Inter-Corporate Borrowings - 43.85 85.66 -
Sub-total (d) - 43.85 85.66 -
Total 91.53 334.99 347.00 135.01
Short Term Borrowings

Secured

Loan Repayable on Demand

From Banks 223.22 27.48 - 1.53
Subtotal (a) 223.22 27.48 - 1.53
Unsecured

From Financial Institution 127.58 75.00 84.87 -
Subtotal (b) 127.58 75.00 84.87 -
Current Maturities of Long Term Debt 33.88 32.52 72. -
Subtotal (c) 33.88 32.52 1.72 -
Total (a+b+c) 384.69 134.99 86.59 1.53

Note:

1. List of persons/entities classified as 'Promotens’ '‘Promoter Group' has been determined by thealytament and relied upon by
the Auditors. The Auditors have not performed arycpdure to determine whether the list is accuaatecomplete.

2. The terms and conditions and other informatiorespect of Secured Loans are given in Annexure )B (A
3. The terms and conditions and other informatiorespect of Unsecured Loans are given in Annexuré¢B)B
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ANNEXURE - B (A)
RESTATED STATEMENT OF PRINCIPAL TERMS OF SECURED TE RMS LOANS AND ASSETS CHARGED AS SECURITY

Name of Lender Purpose of Sanctioned | Rate Prime Re-Payment Moratori Outstanding amount as on (as per Books) (Rs.
Credit Facility Amount of Securities Schedule um Lakhs)
(Lakhs interes offered (In
Rs.) t No of EMI Months) 31/12/2023| 31/03/2023| 31/03/2022| 31/03/2021
EMI (No | Amount
of (Rs. In
Months) | Lakhs)
ICICI BANK - Purchase of 7.45 9.60% | Hypothecation 60 0.16 NA - 2.33 3.89 5.31
Car Loan Vehicle of Vehicle Months
ICICI BANK - Purchase of 17.40 8.11% | Hypothecation 60 0.35 NA - 14.84 - -
Car Loan ( New) Vehicle of Vehicle Months
ICICI BANK - Purchase of 10.00 8.25% | Hypothecation 48 0.25 NA - 8.75 - -
Tempo Loan Vehicle of Vehicle Months
SIDBI Bank Loan | Purchase of Plapnt 65.00 Repo+ | Hypothecation 58 1.12 2 Months 48.19 58.28 - -
and Machinery 1.10% | of Machinery | Months
SIDBI Bank Loan | Purchase of Plant  92.00 Repo+ | Hypothecation 54 1.70 6 Months 73.22 34.90 - -
New and Machinery 1.50% | of Machinery | Months
AXIS BANK A/C | Working Capital 230.00 Repo+ Hypothecation On Demand NA 223.22 27.48 - 1.53
- CC/OD 3.75% of Current Repayable
Assets,
Movable
Assets, both
present and
future.
Total 344.63 146.57 3.89 6.84
Note:

A. Collateral Security for the Term loan grantedSiipBI is as under - :
1. FD of Rs 36.00 Lakhs.

2. Personal Guarantee of Mr Kashyap P. Mody & HemalksBatavia

B. Collateral Security for the Working Capital logranted by Axis Bank Limited is as under - :
1. Factory land and building situated at Amkay How&et No. 27, Gut No. 67/5, House No. 392, Achhadlubirial Estate, N. H. Rodd, Village Achhad, TaluKealasari,
Dist - Thane, Maharashtra - 401606 owned by thepemy

2. Factory land and building situated at Amkay How®et No. 39, Achhad Industrial Estate, N. H. Roddlage Achhad, Taluka - Talasari, Dist - Thane,deashtra -
401606 owned by the company

3. Personal Guarantee of Mr Kashyap P. Mody & HemaksBatavia

161



Amkay Products Limited

ANNEXURE - B (B)

RESTATED STATEMENT OF TERMS & CONDITIONS OF UNSECUR ED LOANS

A) Details of Unsecured Loans outstanding as ateth@ of the latest Reporting period from Direct®refmoters/Promoter Group /Associates/Relatives ioédbrs/Group

Companies/other entities

Unsecured Loans from Promoters/Directors are iatdree and all are taken without any preconditiattached towards repayments.

Outstanding amount as at

Name of Lender Purpose Rate of interest| Re-Payment Schedulgl Moratorium (Amount in Rs. Lakhs)

31/12/2023 | 31/03/2023 | 31/03/2022 | 31/03/2021
Shri Mahavir Credit Co.Op.Soc.Ltd. Business Loan 15.00% Payable on Demand 127.58 75.00 84.87 -
Atharv Enterprises Ltd Business Loan 8.00% Payable on Demand - 43.85 47.73 -
Vandana Knitwear Ltd Business Loary 8.00% Payable on Demand - - 15.94 -
Indian Infotech & Software Ltd Business Loan 10.00% Payable on Demand - - 21.99 -
Veena Nenawat Business Loarj 12.00% Payable on Demand - 22.16 22.16 22.31
Kantilal Moolchandji HUF Business Loarj 6.00% Payable on Demand - 25.30 25.30 26.55
Hemanshu Batavia Business Loarj NIL Payable on Demand 4.00 4.00 4.00 4.00
Bhupendra Vastimal Rathod Business Loarj 12.00% Payable on Demand - 18.28 18.27 7.09
Dilipkumar Pratapchand Jain HUF| Business Loan 9.00% Payable on Demand - 23.78 23.78 22.21
Neha Jain Business Loar] 12.00% Payable on Demand - 11.36 11.36 10.35
Nandlal Madhaviji Gohil Business Loan 12.00% Payable on Demand NA - 3.05 3.05 2.78
Kantilal Sanghavi HUF Business Loan 12.00% Payable on Demand - 22.16 22.15 10.12
Kiran Kundanmalji Dhanesha Business Loan 9.00% Payable on Demand - 24.24 24.24 15.18
Kiran Kundanmamji Dhanesha HUFBusiness Loan 6.00% Payable on Demand - 9.49 9.49 9.11
Kalpana Prafullchandra Shah Business Loan 10.00% Payable on Demand - - 25.92 -
Lalita Ramesh Prajapati Business Loan 12.00% Payable on Demand - - 13.10 -
Nisha Rajesh Savadia Business Loarj 12.00% Payable on Demand - 7.28 7.12 -
Daksha Popatlal Trivedi Business Loarj 10.00% Payable on Demand - - 16.34 -
Pooja Yashvant Ramani Business Loarj 12.00% Payable on Demand - 5.60 5.46 -
Sadhana Yashvant Ramani Business Loarj 12.00% Payable on Demand - 11.20 10.96 -
Dimple Yashwant Ramani Business Loarj 12.00% Payable on Demand - 5.60 5.47 -
Naresh Jain HUF Business Loar 6.00% Payable on Demand - 11.07 11.02 -
Total 131.58 32341 429.70 129.70
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ANNEXURE - C
RESTATED STATEMENT OF DEFERRED TAX (ASSETS) / LIABI LITIES

(Amount in Rs. Lakhs)

For the Period/ Year ended on

Particulars 31/12/2023 | 31/03/2023 | 31/03/2022 | 31/03/2021
Major Components of deferred tax arising on accaditiiming differences are:

Timing Difference Due to Depreciation 3.18 (0.93) 81.33 101.17
Deferred Tax Assets/(Liabilities) (A) 0.80 (0.23) 22.63 28.15
Provision of Gratuity as at the year end 5.91 5.51 5.27 4.42
Timing Difference Due to Gratuity Expenses 5.91 15.5 5.27 4.42
Deferred Tax Assets/(Liabilities) (B) 1.49 1.39 47. 1.23
Cumulative Balance of Deferred Tax Assets/(Liabili) 2.29 1.15 24.09 29.37
(Net) (A+B)

ANNEXURE - D
RESTATED STATEMENT OF LONG TERM PROVISIONS

(Amount in Rs. Lakhs)

For the Period/ Year ended on

P 31/12/2023 | 31/03/2023 | 31/03/2022 | 31/03/2021

Provision for Employee Benefits

Grauity Provision - Long Term 5.63 5.20 5.02 4.18
Others - - - -
Total 5.63 5.20 5.02 4.18

ANNEXURE - E
RESTATED STATEMENT OF TRADE PAYABLES
(Amount in Rs. Lakhs)

For the Period/ Year ended on

Perieulers 31/12/2023 31/03/2023 | 31/03/2022 | 31/03/2021

Trade Payables

For Goods & Services

Micro, Small and Medium Enterprises

Others 325.88 249.27 454.64 574.31

Total 325.88 249.27 454.64 574.31
Trade Payable Includes Dues to Related Party - - - -
Notes:

1. Amount due to entities covered under Micro, Smatl &edium Enterprises as defined in the Micro, $méedium Enterprises
Development Act, 2006, have been identified onbiaigis of information available with the Company.

2. Ageing of the Supplier, along with any amount imeaa in disputes as required by Schedule Il of Canigs Act, 2013 is
disclosed below after it becomes due for paymentalse of no credit terms defined the break-upgefwise supplier balance is
given below after considering from the date of $aastions.

Trade Payables ageing schedule: As at 31st Decemp2023
(Rs. in Lakhs)

Outstanding for following periods from due date ofpayment

Particulars

Less than 1 year| 1-2 years 2-3 years | More than 3 years Total
(i) MSME - -

(i) Others 270.43 2.56 49.56 3.32 325.88

(iii) Disputed dues- MSME - - - - _

(iv) Disputed dues - Others - - - - _
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Trade Payables ageing schedule: As at 31st MarchQ23

(Rs. in Lakhs)

Particulars

Outstanding for following periods from due date ofpayment

Less than 1 year

1-2 years

More than 3 years

Total

(i) MSME

2-3 years

(i) Others

162.86

6.26

30.05

50.11

249.27

(iii) Disputed dues- MSME

(iv) Disputed dues - Others

Trade Payables ageing schedule: As at 31st March 2D

(Rs. in Lakhs)

Particulars

Outstanding for following periods from due date ofpayment

Less than 1 year

1-2 years

2-3 years

More than 3 years

Total

(i) MSME

(i) Others

337.58

33.39

83.67

454.64

(iii) Disputed dues- MSME

(iv) Disputed dues - Others

Trade Payables ageing schedule: As at 31st MarchQ21

(Rs. in Lakhs)

Particulars

Outstanding for following periods from due date ofpayment

Less than 1 year

More than 3 years

Total

(i) MSME

1-2 years

2-3 years

(i) Others

521.72

46.28

6.32

574.31

(iii) Disputed dues- MSME

(iv) Disputed dues - Others

ANNEXURE - F
RESTATED STATEMENT OF OTHER CURRENT LIABILITIES AND SHORT TERM PROVISIONS

(Amount in Rs. Lakhs)

Particulars For the Period/ Year ended on

31/12/2023 31/03/2023 31/03/2022 31/03/2021
Other Current Liabilities
Statutory Payables 5.17 5.66 8.74 16.72
Advances Received from Customers 13.80 11.28 18.46 42.73
Staff Salary Payable 31.04 8.80 7.19 48.56
Other Current Liabilities 5.07 1.14 - 0.60
Total 55.08 26.89 34.40 108.61
Short Term Provisions
Provision for Employee Benefits
Provision for Gratuity 0.29 0.31 0.25 0.24
Other Provisions - - - -

0.29 0.31 0.25 0.24

Other Provisions
Income tax Provisions net of Advance tax and TDS AB7 40.50 32.14 95.70
Total 37.76 40.81 32.38 95.93
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ANNEXURE - G
Restated Statement of Property, Plant & Equipment ad Intangible Assets

FY 2020-21
Gross Block Depreciation Net Block
Particulars Value as Addition Deduction Value as | Value as Add{tion Deduption Valgte as W%\; as WDOz as
at 01-04- duri : at 31-03- | at 01-04-| during during e e e
2020 uring the year | during the year 2021 2020 the year | the year 31-03 31-03 31-03
2021 2021 2020
Property, Plant and Equipment .
Factory Building (Plot 39) 45.22 - - 45.22 27.81 64. - 29.46 15.76 17.41
Plant & Equipment 252.21 112.32 - 364.53 199.80 093. - 212.89 151.65 52.42
Office equipments 3.83 3.29 - 7.13 2.06) 1.3( - 3.36 3.77 1.77
Computer 10.35 0.93 - 11.28 9.54 0.55 - 10.09 1.14 0.81
Furniture & Fixture 19.19 0.68 - 19.87 15.5§ 1.02 - 16.60 3.27 3.61
Amkay Enclave & Factory Plot 3  106.02 - - 106.02 1.3 4.24 - 65.61 40.41 44.65
Vehicles 44.59 5.13 2.30 47.42 27.14 6.44 - 33.68 3.74 17.45
TOTAL 481.43 122.35 2.30 601.48 343.31 28.34 - Bal. 229.83 138.13
FY 2021-22
Name of Assets Gross Block Depreciation and Amortization Net Block
Particulars As on Addition Qeduction As on As on | for the Deduption As on As on As on
1-Apr-21 | During the year | During the year | 31-Mar-22 | 1-Apr-21 | year during 31-Mar-22 | 31-Mar-22 | 31-Mar-21
the year
Property, Plant and Equipment
Factory Building (Plot 39) 45.22 0.00 0.00 45.22 430 1.50 0.00 30.96 14.26 15.76
Plant & Equipment 364.53 85.79 0.00 450.32 212.89 7.53 0.00 250.41 199.92 151.65
Office Equipments 7.13 4.74 11.87 3.36 2.17 0.00 136 5.73 3.77
Computer 11.28 1.67 0.00 12.95 10.09 0.98 0.00 0711. 1.88 1.19
Furniture & Fixture 19.87 0.00 19.87 16.60 0.85 000. 17.45 2.42 3.27
Amkay Enclave & Factory Plot 39 106.02 50.34 0.00 56.86 65.61 5.16 0.00 70.78 85.59 40.41
Vehicals 47.42 0.00 0.00 47.42 33.63 4.31 0.00 87.9 9.48 13.79
Solat Power Plant 0.00 72.45 0.00 72.45 0.00 064 .000 0.64 71.81 0.00
Total 601.48 215.00 - 816.47 371.64 53.713 - 425.37 391.10 229.83
Previous Year 481.43 122.35 2.30 601.48 343.31 28.34 - 371.64 .8329 138.13
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FY 2022-23
Name of Assets Gross Block Depreciation and Amortization Net Block
As on Addition Deduction As on As on | for the | Deduction As on As on As on
Particulars during

1-Apr-22 | During the year | During the year | 31-Mar-23 | 1-Apr-22 | year the year | 31-Mar-23 | 31-Mar-23 | 31-Mar-22
Property, Plant and Equipment
Factory Building (Plot 39) 45.22 - - 45.22 30.96 38. - 32.32 12.91 14.26
Plant & Equipment 450.32 69.32 50.78 468.86 250.4142.31 4.78 287.94 180.92 199.92
Office Equipment’s 11.87 0.82 - 12.68 6.13 2.88 - .019 3.67 5.73
Computer 12.95 1.69 - 14.64 11.07 1.55 - 12.6] 2.02 1.88
Furniture & Fixture 19.87 0.62 - 20.49 17.45 0.72 - 18.17 2.32 2.42
Amkay Enclave & Factory Plot 3 156.36 - 37.78 598. 70.78 8.13 2.18 76.72 41.86 85.59
Vehicals 47.42 27.21 12.39 62.24 37.94 8.62 7.35% .2139 23.04 9.48
Solat Power Plant 72.45 - - 72.45 0.64 13.00 - 43.6) 58.81 71.81
Total 816.47 99.65 100.95 815.17 425.3F 78.58 14.3P 489.63 325.54 391.10
Previous Year 601.48 215.00 - 816.47 371.64 53.73 - 425.37 391.10 229.83
31.12.2023

Name of Assets Gross Block Depreciation and Amortization Net Block

Particulars As on Addition Deduction As on As on | for the | Deduction As on As on As on

1-Apr-23 | During the year | During the year | 31-Dec-23| 1-Apr-23 | Period | during the | 31-Dec-23| 31-Dec-23| 31-Mar-23

period

Property, Plant and Equipment
Factory Building (Plot 39) 45,22 - - 45.22 32.32 9D. 33.24 11.99 12.91
Plant & Equipment 468.86 93.49 14.35 548.00 287.p431.54 0.82 318.66 229.34 180.92
Office equipment’s 12.68 - - 12.68 9.01 1.24 10.2¢ 2.43 3.67
Computer 14.64 1.82 - 16.47 12.63 1.7 14.3 2.17 2.02
Furniture & Fixture 20.49 - - 20.49 18.17 0.45 - .68 1.87 2.32
Amkay Enclave & Factory Plot 3¢ 118.59 - 10.68 207. 76.72 2.98 0.61 79.10 28.81 41.86
Vehicals 62.24 - - 62.24 39.21 5.40 4460 17.64 23.04
Solat Power Plant 72.45 - 72.45 13.64 7.98 21.4 50.83 58.81
Software - 0.50 - 0.50 0.03 0.03 0.47 -
Total 815.17 95.82 25.03 885.96 489.63 52.22 143 40.82 345.54 325.54
Previous Year 816.47 99.65 100.95 815.17 425.3)7 78.58 14.3p 3896 325.54 391.10
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ANNEXURE - H
RESTATED STATEMENT OF NON-CURRENT INVESTMENTS

(Amount in Rs. Lakhs)

Particulars For the Period/ Year ended on
31/12/2023 | 31/03/2023 | 31/03/2022 31/03/2021

Non-Current Investment (At Cost)

Mutual Funds 244.40 323.11 166.00 40.00
Total 244.40 323.11 166.00 40.00
Aggregate amount of quoted investments market value 296.56 323.10 243.61 47.58
Aggregate amount of unquoted investments - - - -
Aggregate provision made for diminution in valuarofestments - - - -

ANNEXURE - |

RESTATED STATEMENT OF LONG-TERM LOANS AND ADVANCES

(Amount in Rs. Lakhs)

Particulars For the Period/ Year ended on
31/12/2023 | 31/03/2023 | 31/03/2022 31/03/2021
Unsecured, Considered Good unless otherwise stated
Capital Advance - - - -
Security Deposit 31.80 29.09 47.25 66.93
Loans and Advances to Related Parties - - - -
Total 31.80 29.09 47.25 66.93
Notes:
1. The Company has not given any loans and advancpsotooters, Directors, KMP's and other relatediparuring the above
period.
ANNEXURE —J
RESTATED STATEMENT OF CURRENT INVESTMENT
(Amount in Rs. Lakhs)
Particulars For the Period/ Year ended on
31/12/2023 | 31/03/2023 | 31/03/2022 31/03/2021
Fixed Deposit with Bank 39.81 38.81 113.40 312.10
Total 39.81 38.81 113.40 312.10
ANNEXURE — K
RESTATED STATEMENT OF INVENTORIES
(Amount in Lakhs Rs.)

Particulars For the Period/ Year ended on

31/12/2023 | 31/03/2023 | 31/03/2022 31/03/2021
Raw Materials 297.32 139.27 114.28 16.61
Work in Progress 54.41 - - -
Finished Goods 169.30 121.54 84.13 12.16
Loose Tools - - - -
Total 521.02 260.82 198.41 28.77
Note-:

1. Inventory has been physically verified by the mamagnt of the Company at the end of respective year.

ANNEXURE - L
RESTATED STATEMENT OF TRADE RECEIVABLES

(Amount in Rs. Lakhs)

Particulars

For the Period/ Year ended on

31/12/2023

31/03/2023

31/03/2022

31/03/2021

Outstanding for a period exceeding six months (Unsered and

considered Good)

From Directors/Promoters/Promoter Group/Associakslatives of

Directors/ Group Companies.
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Others 26.56 31.41 34.04 130.49

Outstanding for a period not exceeding 6 months (Usecured and

considered Good)

From Directors/Promoters/Promoter Group/AssociaRslatives of

Directors/ Group Companies. - - - -

Others 374.60 339.09 329.43 278.52

Total 401.16 370.49 363.47 409.01

1. List of persons/entities classified as 'Promotanst 'Group Companies' has been determined by tmadéanent and relied upon
by the Auditors. The Auditors have not performeg procedure to determine whether the list is adeusad complete.

2. Ageing of the Trade receivable, along with any antéavolved in disputes, if any as required by Stthe 11l of Companies Act,

2013 is disclosed as below. Ageing of debtors setleon the date of transaction in case there isredit period agreed at the

time of Supply.

Trade Receivables ageing schedule as at 31st Decemt2023

(Rs. in Lakhs)
Outstanding for following periods from due date ofpayment
Particulars Less than 6 6 months -1 1-2 2-3 More than 3 | Total
months year years years years
(i) Undisputed Trade receivables -considered 401.1
good 374.60 7.17 6.27 3.60 9.53 6
(i) Undisputed Trade receivables -considered
doubtful - - - - - -
(iii) Disputed trade receivables considered
good - - - - - -
(iv) Disputed trade receivables considered
doubtful - - - - - -
Trade Receivables ageing schedule as at 31st Mar@®23
(Rs. in Lakhs)
Outstanding for following periods from due date ofpayment
Particulars Less than 6 6 months -1 1-2 2-3 More than 3 | Total
months year years years years
(i) Undisputed Trade receivables -considered 370.4
good 339.09 7.07 6.64 - 17.70 9
(i) Undisputed Trade receivables -considered
doubtful - - - - - -
(iii) Disputed trade receivables considered
good - - - - - -
(iv) Disputed trade receivables considered
doubtful - - - - - -
Trade Receivables ageing schedule as at 31st Mar@@22
(Rs. in Lakhs)
Outstanding for following periods from due date ofpayment
Particulars Less than 6 6 months -1 1-2 2-3 More than 3 | Total
months year years years years
(i) Undisputed Trade receivables -considered 363.4
good 329.43 34.04 - - - 7
(i) Undisputed Trade receivables -considered
doubtful - - - - - -
(iii) Disputed trade receivables considered
good - - - - - -
(iv) Disputed trade receivables considered
doubtful - - - - - -
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Trade Receivables ageing schedule as at 31st Mar@®21

(Rs. in Lakhs)

Outstanding for followin

periods from due date ofpayment

Particulars Less than 6 6 months -1 1-2 2-3 More than 3 | Total
months year years years years
(i) Undisputed Trade receivables -considered 409.0
good 278.52 109.40 5.34 1.85 13.90 1

(i) Undisputed Trade receivables -considered
doubtful -

(iii) Disputed trade receivables considered

good - - - - - -
(iv) Disputed trade receivables considered
doubtful - - - - - -
ANNEXURE — M
RESTATED STATEMENT OF CASH & CASH EQUIVALENTS
(Amauin Rs. Lakhs)

Particulars For the Period/ Year ended on

31/12/2023 | 31/03/2023 | 31/03/2022 | 31/03/2021
Cash and Cash Equivalents:
(as per Accounting Standard 3: Cash flow Statemenys
Balances with Banks in Current Accounts 100.45 1.91 19.92 91.43
Cash on Hand (As certified and verified by Managethe 5.71 3.08 0.34 1.05
Other Bank Balances
Fixed Deposits (Refer Note 1) - - - -
Total 106.16 4.99 20.26 92.48

1. According to management, no fixed deposit is havirgjurity below 3 months, and accordingly basishefr maturity pattern,

such fixed deposits shown in current investments.

ANNEXURE - N
RESTATED STATEMENT OF SHORT-TERM LOANS AND ADVANCES

(Amount in Rs. Lakhs)

Particulars For the Period/ Year ended on
31/12/2023 | 31/03/2023 | 31/03/2022 | 31/03/2021

Unsecured, Considered Good unless otherwise stated

Security Deposit - - - -

Advances to Vendors 50.72 88.98 130.63 57.15

Loan to Staff 0.16 0.16 0.18 0.29

Balance With Revenue Authorities 119.03 114.00 847. 118.20

Others 1.75

Total 171.66 203.13 248.67 175.64

1. List of persons/entities classified as 'Promotanst 'Group Companies' has been determined by tmadéanent and relied upon
by the Auditors. The Auditors have not performeg procedure to determine whether the list is adeusad complete.
2. The Company has not given any loans and advancpgsoinoters, Directors, KMP's and other relatedigsrduring the above

period.
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ANNEXURE - O
RESTATED STATEMENT OF OTHER CURRENT ASSETS

(Amount in Rs. Lakhs)

Particulars For the Period/ Year ended on
31/12/2023 | 31/03/2023 | 31/03/2022 | 31/03/2021
Prepaid Expenses 2.37 1.63 0.58 1.38
Other Current Assets 21.30 5.00 7.42 7.96
Total 23.67 6.63 8.00 9.34
ANNEXURE - P
RESTATED STATEMENT OF TURNOVER
(Amount in Rs. Lakhs)
Particulars for the Period/Year ended on
31/12/2023 | 31/03/2023 | 31/03/2022 | 31/03/2021
(i) turnover of products manufactured by the isqnet of excise Duty) 1,836.91 2,224.59 2,255.89 ,023.24
(i) turnover of products traded in by the issuard 437.71 561.83 1,394.48 1,049.71
*(iii) turnover in respect of products not normathgalt in by the issuer
but included in (ii) above - - - -
(iv) turnover in respect of Services supplied by issuer - - - -
Total 2,274.62 2,786.42 3,650.37 4,069.9p

*As per information provided to us by the Issubgere is no such item.

ANNEXURE - Q
RESTATED STATEMENT OF OTHER NON OPERATING INCOME

(Amount in Rs. Lakhs)

for the Period/Year ended on
Particulars 31/12/2023 31/03/2023 31/03/2022 31/03/2021
Related and Recurring Income:
Interest Income 1.00 2.71 14.78 7.99
Rate Difference 0.00 0.00 6.44 -6.46
Miscellaneous Income 0.09 0.12 0.44 0.26
Sub Total (a) 1.09 2.83 21.66 1.79
Non related and Non-Recurring Income:
LTCG on Sale Of Mutual Fund 67.85 32.38 - -
STCG on Sale of Mutula Fund 17.60 (2.19) - -
Profit on Sale of Car - 3.71 - -
Bad Debts Recovery 24.32 -
Sundry Balance Written Back 0.10 1.90 7.42 -
Sub Total (b) 109.86 35.80 7.42 -
Total (A+b) 110.95 38.63 29.08 1.79
% of Other Income with Profit Before Tax 40.20% 530 14.29% 0.43%

1. The classification of other income as recurringfeaiurring, related/not-related to business agtivét based on the current
operations and business activity of the Comparetasrmined by the management.
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ANNEXURE - R
RESTATED SATATMENT OF COST OF MATERIAL CONSUMED AND PURCHASE OF STOCK IN TRADE

(Amount in Rs. Lakhs)

for the Period/Year ended on

Particulars 31/12/2023 | 31/03/2023 | 31/03/2022 | 31/03/2021
Cost of Material Consumed
Opening Stock of Raw Material 139.27 114.28 16.61 21.33
Add: Purchases of Raw Material 1,293.34 999.64 n&0 2,082.59
Add: Direct Expenses 212.16 262.59 245.91 263.54
Less: Closing Stock of Raw Material 297.32 139.27] 114.28 16.61
Total 1,347.46 1,237.28 1,750.10 2,350.8%
Purchase of Stock in Trade
Purchase of Stock in Trade 372.05 844.01 1,124.01 450.49
Total 372.05 844.01 1,124.01 450.49

ANNEXURE - S
RESTATED STATEMENT OF CHANGES IN INVENTORIES
(Amount in Rs. Lakhs)
Particulars for the Period/Year ended on
31/12/2023 31/03/2023 31/03/2022 31/03/2021

Closing Inventories
Work in Progress 54.41 - - -
Finished goods 169.30 121.54 84.13 12.16
Sub Total (A) 223.71 121.54 84.13 12.16
Opening Inventories
Work in Progress - - - -
Finished goods 121.54 84.13 12.16 -
Sub Total (B) 121.54 84.13 12.16 -
Changes in Inventories (102.17) (37.41) (71.97) (18)

1. The Inventory has been physically verified on pdiddasis by the management.

ANNEXURE - T
RESTATED STATEMENT OF EMPLOYEE BENEFITS EXPENSES

(Amount in Rs. Lakhs)

for the Period/Year ended on
Particulars 31/12/2023 31/03/2023 31/03/2022 31/03/2021
Salary and Wages 149.36 167.77 203.62 240.79
Contribution to Provident Fund and Other Fund 23.3 19.97 25.54 18.13
Staff Welfare Expenses 2.82 5.68 4.73 8.27
Total 175.52 193.43 233.89 267.19
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ANNEXURE - U
RESTATED STATEMENT OF FINANCE COST

(Amount in Rs. Lakhs)

for the Period/Year ended on
Particulars 31/12/2023 31/03/2023 31/03/2022 31/03/2021
Interest expense 37.00 45.34 37.64 13.84
Other Borrowing cost 2.18 1.66 - 0.66
Total 39.18 47.01 37.64 14.50
ANNEXURE -V
RESTATED STATEMENT OF DEPRECIATION & AMORTISATION
(Amount in Rs. Lakhs)
for the Period/Year ended on

Particulars 31/12/2023 31/03/2023 31/03/2022 31/03/2021
Depreciation and Amortization Expenses 50.79 71.61 53.73 28.34
Total 50.79 71.61 53.73 28.34

ANNEXURE - W
RESTATED STATEMENT OF OTHER EXPENSES

(Amount in Rs. Lakhs)

for the Period/Year ended on
Particulars 31/12/2023 31/03/2023 31/03/2022 31/03/2021
Consumption of stores and spare parts 9.69 7.17 - -
Power and fuel 19.26 26.98 38.70 33.65
Rent 3.02 3.66 5.61 5.13
Repairs to buildings; 7.56 8.35 76.08 70.30
Repairs to machinery 11.65 6.20 4.89 3.56
Insurance Expenses 1.68 2.13 2.98 2.49
Transport Charges 64.99 53.53 77.97 81.87
Auditors Fee 3.00 3.75 0.56 0.83
Rates & Taxes - 0.87 0.85 1.62
Comission charges 0.37 0.37 3.36 189.23
Miscellaneous Expenses 105.53 122.39 137.53 2466.
Total 226.76 235.39 348.53 554.92
Miscellaneous Expenses
Advertisment Exp 3.45 3.77 2.00 2.11
Bank Charges 3.73 2.56 2.21 5.69
Business Promotion 1.51 4.46 1.89 2.79
Computer, Software & Printer Expenses 3.73 2.81 761 0.84
Conveynance Exp 3.25 5.69 6.63 4.44
Courier charges 5.04 4.64 4.92 7.35
Demat /STT Charges 0.00 0.02 - -
Diesel & Petrol fuel exp. 8.54 10.40 5.41 5.65
Discount on sales 1.74 3.94 3.45 1.57
Donation - - 0.01 0.01
Electric and Hardware Expenses 7.69 10.22 27.32 3.861
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Foreign Exchange Loss 2.41 1.17 0.09 -
Interest paid on TDS 0.25 0.29 0.69 1.18
Internet Charges 0.01 - 0.80 1.27
Late Fees on GST, TDS, ESIC 0.02 0.14 0.79 0.37
Legal Fees - - 0.71 -
Machinery Exp - - 4.42 7.36
Membership fee 0.13 0.55 0.21 0.21
Miscelleous Expenses 0.01 - 0.16 -
Motor Car Exp 0.39 0.49 0.47 0.60
Office Electricity Expenses 1.93 1.21 1.24 0.79
Office Exp 4.64 4.61 9.67 3.69
Other Expenses 1.96 0.77 - 0.10
Other Penalty 1.69 0.59 - -
Penalty for debtors - 1.23 2.39 8.18
Printer Expenses - - - 0.12
Printing & Stationery 14.29 22.88 15.96 9.07
Professional Fees 14.93 11.70 12.58 41.20
Professional Tax 0.11 - - 0.02
Provision for doubtful debts - (0.00) 9.31 36.47
Recruitment Expenses 2.44 - - -
Registration Charges 0.04 0.35 - 0.48
Repiar and Maintenance Expenses - Office 0.82 00.9 1.64 -
ROC Exp 0.32 - - -
Sundry Balances Written Off/Back - - - 3.14
Telephone Exp 2.52 3.00 1.95 1.45
Tender Fee 0.88 0.91 0.86 0.35
Testing & Certification charges 0.08 1.30 2.04 811.
Tour Expense 16.78 21.04 14.68 3.08
Water Charges 0.22 0.74 1.29 1.00
Sub Total 105.53 122.39 137.53 166.24
ANNEXURE — X
RESTATED STATEMENT OF MANDATORY ACCOUNTING RATIOS
(Amount in Lakhs Rs. Except Per Share Data)
For the Period/ Year ended on

Particulars 31/12/2023 | 31/03/2023 | 31/03/2022 | 31/03/2021
Net Worth (A) 986.96 771.62 620.60 473.90
Restated Profit after tax 215.34 151.02 146.71 312.68
Less: Prior Period Item - - - -
Adjusted Profit after Tax (B) 215.34 151.02 146.71 312.68
Number of Equity shares (Face Value Rs 10) outitey as on the
of Year (Refer Note 6) 6,363,640 276,680 276,680 276,680
Weighted Average Number of Equity shares (Fac&i&&s 10) ( c) 6,363,640 276,680 276,68 276,68
Weighted Average Number of Equity shares (Factu&/&s 10)
after considering Bonus Issue of Shares (D) 6,388, 6,363,640 6,363,640 6,363,640
Current Assets (E) 1,263.49 884.87 952.20 1,027.33
Current Liabilities (F) 803.40 451.97 608.01 780.38
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Face Value per Share (Refer Note 6) 10.00 10.0( .0010 10.00
Restated Basic and Diluted Earning Per Share (BD) (After

Bonus & Subdivision) Refer Note 6 & 7 3.38 2.37 0.3 4.91
Return on Net worth (%) (B/A) 21.82% 19.57% 23.64% 65.98%
Net asset value per share (A/C) (Face Value oflB€ach) Based on

actual number of shares 15.51 278.89 224.30 171.28
Net asset value per share (A/D) (Face Value oflB€ach) Based on

after bonus number of shares 15.51 12.13 9.75 7.45
Current Ratio (E/F) 1.57 1.96 1.57 1.32
Restated Earnings Before Interest Tax Depreciatimh Amortisation

and Other Income (EBITDA) 252.80 312.05 265.81 458.00
Note:

1) The ratios have been computed as below:

2)

3)

4)
5)

6)

7

a) Basic earnings per share (Rs.) - : Net profit after as restated for calculating basic EPS / Weiljlaverage number of
equity shares outstanding at the end of the pemigear

b) Diluted earnings per share (Rs.) - : Net profieafax as restated for calculating diluted EPSeldghted average number of
equity shares outstanding at the end of the penigetar for diluted EPS

c) Return on net worth (%) -: Net profit after tax ¢(astated) / Net worth at the end of the periogear

d) Net assets value per share -: Net Worth at theoéttte period or year / Total number of equity sisaputstanding at the end
of the period or year

e) EBITDA has been calculated as Profit before Tax+#Bejation+Interest Expenses-Other Income

Weighted average number of equity shares is thebruwf equity shares outstanding at the beginnfrieoperiod/year adjusted

by the number of equity shares issued during paréad multiplied by the time weighting factor. Ttime weighting factor is the

number of days for which the specific shares atstanding as a proportion of total number of daysnd) the period/year. In

case of Sub-division and Bonus issue, the evenbbas considered as if it had occurred at the néggrof restatement period.

Net worth for ratios mentioned is equals to Equsitare capital + Reserves and surplus (includingu@&s Premium, General

Reserve and surplus in statement of profit and.loss

The figures disclosed above are based on the edstatnmary statements.

The above statement should be read with the stgmifiaccounting policies and notes to restated amstatements of assets

and liabilities, profits and losses and cash fleypearing in Annexures IV, |, Il and IlI.

Pursuant to Shareholders’ resolution dated July2P@3 the face value of Equity Shares of the Compaas subdivided from

Rs. 100/- per Equity Share to Rs. 10/- per Equiitsrg.

Pursuant to Board resolution dated on 31st AugR@23 and shareholder's consent dated 30th AugQ028 Bonus issue of

60,86,960 equity shares of face value of Rs 10thénratio 22:1 i.e. twenty-two (22) bonus equitpies for every one (1) equity

share held by shareholder has been issued.
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ANNEXURE -Y
RESTATED STATEMENT OF RELATED PARTY TRANSACTION

Lis of Related Parties as per AS — 18

Particulars Names of related parties Nature of Relationship
Directors and Key | Kashyap Pravin Mody Managing Director
Management Ajay Somabhai Mehta Non-Executive Director

Personnel (KMP) | Hemanshu Kantilal Batavia

Whole Time Director & CFO

Hiral Kashyap Mody

Wife of Kashyap Pravin Mody -Bitor

Hetal H. Batavia

Wife of Hemanshu Kantilal Bataviirector

Relatives of KMP Sahil Hemanshu Batavia

Son of Hemanshu Kantilah®@at Director

Anisha Mehta

Wife of Ajay Mehta

company.

Kashyap Pravin Modi HUF

HUF entity of Managing &itor Kashyap Pravin Mody

Pravin V Mody HUF

HUF entity of Father of Managiljrector Kashyap Pravi

Giriraj Stocks & Securities Private Limited| Kashy&pavin Mody is the Director in the company|&
having significant influence in the company.
Mind Space Valuation Infra Private Limited Kashy&pavin Mody is the Director in the company |&
. . having significant influence in the company.

Enterppses in Bluestar Lifecare Private Limited Kashyap Pravin dylois the Director in the company &
KMP /VRvgllgtri]ves of . _ having _significant inflgence in the company. _ .
KMP can exercise Bluestar Surgical Corporation _ Pra_wm Mody rela_tlvé Kashyap Pravin Mody is having

significant _ significant |anue.nce in the company . _
T M/s Mody Surgical Co. Kashyap Pravin Mody havirigngficant influence in thg

=

Mody

(Amount in Rs. Lakhs)

(i) Transactions with Director in KMP

31/12/2023 31/03/2023 | 31/03/2022

31/03/2021

1| Kashyap Pravin Mody

Director Remuneration given

6.75 6.00 - -

2 | Hemanshu Kantilal Batavia

Director Remuneration given

7.65 10.20 10.20 10.20

Opening balance of Loan taken by the Company

4.00 4.00 4.00 4.00

Loan Taken by the Company

Loan Repaid by the Company

Interest on Loan taken/Given

Closing Balance (cr/(dr) )

4.00 4.00 4.00 4.00

3| Ajay Somabhai Mehta

Professional Fee Paid

1.93 2.58 2.58 1.92

(ii) Transactions with Relatives of KMP

4 | Salary Paid

Hiral Kashyap Mody

6.75 6.00 - -

Hetal H. Batavia

3.60 4.80 4.80 4.80

Sahil Hemanshu Batavia

2.25 2.00 - -

Anisha Mehta

0.75

5 | M/s Bluestar Surgical Corporation

Goods Supplied / Purchased by Compnay- Sales

- 16 0

Reimbursement of Expenses

- - 0.06 -

Closing Balance (dr/(cr) )

6 | M/s Mody Surgical Co.

Purchase of Goods by the Company

4.84 7.62 12.13 -

Goods Supplied / Purchased by Compnay- Sales

- - 9.74 -

Closing Balance (dr/(cr) )
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ANNEXURE - Z
RESTATED STATEMENT OF CAPITALISATION
(Amount in Rs. Lakhs)

Pre Issue Post Issue*
Particulars 31/12/2023
Debt
Short Term Debt 350.81 -
Long Term Debt 125.41 -
Total Debt 476.22 -
Shareholders' Fund (Equity)
Share Capital 636.36 -
Reserves & Surplus 350.59 -
Less: Miscellaneous Expenses not w/off - -
Total Shareholders' Fund (Equity) 986.96 -
Long Term Debt/Equity 0.13 -
Total Debt/Equity 0.48 -
Notes:
1. Short term Debts represent which are expected tpdid/payable within 12 months and excludes insiafit of term loans

repayable within 12 months.

Long term Debts represent debts other than Sharh ebts as defined above but includes installnoéérm loans repayable
within 12 months grouped under other current liibs.

The figures disclosed above are based on restttarent of Assets and Liabilities of the Compasat31/12/2023.

2.

3.

* The corresponding post issue figures are notrdeteble at this stage.
ANNEXURE — AA

RESTATED STATEMENT OF TAX SHELTER
(Amount in Rs. Lakhs)

Particulars for the period/year ended on
31/12/2023 | 31/03/2023 | 31/03/2022 | 31/03/2021
A | Profit before taxes as restated 275.96 233.73 203.52 417.61
B | Tax Rate Applicable % 25.17 25.17 27.82 27.82
C | Tax Impact (A*B) 69.45 58.83 56.62 116.18
Adjustments:
D | Permanent Differences
Expenses disallowed due to non-deduction of TDS 931 0.29 0.69 1.18
Expenses disallowed Under Section 37 of the IT1881
Total Permanent Differences 1.93 0.29 0.69 1.18
E | Timing Difference
Difference between tax depreciation and book dgatien 4.10 3.22 (19.83) (18.25)
Expenses Disallowed Under Section 43 B 0.40 0.24 0.85 1.05
Total Timing Differences 4.50 3.46 (18.98) (17.20)
Long Term Capital Gain deducted from Profit and tax@ (67.85)
10%
F | Net Adjustment (F) = (D+E) (61.41) 3.75 (18.29 (16.02)
G | Tax Expenses/ (Saving) thereon (F*B) (15.46) 940. (5.09) (4.46)
H | Long Term Capital Gain tax @10%+ Surcharge 7.76
Tax Liability, After Considering the effect of Ag§tment (C 61.76 59.77 51.53 111.72
| | +G)
J Book Profit as per MAT * Opted for Opted for 203.52 417.61
K | MAT Rate (%) 115BAA 115BAA 16.69 16.69
L | Tax liability as per MAT (1*J) NA NA 33.97 69T
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M | Current Tax being Higher of H or K 61.76 59.77 R 111.72

N | Interest U/s 234A, B and C of Income Tax Act - - - -

O | Total Tax expenses (L+M+N) 61.76 59.77 51.53 1.12
Tax Paid Under (Normal/MAT) in Income Tax ReturiteH Normal Normal Normal Normal

P | by Company

* MAT refers to Minimum Alternative Tax as referréal in section 115 JB of the Income Tax Act,1961
Notes:

1. The aforesaid statement of tax shelters has begraprd as per the restated Summary statement fit@od losses of the
Company. The permanent/timing differences have lweemputed considering the acknowledged copies @fithome-tax
returns/Provisional computation of total incomeaedpective years as stated above.

ANNEXURE — AB
RESTATED STATEMENT OF CONTINGENT LIABILITIES
(Amount in Rs. Lakhs)

Particulars For the Period/ Year ended on
31/12/2023| 31/03/2023| 31/03/2022| 31/03/2021

Contingent liabilities in respect of: - - - -

Claims against the company not acknowledged asdebt - - - -

Guarantees given on Behalf of the Company 37.4p 6328. 12.39 23.81

Guarantees given on Behalf of the Subsidiary Comypan - - - -

TDS Defaults with respect to Delay filing fee, Shoeduction and 1.92 1.59 0.91 0.90

Interest thereon

Estimated amount of contracts remaining to be eeelcon capital - 35.91 37.04 -

account and not provided for

Income Tax Outstanding Demand - - 0.65 0.65

GST Demand for the FY 2020-21 16.10 - - -

Uncalled liability on shares and other investmegrarly paid - - - -

Total 55.44 66.13 50.98 25.35

ANNEXURE — AC
RESTATED STATEMENT OF OTHER FINANCIAL RATIO

Sr. No. | Ratio 31/12/2023 | 31/03/2023 | 31/03/2022 | 31/03/2021
1 Current Ratio (No of Times) 1.57 1.96 1.57 1.32
2 Debt Equity Ratio (No of Times) 0.48 0.61 0.70 29.
3 Debt Service Coverage Ratio (No of Times) 3.60 972. 6.05 25.69
4 Return On Equity Ratio (%) 24.49% 21.69% 26.81% 8.49%
5 Inventory Turnover Ratio (In Days) 66 41 15 3
6 Trade Receivable Turnover Ratio (In Days) 47 51 2 4 32
7 Trade Payable Turnover Ratio (In Days) 47 70 69 4 5
8 Net Capital Turnover Ratio (No Of Times)# 5.09 8%. 11.49 14.50
9 Net Profit Ratio (%) 9.47% 5.42% 4.02% 7.68%
10 Return On Capital Employed (%) 21.54% 22.61% 82% 70.79%
11 Return On Investment/Total Assets (%) 16.70% 98%. 15.26% 31.01%

Note : Details of numerator and denominator for the alrati® are as under
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(1) Current Ratio = Current Assets / Current Litiei.

(2) Debt- equity ratio = Total debt / Shareholtderpuity.

(3) Debt service coverage ratio = (Net Profit Affexx+Depreciation+Interest)/(Principal + Interest).
(4) Return on equity ratio= Net profit after taxesvg Shareholder's Equity.

(5) Inventory turnover ratio=Cost of goods soldsales/Average inventory.

(6) Trade receivables turnover ratio= Revenue f@@perations /Average trade receivables.
(7) Trade payables turnover ratio=Purchase/Avetagke payables.

(8) Net Capital turnover ratio=Net sales/Averageking capital.

(9) Net profit ratio=Net profit after taxes/ToRRevenue.

(10) Return on capital employed=Earnings befoterest and taxes/Capital employed.
(11) Return on investment/Total Assets=PAT/Totade\s.

Annexure — AD
Other Notes-

1. The title deeds of all immovable properties arellielthe name of the Company. Accordingly, theeeray Immovable Properties
which were not held in name of the Company as @t B&cember, 2023.

2. The Company has borrowings from Banks and Finaratitutions on the basis of securities of Curréssets. Since the
Borrowing limit is below the threshold limit of 5@ Lakhs, therefore there is no disclosure akdmeicbmparison of Quarterly

Statements submitted to Bank vis-a-vis Books obants of restatement period.

3. The Company has not utilised the borrowings reckfvem banks and financial institutions for the pase other than for which
it was taken during the period of restatement.

4. Breakup of Amount Paid to Auditors is as under—

Particulars 31/12/2023 31/03/2023 31/03/2022 31/03/2021
Audit Fees 3.00 3.00 0.56 0.57
Taxation 0.00 0.75 0.27 0.14
Certificates/ Other services 0.00 0.00 0.00 0.13
Reimbursement of Expenses 0.00 0.00 0.00 0.00

5. The disclosures required under AS 15 “Employee Besfienotified in the Companies Act has been diseld in Notes on
Restatement.

6. The Company does not have any Benami property,evliey proceeding has been initiated or pendinghagttie Company for
holding any Benami property.

7. The Company has not been declared wilful defabiyeany Banks or any other Financial Institutioraay time during the period
of restatement.

8. The Company has not revalued its Property, PladtEguipment (including Right of use assets) orrigible assets during the
period of restatement.

9. The Company did not have any material transactigtis companies struck-off under section 248 of @wenpanies Act, 2013 or
section 560 of the Companies Act, 1956 during ihanicial period ended on December 31, 2023.

10. During the period of restatement, The Company lwsraded or invested in Crypto Currency or Virt@lrrency during the

year.
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11. As on 31st December, 2023, the Company does n@& &ay charges for which registration or satisfact®yet to be done with

Registrar of Companies (ROC) beyond the statuteriod.

12. During the period of restatement, the Company leasuth transactions which is not recorded in thekbwf accounts that has

been surrendered or disclosed as income duringetiiein tax assessments under Income Tax Act, 1961.

13. Disclosures related to Micro, Small and Medium Eprtises.

Management is in the process of compiling infororafrom its suppliers regarding their status urtlerMSME act, who qualify
under the definition of micro and small enterprisesdefined under the Micro, Small and Medium Ewises Development Act
2003 and hence disclosure, if any, of the amouptighas at the year-end together with the intgrait/payable as required has

been given to the extent information available;

The details relating to Micro, Small and mediumeeptise disclosed as under to the extent of inftionavailable:

Sr.
No.

Particulars

31/12/2023

31/03/2023

31/03/2022

31/03/2021

1

The principal amount and the interest due thelgworbe
shown separately) remaining unpaid to any suppli¢he
end of each accounting year

The amount of interest paid by the buyer in temng

section 16 of the Micro, Small and Medium Entergsis

Development Act, 2006 (27 of 2006), along with {
amount of the payment made to the supplier beybed
appointed day during each accounting year;

=5 U
(¢
1

The amount of interest due and payable for th®gef

delay in making payment (which has been paid

beyond the appointed day during the year) but with
adding the interest specified under the Micro, $raall
Medium Enterprises Development Act, 2006;

but

The amount of interest accrued and remaining idnag|
the end of each accounting year; and

The amount of further interest remaining due payghble
even in the succeeding years, until such date vther
interest dues above are actually paid to the s
enterprise, for the purpose of disallowance of dudgble
expenditure under section 23 of the Micro, Smald

mall

AN

Medium Enterprises Development Act, 2006.

14. The company has paid NIL dividend during the restegnt period.

15. Figures have been rounded off to the multiple &h$a Previous year’s figures have been regroupsthst and rearranged

wherever necessary to make them comparable witbuttrent year figures.
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OTHER FINANCIAL INFORMATION

The Audited Financial Statements of our Companwgtasnd for the period/year ended December 31, 2028¢ch 31, 2023, March
31, 2022 and March 31, 2021 and their respectivaitAteports thereon (Audited Financial Statemerds® available at
www.amkayproducts.com

Our Company is providing a link to this wibssolely to comply with the requirementpeaified in the Securities and
Exchange Board of India (Issue of Capitald abDisclosure Requirement) Regulations, 201&e TAudited Financial

Statements do not constitute, (i) a part thfs Draft Red Herring Prospectus; or (i) Redrring Prospectus; or (iii)

prospectus, a statement in lieu of a prdsgean advertisement, an offer or a solicitatibary offer or an offer document to
purchase or sell any securities under the [aoies Act, 2013, the Securities and ExchaBgard of India (Issue of Capital
and Disclosure Requirement) Regulations, 2018,ngraher applicable law in India or elsewhere time world. The Audited

Financial Statements should not be considexedpart of information that any investorodd consider subscribing for or
purchase any securities of our Company andldhwt be relied upon or used as a basis for amgstment decision. Neither our
Company, nor Lead Manager, nor any of theirpeetive Employees, Directors, Affiliates, Agentsrepresentatives accept any
liability whatsoever for any loss, direct ondirect, arising from any information presehter contained in the Audited
Financial Statements, or the opinions expressea@ithe

The accounting ratios required under Clause 1ladf &R of Schedule VI of the SEBI (ICDR) Regulaticare given below: -

All amounts in Indian Rupees in Lakhs, unless otlvdse stated)

Particulars December 31, | March 31, March 31, March 31,
2023 2023 2022 2021

Profit After Tax 215.34 151.02 146.71 312.68
Basic & Diluted Earnings per Share 3.38 2.37 2.31 4.91
Return on Net Worth (%) 21.82% 19.57% 23.64% 65.98%
NAV per Equity Shares (based on no. of share outiatg at the 15.51 12.13 975 7 45
end of year) ' ' ' '
NAV per Equity Shares (based on Weighted Averagenber of
Shares - With Bonus Effect) 1.57 1.96 1.57 1.32
Earnings before interest, tax, depreciation and rtipaion 252 80 312.05 265.81 458.00

(EBITDA)
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STATEMENT OF FINANCIAL INDEBTEDNESS

Datdanuary 29, 2024
To,
The Board of Directors,
Amkay Products Limited
Bunglow No. 68, Rashmi Park, CHS Ltd. Dhumal Nay¢aliv Road,
Vasai, Thane 401208, Maharashtra, India

Dear Sirs,

Based on the independent examination of Books @bAnts, and Sanction letters, Repayment schedulemf loans other documents Afnkay Products Limited and further
explanations and information provided by the mansgg of the Company, which we believe to be trug @rrect to the best of our information and belieé sanction amount
of financial indebtedness, principal terms of s@gdor loan and other related details as on Decardi, 2023 are mentioned below.

A. SECURED LOANS
STATEMENT OF PRINCIPAL TERMS OF SECURED LOANS AND A SSETS CHARGED AS SECURITY

(Rs. In Lakhs)

Name of Loan/ Purpose Sanctione Rate of Primary & Collateral Security Re-Payment Schedule Outstanding
Lender Agreement d Amount interest amount as on
Alc No./Ref. (Rs. In 31.12.2023
No. Lakhs)
Axis Bank 91503000710 Term loan- Principal Security: Hypothecation of
6028 Business 230 Repo +3.75% Current Assets, Movable Assets On Demand 223.22
Purpose Collateral Security: Refer Note 1 & 2
SIDBI(Small Principal Security: Hypothecation of Plant
Industries Purchase of & Machinery Repayable in 54 equated
Development | DO004MYC Plant & 92 Repo+1.50% Collateral Security: monthly instalments of Rs. 73.22
Bank of India) Machinery FD of Rs. 36 Lacs 1.70 Lacs
Guarantee Refer Note 2
SIDBI . . .
(Small Purchase of Principal Secugtl)\//i H#pothecatmn of Plant Repayable in 58 equated
Industries DOO0O055F2 Plant & 65 Repo+1.10% col s _ac. 'Egg fRs.36 | monthly instalments of Rs, 48.19
Development Machinery ateg:\ ecu”ty_- Of 3S.55 1acs 1.12 Lacs
i uarantee: Refer Note 2
Bank of India)
TOTAL (Fund Based) 344.63
TOTAL (Non-Fund Based) Nil
GRAND TOTAL (Fund and Non fund Based) 344.63
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Note 1 Collateral Security for the CC/TL facility grawtéy Axis Bank is as under -:

(A) Factory Land and Building situated at Amkay Kewplot No 23, Gut No. 67/5, House No. 392, Achimaldistrial Estate, N. H. Rodd, Village Achhad, Tka@u Talasari, Dist -
Thane, Maharashtra - 401606 owned by the company.

(B) Factory land and building situated at Amkay BeuPlot No. 39, Achhad Industrial Estate, N. Hd®RdVillage Achhad, Taluka - Talasari, Dist - Thaklaharashtra - 401606
owned by the company

Note 2: Further the Credit facilities by Axis Bank and SiDiave personal guarantee of A) Mr. Kashyap P M@&}y{emanshu K Batavia.

B. UNSECURED LOANS- FROM BANK/FINANCIAL INSTITUTION S

Name of Lender Purpose Sanctioned Amount | Rate of Interest Re-Payment Schedule 31-12-2023
(Rs in Lakhs) (Rs. In Lakhs)
- - - - o
Shri Mahawr Credit Co.| Business Loan 127.58 15.00% Payable on Demand 127 58
Op. Society Ltd.
TOTAL 127.58

UNSECURED LOANS- FROM OTHERS

Name of Lender Purpose Rate of Interest Re-Payment Schedule 31-12-2023
(Rs. In Lakhs)
Hemanshu K Batavia Business Loan NIL Payable ondem 4.00
TOTAL 4.00
TOTAL Unsecured Loan 131.58
GRAND TOTAL (A+B) Secured and Unsecured Loan 476.22

Yours faithfully,

For, R K Jagetiya & Co.
Chartered Accountants
FRN: 146264W

Sd/-

Ravi K Jagetiya

Proprietor

Membership No. 134691
Place Mumbai

Date: January 29, 2024
UDIN:24134691BKACWJ1191
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITIONS & RESULTS OF OPERATIONS

You should read the following discussion in confiomc with our restated financial statements attathe the chapter titled
“Financial Information of the Company” beginning grage145. You should also read the section titled “Risk t6ag’ on page25
and the section titled “Forward Looking Statementst page 19 of this Draft Red Herring Prospectusiclv discusses a number of
factors and contingencies that could affect ouaficial condition and results of operations. Thddwing discussion relates to us,
and, unless otherwise stated or the context requitherwise, is based on our Restated FinancigkStants.

Our financial statements have been prepared in mtaoce with Indian GAAP, the Companies Act and3&8&I (ICDR) Regulations
and restated as described in the report of our surdiated January 29, 2024 which is included irs thraft Red Herring Prospectus
under “Financial Statements”. The Restated Finahdi#ormation has been prepared on a basis thatedif in certain material
respects from generally accepted accounting priesifin other jurisdictions, including US GAAP arRIS. Our financial year ends
on March 31 of each year, and all references taadipular financial year are to the twelve-monthrioel ended March 31 of that
year.

Business Overview

We manufacture, assemble & market a comprehensixtofio of medical devices, disposables and otHealthcare Products like
Face Mask, Alcohol Swabs, Lancet Needles, NebylRelse Oximeter, surgeon cap etc. used by headthemters, hospitals/clinics,
nursing homes etc. widely spread across Indiadtitian, we are also engaged in branding and misdetf some of the products
like Diapers, Plastic Gloves, Suction Machines etc.

Our company started its operations in year 2008 wianufacturing and supply of one product in a recturing unit taken on rent
at Vasai in Mumbai, measuring 980 sq. feet. Grdguaiore products were added to our portfolio & forther product expansion,
over the period, we shifted to bigger manufactunimits from where we entered into branding & tradgegment also along with
manufacturing. Later in year 2012, we purchasedufseturing unit at Acchad Industrial Area, Thanesasuring around 20,000
square feet, where currently we are manufacturingsuoplying products like Face Mask, Alcohol Swalebhlizer Mask,
Surgeon/Bouffant Cap, Steel/Plastic Lancet, Air B&gron, Digital Thermometer, Shoe Cover, BP Mondtc. In 2014, we took one
warehouse on rent at Acchad Industrial Area, foragge of our finished Goods and then in 2016, welmased another manufacturing
unit at Acchad Industrial Area, Thane, measurimguad 6000 square feet, where currently we are naghwing & supplying Bio
Bags.

The company'’s product portfolio comprises of mdrant 30 product including Respiratory Disease Réldtedical Devices, Surgical

Disposables, Home Healthcare Products and Othdthdase Products. Presently, we are manufacturiagerthan 20 products along
with Branding & trading of more than 10 productsthe period ending December 31, 2023, fiscal 2@R32 and 2021, our revenue
from manufacturing operations was Rs. 1836.91 laRiss 2224.59 lakhs, Rs. 2255.89 lakhs and Rs..2828khs respectively while

our revenue from branding & trading operations Was 437.71 Lakhs, Rs. 561.83 lakhs, 1394.48 lakits Rs. 1049.71 lakhs

respectively.

Our manufacturing facilities is equipped with resité infrastructure including machineries, testiadporatory other handling
equipment to facilitate smooth manufacturing precgith total area of approx. 26000 sq. ft. Furtloen, company has accreditation
with 1ISO 9001:2015 for quality management systeamfilQRO Certification LLP. Our Company was foundedtie year 2007 by
one of our Promoters, Kashyap Pravin Mody, who rhase than 20 years of experience in the associatagtry. Later, in 2011,
Hemanshu Kantilal Batavia joined the company ag®or who has an experience of more than 12 yeatisei said industry. Our
promoters are involved in the critical aspects wf business, including expansion, process and ,pliaince, sales and marketing.
Their understanding of the consumer difficulty uitive entrepreneurship and involvement in key aspef our business has helped
accelerate and drive our profitable growth. We éywali that the sector-specific experience and exgeri our promoters has
contributed significantly in the growth of our Coany.

Our products are spread across India and we haveraged around 99.60%, 98.94 %, 98.97% and 99.¥88aGrdotal revenue from
domestic sales in period ending December 31, 202Bfiacal 2023, 2022 and 2021 respectively. Furttiee company has also
exported small portion of its products to the coiestlike Bhutan, Nepal & Qatar and generated addud0%, 1.06%, 1.03% and
0.82% of our total revenue from sales in periodimpdecember 31, 2023 & fiscal 2023, 2022 and 2@2pectively.
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The following table sets forth certain key perfonoe indicators for the years indicated:
€ In Lakhs except percentages and ratios)

. . December 31, FY 2022-23 FY 2021-22 FY 2020-21
Key Financial Performance 2023*
Revenue from operatiofis 2274.62 2786.42 3650.37 4069.95
EBITDA® 252.80 312.05 265.81 458.00
EBITDA Margin® 11.11% 11.20% 7.28% 11.25%
PAT® 215.34 151.02 146.71 312.68
PAT Margir® 9.47% 5.42% 4.02% 7.68%
ROE(%)® 24.49% 21.69% 26.81% 98.47%
ROCE (%}" 21.54% 22.61% 22.88% 70.79%
*not annualized.
Notes:

WRevenue from operation means revenue from salesthed operating revenues

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

@G*EBITDA Margin’ is calculated as EBITDA divided Revenue from Operations

“PAT is calculated as Profit before tax — Tax Exgsns

G*PAT Margin’ is calculated as PAT for the year died by revenue from operations.

® Return on Equity is ratio of Profit after Tax angekage Shareholder Equity

(M Return on Capital Employed is calculated as EBMid#id by capital employed, which is defined as shalders’ equity plus total
borrowings {current & non-current}.

STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

For details in respect of Statement of SignificAotounting Policies, please refer to Restated FiigduStatements beginning on page
145 of this Draft Red Herring Prospectus.

1. General economic and business conditions in thé&eteaim which we operate and in the local, regipnational and international
economies;

2. failure to comply with the applicable regulationggcribed by governments and relevant regulatogniips:

3. failure to obtain, maintain or renew our statutaryd regulatory approvals, licenses and registrati@guired to operate our
business;

4. Our ability to maintain or enhance the populanigputation and consumer goodwill associated withboand “Amkay”

5. inability to accurately forecast demand for ourcarcts and manage our inventory;

6. inability to successfully develop or commercialimaw products in a timely manner or failure in perfance of the products that
we commercialize;

7. our inability to successfully implement our busis@dan, expansion and growth strategies;

8. any manufacturing or quality control problems mamage our reputation, subject us to regulatoryoacéind expose us to
litigation or other liabilities; and

9. Our reliance on third parties such as clearing fandarding agents, transporters etc. for the s@ragovement and delivery of
our products;

10. Our ability to successfully implement our strategyr growth and expansion, technological changes;

11. Increased competition in the sectors/areas in wivieloperate;

12. Factors affecting the Industry in which we operate;

13. Fluctuations in operating costs;

14. The occurrence of natural disasters or calamities;

15. Our ability to attract, retain and manage qualifiegisonnel,

16. Ouir failure to keep pace with rapid changes inettgy;

17. Our ability to protect our intellectual propertghis and not infringing intellectual property rightf other parties;

18. Changes in political and social conditions in Indrain countries that we may enter, the monetaxy iaterest rate policies of
India and other countries, inflation, deflationanticipated turbulence in interest rates, equitygsror other rates or prices;

19. Occurrence of Environmental Problems & Uninsureddss;

20. Conflicts of interest with affiliated companiesetpromoter group and other related parties;

21. Concentration of ownership among our Promoters; and

22. Changes in government policies and regulatory mastibat apply to or affect our business.
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Discussion on Result of Operations

The following discussion on results of operatiohswdd be read in conjunction with the Restated Rére Statements for period
ended December 31, 2023 and for financial years@od March 31, 2023, March 31, 2022 and Marct282].

(¥in Lakhs)
For the financial year ended

Particulars eriod R I O 0 A I B I S T

cmeling income | 292223 | ncome | 292122 | ncome | 202021 | |ncome

31.12.2023

Income
Revenue From Operation 2,274.62 95.3b 2,786.42 398.63,650.37 99.21 4,069.9p 99.96
Other Income 110.95 4.65 38.63 1.37 29.08 0.79 1.79 0.04
Total Income 2,385.56 100.00( 2,825.06 100.00 3,839, 100.00| 4,071.74 100.00
Expenditure
Cost of Goods Sold 1,347.46 56.48 1,237/28 43.80 750110 47.56 2,350.85 57.74
Purchases of Stock in Trade 372.05 15.60 844,01 8829. 1,124.01 30.55 450.49 11.06
ggggges ininventories of finisheq 5 47 428 | -3741| 132 7197  -1.96  -12.16  060.3
Employee Benefit Expenses 175.51 7.36 193.43 6.85 33.89 6.36 267.19 6.56
Finance Cost 39.18 1.64 47.01 1.66 37.64 1.02 14.50 0.36
gjg;‘;‘:;‘on and Amortisation 50.79 213 | 7161| 253| 5373 14§  28.34 0.70
Other Expenses 226.76 9.51 235.39 8.33 348(53 9/47554.92 13.63
Total Expenditure 2,109.60 88.43 2,591.32 91.73 BA93 94.47 3,654.13 89.74
zrgﬂ:ﬁ;;?gfga'?s‘:‘t’eﬁf’g%f”a' 27596 | 1157 | 233.73| 827 20352 553 41761  10.26
Exceptional Item - - -
Profit/(Loss) Before Tax 275.96 11.57 233.73 8.27 203.52 5.53 417.61 10.26
Tax Expense:
Tax Expense for Current Year 61.76 2.59 59.77 2.12 51.53 1.40 111.72 2.74
Short/ (Excess) Provision of Earlier i ) i i ) i i i
Year
Deferred Tax -1.14 -0.05 22.94 0.81 5.28 0.14 -6.79 -0.17
Net Current Tax Expenses 60.62 2.54 82.71 2.93 156,8 1.54 104.93 2.58
Profit/(Loss) for the Year 215.34 9.03 151.02 5.35 146.71 3.99 312.68 7.68

Revenue from operations:
Revenue from Operations mainly consists of revdram sale of medical devices and disposables amer ttome Health Products.
Other Income:

Other income primarily comprises of Interest IncoiRate Difference, Capital Gain on sale of Mutuahd, profit on sale of asset
and other income.

Total Expenses:
Company’s expenses consist of operating cost likgt 6f material consumed, Changes in the inventemyployee benefits expense,
Finance costs, Depreciation and amortization exgeand other expenses.
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Purchase of Material:

Our material comprises of purchase of Raw Matenmal Stock in Trade.

Changes in the Inventory:

Our changes in the inventory comprises of chang@&s/entory of Raw Material, WIP & Finished Goods.

Employee benefits expense:

Our employee benefits expense primarily compriseataries & wages, staff welfare expenses, GraRibvision etc.

Finance Costs:

Our finance cost comprises of Interest on loana@hdr borrowing cost.

Depreciation and Amortization Expenses:

Depreciation includes depreciation of propertynpknd equipment, computer & software, vehiclesaifide equipment.

Other Expenses:

Our Other Expenses consists of Consumption of Starel Spare Parts, Power & Fuel, Rent, RepairsMaidtenance, Insurance
Expense, Transport Expense, Labour Charges, Asdiee, Rates & Taxes, Commission charges & Miswedlas Expenses like
Bank Charges, Fuel Expenses, Business Promotiopsnses, Tour Expenses, Printing & Stationary, Beid@al Fees, Office
Expenses, Software Expenses, Telephone Expensder Glaarges, Foreign exchange Loss, Tender Feegrfissigment Expenses,

Conveyance Expenses , Electric & Hardware Expeetses

For the Period ended December 31, 202Based on Restated Financial Statements)

Total Income:

Total income for the period ending December 31 32€t®od at Rs. 2385.56 Lakhs.
Revenue from Operations:

During the period ending December 31, 2023 revédram operations stood at Rs. 2274.62 Lakhs.
Other Income:

During the period ending December 31, 2023, othevrine was Rs 110.95 Lakhs.

Total Expenses:

The Total Expenses for the period ending Decembg?@23 stood at Rs. 2109.60 Lakhs.
Cost of Goods Sold

Total Cost of Goods Sold for period ending Decen®igr2023 was Rs. 1347.46 Lakhs
Purchase of Stock in Trade:

Total Purchase of Stock in Trade for period enddegember 31, 2023 was Rs. 372.05 Lakhs
Employee benefits expense:

Our Company has incurred Rs. 175.52 Lakhs as Emaplbgnefits expense for the period ending DeceBhe2023.
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Finance costs:

Finance costs for the period ending December 323 2éas Rs. 39.18 Lakhs.

Depreciation and Amortization Expenses:

Depreciation for the period ending December 313208s Rs. 50.79 Lakhs.

Other Expenses:

Other Expenses for the period ending December @3 2tood at Rs. 226.76 Lakhs.

Restated Profit before tax:

The Company reported Restated profit before tatxhferperiod ending December 31, 2023 of Rs. 2768®s.
Restated profit after tax:

The Company reported Restated profit after taxtferperiod ending December 31, 2023 of Rs. 215&8&.

Financial Year 2023 Compared to Financial Year 202PBased on Restated Financial Statements)

Total Income:
Total income for the financial year 2022-23 stoodRa. 2825.05 Lakhs whereas in Financial Year 2821he same stood at Rs.

3679.45 Lakhs representing a decrease of 23.22%d&brease was due to COVID-19 situation when tvaean elevated demand
for surgical items, resulting in higher revenuetfog fiscal years 2020-21 and 2021-22 comparethaméial year 2022-23.

Revenue from Operations

During the financial year 2022-23 the net revermaenfoperation of our Company decreased to Rs. 2286akhs as against Rs.
3650.37 Lakhs in the Financial Year 2021-22 repriisg a decrease of 23.67%. The decrease was dD@WD-19 situation when
there was an elevated demand for surgical itenssiltireg in higher revenue for the fiscal years 2@20and 2021-22 compared to
financial year 2022-23.

Other Income:

During the financial year 2022-23 the other incomi@ur Company increased to Rs. 38.63 Lakhs asmag®s. 29.08 lakhs in the
Financial Year 2021-22 representing an increasg2d36%. The said increase is due to income gemkfeden sale of non-current
investments.

Total Expenses

The total expense for the financial year 2022-2&elesed to Rs. 2591.32 Lakhs from Rs. 3475.93 lmkt®e Financial Year 2021-
22 representing a decrease of 25.45%, such deorsas@aline due to decrease in total revenue oCthepany.

Cost of Goods Sold

Cost of Goods Sold decreased to Rs. 1237.28 lakhsYi 2022-23 from Rs. 1750.10 lakhs in F.Y 2021r2@resenting a decrease of
29.30%, such decrease was inline due to decredstalrevenue of the Company.

Purchase of Stock in Trade:

Purchase of stock in trade decreased to Rs. 844kt in F.Y 2022-23 from Rs. 1124.01 lakhs in R2021-22 representing a
decrease of 24.91%, such decrease was inline digctease in total revenue of the Company.
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Changes in the Inventory:
There is increase in the inventory of the comparntyhe financial year 2022-23 of Rs. 34.56 Lakhs.
Employee benefits expense:

Our Company has incurred Rs. 193.43 Lakhs as Erapldenefits expense during the financial year ZZR2s compared to Rs.
233.89 Lakhs in the financial year 2021-22. Therel@se of 17.30% was due to decrease in salary agdsw

Finance costs:

These costs were for the financial Year 2022-23eiased to Rs. 47.01 Lakhs as against Rs. 37.64sléiting the financial year
2021-22. The increase of 24.89% was due to incri@abe borrowings.

Depreciation and Amortization Expenses:

Depreciation for the financial year 2022-23 stoddRa. 71.61 Lakhs as against Rs. 53.73 Lakhs duhedinancial year 2021-22.
The increase in depreciation was around 33.28r?&oinparison to the previous year.

Other Expenses:

Our Company has incurred Rs. 235.39 Lakhs duriag-thancial Year 2022-23 on other expenses as stgam 348.53 Lakhs during
the financial year 2021-22. There was a decrea8e d6 % mainly due to (i) decrease in Power arel By 30.28% from Rs. 38.70
lakhs in F.Y 2021-22 to Rs. 26.98 Lakhs in F.Y 2@&(ii) decrease in Rent Expenses by 34.76% frembR61 Lakhs in F.Y 2021-
22 to Rs. 3.66 in F.Y. 2022-23 (iii) decrease imp&es to Buildings by 89.02% from Rs. 76.08 lakhsFiY 2021-22 to Rs. 8.35
Lakhs in F.Y 2022-23 (iv) decrease in insurancee@sps by 28.65% from Rs. 2.98 lakhs in F.Y 2021102Rs. 2.13 Lakhs in F.Y

2022-23 (v) decrease in Transport Charges by 31f8dft Rs. 77.97 Lakhs in F.Y 2021-22 to Rs. 53.5&Hs in F.Y. 2022-23 (vi)

decrease in Commission Chagres by 88.89 % fron3RB86.Lakhs in F.Y 2021-22 to Rs. 0.37 Lakhs in BO22-23 (vii) decrease in
Electric and Hardware Expenses by 62.60% from R82Lakhs in F.Y 2021-22 to Rs. 10.22 Lakhs in B022-23 (viii)) decrease
in Office Expenses by 52.28% from Rs. 9.67 LakhB.i1 2021-22 to Rs. 4.61 Lakhs in F.Y 2022-23. (i00% decrease in Machine
Expenses from Rs. 4.42 lakhs in F.Y 2021-22 taiNi.Y 2022-23.

Restated profit before tax:

Net profit before tax for the financial year 2022-icreased to Rs 233.73 Lakhs as compared to@s52 Lakhs in the financial
year 2021-22, which was majorly due to factors astioned above.

Restated profit for the year:
The Company reported Restated profit after taxterfinancial year 2022-23 of Rs. 151.02 Lakhsamparison to Rs. 146.71 lakhs
in the financial year 2021-22 majorly due to fastorentioned above. The increase of 2.94% was mdirdyto decrease in the cost as

mentioned above.

Financial Year 2022 Compared to Financial Year 202{Based on Restated Financial Statements)

Total Income:

Total income for the financial year 2021-22 stoodRa. 3679.45 Lakhs whereas in Financial Year 2BP@he same stood at Rs.
4071.74 Lakhs representing a decrease of 9.63%Y IR0-21, the turnover surged to Rs. 4069.95 laklesto heightened demand for
surgical items amid the COVID-19 pandemic, but thisease was largely driven by external factors.

Revenue from Operations

During the financial year 2021-22 the net revermaanfoperation of our Company decreased to Rs. 3850akhs as against Rs.
4069.95 Lakhs in the Financial Year 2020-21 repriasg a decrease of 10.31%. In FY 20-21, the tuenmsurged to Rs. 4069.95

188



Amkay Products Limited

lakhs due to heightened demand for surgical itemgl ahe COVID-19 pandemic, but this increase wagdly driven by external
factors.

Other Income:

During the financial year 2021-22 the other incasheur Company has significantly increased to Rs0& Lakhs as against Rs. 1.79
lakhs in the Financial Year 2020-21 representingharease of 1524.75 % which is majorly due toéase in interest income.

Total Expenses

The total expense for the financial year 2021-2&ekesed to Rs.3475.93 Lakhs from Rs. 3654.13 lmktise Financial Year 2020-21
representing a decrease of 4.88%. Such decreasalimasdue to decrease in total revenue of the @amy.

Cost of Goods Sold

Cost of Goods Sold decreased to Rs. 1750.10 laklsY 2021-22 from 2350.85 lakhs in F.Y 2020-21respnting a decrease of
25.55%, such decrease was due to decrease imewtaiue of the Company

Purchase of Stock in Trade:

Purchase of stock in trade increased to Rs. 112&Kits in F.Y 2021-22 from Rs. 450.49 lakhs in R820-21 representing an
increase of 149.51%, such increase was due toaseri@ sale of products traded by the company i2@X1-22 in comparison to FY
2020-21.

Changes in the Inventory:
There is decrease in the inventory of the compartié financial year 2021-22 of Rs.59.81 Lakhs.

Employee benefits expense:

Our Company has incurred Rs. 233.89 Lakhs as Ermapldenefits expense during the financial year Zas compared to Rs.
267.19 Lakhs in the financial year 2020-21 représgra decrease of 12.46% mainly due to decreaSalafy and wages.

Finance costs:

These costs were for the financial Year 2021-22eased to Rs. 37.64 Lakhs as against Rs. 14.50sLéikting the financial year
2020-21. The increase of 159.65 % was due to isergaborrowings

Depreciation and Amortization Expenses:

Depreciation for the financial year 2021-22 stovdRa. 53.73 Lakhs as against Rs. 28.34 Lakhs duhedinancial year 2020-21.
The increase in depreciation was around 89.60%rmparison to the previous year.

Other Expenses:

Our Company has incurred Rs. 348.53 Lakhs duriagthancial Year 2021-22 on other expenses as stgam 554.92 Lakhs during
the financial year 2020-21. There was a decreasy df9 % mainly due to (i) decrease in TransporarGes by 4.76 % from Rs.
81.87 Lakhs in F.Y 2020-21 to Rs. 77.97 in F.Y 2@21 (ii) decrease in Commission charges by 98.%2% 189.23 Lakhs in F.Y
2020-21 to Rs. 3.36 in F.Y 2021-22. (iii) decreasBank Charges by 61.19 % from 5.69 Lakhs in FO2@21 to Rs. 2.21 Lakhs in
FY 2021-22 (iv) decrease in courier charges by @ from 7.35 Lakhs in F.Y 2020-21 to Rs. 4.92 Lakihd-.Y 2021-22 (v)
decrease in Machinery expenses by 39.95% from RS. l7lakhs in F.Y. 2020-21 to Rs. 4.42 lakhs in RO21-22. (vi) decrease in
Penalty for Debtors by 70.78 % from Rs. 8.18 LaikhB.Y 2020-21 to Rs. 2.39 Lakhs in F.Y 2021-22i) (decrease in Provision for
doubtful debts by 74.47 % from Rs. 36.47 Lakhs. F020-21 to Rs. 9.31 Lakhs in F.Y 2021-22.
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Restated profit before tax:

Net profit before tax for the financial year 202242as significantly decreased to Rs. 203.52 Lakhsompared to Rs.417.61 Lakhs
in the financial year 2020-21. The decrease of 5B¥%2wvhich was majorly due to factors as mentiorneave.

Restated profit for the year:

The Company reported Restated profit after taxtierfinancial year 2021-22 of Rs. 146.71 Lakhsdmparison to Rs. 312.68 Lakhs
in the financial year 2020-21. The decrease of&%.hich was majorly due to factors as mentioneazab

Information required as per Item (1) (C)(iv) of Par t A of Schedule VI to the SEBI Requlations:

An analysis of reasons for the changes in signifinhitems of income and expenditure is given hereured:
1. Unusual or infrequent events or transactions

There has not been any unusual trend on accoumtirdbusiness activity. Except as disclosed in Bhiaft Red Herring Prospectus,
there are no unusual or infrequent events or taitse in our Company.

2. Significant economic changes that materially affect or are likely to affect income from continuingperations.
There are no significant economic changes that mesterially affect or likely to affect income froromtinuing operations.

3. Known trends or uncertainties that have had or agepected to have a material adverse impact on sakgenue or income
from continuing operations.

Apart from the risks as disclosed under SectiBisk Factors beginning on page 25 of the Draft Red Herring dpextus, in our
opinion there are no other known trends or unadites that have had or are expected to have aialadelverse impact on revenue or
income from continuing operations.

4. Future changes in relationship between costs angderues

Other than as described in the sectitRRisk Factors”, “Our Business” and“Management’s Discussion and Analysis of Financial
Condition and Results of Operationsbn pages 25, 99 and 183 respectively, to our kedgd, no future relationship between
expenditure and income is expected to have a rahsefverse impact on our operations and finances.

5. Segment Reporting

Our business activity primarily falls within a slegbusiness and geographical segment, other thadisatsed in“Restated
Financial Statements”on page 145, we do not follow any other segmentng

6. Status of any publicly announced New Products ordBuess Segment
Except as disclosed in the Chapt®ur Business”, our Company has not announced any new prodisereice.
7. Seasonality of business

Our business is not subject to seasonality. Fahéunrinformation, seéindustry Overview” and“Our Business” on pages 87 and 99,
respectively.

8. Dependence on single or few customers

Given the nature of our business operations, weaddelieve our business is dependent on any sorgéefew customers. For further
information, seéOur Business” on pages 99 respectively.
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9. Competitive conditions

Competitive conditions are as described under theprs Industry Overview and “Our Busines$ beginning on pages 87 and 99
respectively of this Draft Red Herring Prospectus.

10. Details of material developments after the datdadt balance sheet i.e. December 31, 2023
After the date of last Balance sheet i.e. DecerBthieP023, the following material events have ocetdiafter the last audited period —
1) Company has been sanctioned a term loan of RsAQ@khs from SIDBI for Purchase of Machinery.

2) Our Company has approved the Draft Red Herringpgersis vide resolution in the Board Meeting datedriary 14, 2024.
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CAPITALISATION STATEMENT

(Amount in Rs. Lakhs)

Particulars Pre-Issue Post-Issue*

Debt

Short Term Debt 350.81 3
Long Term Debt 125.41 3
Total Debt 476.22 [o]
Shareholders' Fund (Equity)

Equity Share Capital 636.36 3
Reserves & Surplus 350.59 3
Total Shareholders' Fund (Equity) 986.96 [e]
Long Term Debt/Equity 0.13 [e]
Total Debt/Equity 0.48 [e]

(*) The corresponding post issue figures are ndedrinable at this stage pending the completioputflic issue and hence have not
been furnished.
Notes:

1. Short term Debts represent which are expected fmti#payable within 12 months

2. Long term Debts represent debts other than Shont Bebts as defined above
3. The figures disclosed above are based on restttrent of Assets and Liabilities of the CompasatDecember 31, 2023.
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SECTION VIl — LEGAL AND OTHER INFORMATION

OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS

Except as stated in this section, there are nafijninal proceedings; (ii) actions by statutory megulatory authorities; (iii)
claims relating to direct and indirect taxes; (idjsciplinary actions including penalties imposed 9Bl or stock exchanges
against the Promoter in the last five financial y&gdncluding outstanding action; or (v) Materiaitigation (as defined below);
involving our Company, its Directors, Promoters &&tbup Company.

Our Board, in its meeting held clugust 31, 2023determined that outstanding legal proceeding®iving the Company, its

Directors and Promoter will be considered as madktitigation (“Material Litigation” ) if the aggregate amount involved in
such individual litigation exceeds 1% of profitafttax of the Company, as per the last auditedrioia statements of the
Company or such litigations outcome could have seni@ impact on the business, operations, prosp@ctreputations of the

Company.

The Company has a policy for identification of Matk Outstanding Dues to Creditors in terms of t&&Bl (ICDR)
Regulations, 2018 as amended for creditors whetstanding due to any one of them exceeds 5.00%%eo€bmpany’s trade
payables as per the last restated financial statgse

PART 1: LITIGATION RELATING TO OUR COMPANY:

(a) Criminal proceedings against the Company
As on the date of this Draft Red Herring Prospedhiere are no outstanding criminal proceedingsagay the company.
(b) Criminal proceedings filed by the Company

a) A case has been filed by the State of MaharasHtPatifioner”) against Chirayush Navinbhai Patel &thérs.
(“Respondents”) being no. Regular Criminal Cas®f73021 before Hon'’ble Civil Court Junior DivisioDahanu (“Hon’ble
Court”). The case originates from an occurrencwliich the Respondent was caught red-handed wttdenpting to steal
boxes of hand gloves and masks from the manufactunnit of the Company (which is the manufacturethese products).
In response, the Company's officials lodged a Firisirmation Report (FIR) against the Respondentdanuary 14, 2021.
Subsequently, the police took cognizance of theenand filed the case before the Hon'ble Court iatter is pending
adjudication, next date of hearing February 164202

(c) Actions by statutory and regulatory authorities aganst the Company

As on the date of this Draft Red Herring Prospectiusre are no outstanding actions by statutorsegulatory authorities initiated
against the Company.

(d) Tax Proceedings

Rs. in Lakhs
Nature of Proceedings | Number of cases |  Amount involved
Of the company
Direct Tax (Income Tax)- TDS Outstanding Demand 1 .921
Indirect Tax(GST Demand for the FY 2020-21) 1 16.10
Total 2 18.02

(e) Other pending material litigations against the Compny

a) A suit has been filed by Medtech Life Private Liedit(“Plaintiff’) against our Company (“Defendantigaring COIMP 16
of 2011 before Ordinary Original Civil Jurisdictiat the Hon’ble High Court of Judicature at Bomid&yon’ble Court”) for
allegedly manufacturing and selling of ‘Double hakeedle syringe destroyer’ with buzz indicator. Flaintiff states that
they hold patent of single hole needle burner amthge destroyer and therefore states that Defdnldas infringed the
Plaintiff's right. But as per Defendant the ownéttee Patent of single hole needle is some gtkeson and is not related to
the Plaintiff. Our Company has also filed a Cour@aim no. 6 of 2013 against the Plaintiffs. Bothses are pending
adjudication before the Hon'ble Court.
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(f)

b) A case has been filed by Sandeep & CBlgintiff” ) against our Company & other®Defendants”) bearing R.A.E. Suit
No0.1478 of 2018 before the Court of Small Causddwnhbai (“Hon’ble Court”). The case pertains to pecty suit wherein
it is prayed for vacation of the suit property hg Defendants. The Plaintiff has made the Defendan® (our Company) a
party and have alleged that the Defendant No. Jestiiee suit property to the Defendant No. 2. Tharf@ff has prayed to
the Court to determine the quantum of Mesne Prgperterms of the provisions of Code of Civil Prdoee and further
prayed for appointment of Court Receiver qua thgjexi property. The matter is pending adjudicatiefiore the Hon’ble
Court. The next date of hearing is March 01, 2024.

Other pending material litigations filed by the Conpany

a) Our Company (hereinafter referred to as ‘Petitigrigais filed a writ petition before S.B. Civil WrRetition No. 6012/2020
against State of Rajasthan & Others (hereinaftiermed to as ‘Respondents’) before the Hon’ble Higurt of Judicature,
Jaipur (“Hon’ble Court”). The writ was filed agatnthe impugned order dated May 20, 2020 issuedaworf of the
Respondents. As per the impugned order passed jagtRan Medical Services Corporation Limited, itswaated that the
Petitioner i.e. our Company is blacklisted for grear from engaging in the tender process for faasksiand other medical
equipment, along with a penalty of Rs. 13.88 laltence, our Company came before this Hon’ble cbynivay of a writ
petition challenging the impugned order passed bjp®fhan Medical Services Corporation Limited. Thse is pending
adjudication before the Hon'ble Court. The nexedatthearing is July 03, 2024.

b) Our Company has filed a Counter claim no 6 of 28@8inst Medtech Life Private Limited (“Responderi&fore Ordinary
Original Civil Jurisdiction at the Hon’ble High Cdwof Judicature at Bombay (“Hon’ble Court”). Ouo@pany has filed the
same against the claim made by the Respondent iIMEBQ6 of 2011. Both cases are pending adjudicatiefore the
Hon’ble Court.

PART 2: LITIGATION RELATING TO DIRECTORS AND PROMOT _ERS OF OUR COMPANY:

(@)

(b)

(©)

(d)

(e)

Criminal proceedings against the Promoters & Direcors of the company

As on the date of this Draft Red Herring Prospecthere are no outstanding criminal proceedingsnagahe Promoters &
Directors of the company.

Criminal proceedings filed by the Promoters & Diredors of the company:

As on the date of this Draft Red Herring Prospediusre are no outstanding criminal proceedingsabedd by the Promoters &
Directors of the company.

Other pending material litigations against the Pronoters & Directors of the company

As on the date of this Draft Red Herring Prospecthsre are no outstanding litigations initiatechiagt the Promoters &
Directors, which have been considered materiahbyQompany in accordance with the Materiality Bolic

Other pending material litigations filed by the Promoters & Directors of the company

As on the date of this Draft Red Herring Prospedtusre are no outstanding litigations initiatedthg Promoters & Directors,
which have been considered material by the Compaagcordance with the Materiality Policy.

Actions by statutory and regulatory authorities aganst the Promoters & Directors of the company

As on the date of this Draft Red Herring Prospecthsre are no outstanding actions by statutoryegulatory authorities
initiated against the Promoters & Directors.

() Tax Proceedings
Rs. in Lakhs
Nature of Proceedings Number of cases Amount involved
Direct Tax Nil Nil
Indirect Tax Nil Nil

194



Amkay Products Limited

PART 3: LITIGATIONS INVOLVING THE GROUP COMPANIES W HICH CAN HAVE A MATERIAL IMPACT ON
OUR COMPANY

As on the date of this Draft Red Herring Prospeatttssdo not have any Group Company.

PART 4: AMOUNTS OWED TO SMALL SCALE UNDERTAKINGS AN D OTHER CREDITORS:

The Board of Directors of our Company considerssderceeding 5% of our Company's total Trade payabke per Restated
Financial statements, to small scale undertakingsogher creditors as material dues for our Company

As per Restated Financial Statements, the tradebbey of our Company as on December 31, 2023 were3R5.88 lakhs.
Accordingly, a creditor has been considered ‘mateifithe amount due to such creditor exceeds1829 lakhs as on December 31,
2023. This materiality threshold has been apprdsedur Board of Directors pursuant to the resolufiassed on August 31, 2023.
As on December 31, 2023, there are 02 creditoeatth of whom our Company owes amounts exceedingBétr Company’s
Trade Payables and the aggregate outstanding duberh being approximately Rs. 108.47 lakhs. Thaildepertaining to amounts
due towards material creditors are available omthlesite of our Company.

Further, our Company has not received any intimafrom suppliers regarding their status under ther® Small and Medium
Enterprises Development Act, 2006 and hence digsodosn relation to amount unpaid together witlkerast payable have not been
furnished.

Therefore, as on December 31, 2023, our Company @weunts aggregating to Rs. 325.88 lakhs appragiyntowards 124 trade
creditors, which may or may not include small saaddertakings. There are no disputes with suchiesiin relation to payments to
be made to them

PART 5: MATERIAL DEVELOPMENTS OCCURING AFTER LAST B ALANCE SHEET DATE:

Except as disclosed in Chapter titlddanagement’s Discussion & Analysis of Financial Gulitions & Results of Operations”
beginning on page 183 of this Draft Red Herringspeztus, there have been no material developmeattdiave occurred after the
Last Balance Sheet date.
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GOVERNMENT AND OTHER APPROVALS

Our Company has received the necessary licensesiiggons and approvals from the Central and Statvernments and other
government agencies/regulatory authorities/ cexdifion bodies required to undertake the issue artiooe our business activities
and except as mentioned below, no further approsedgequired for carrying on our present or propdsbusiness activities.

In view of the approvals listed below, we can utader this issue and our current business activiiled no further major approvals

from any governmental or regulatory authority otyasther entity are required to be undertaken irpexs of the issue or to continue
our business activities. It must be distinctly usttd that, in granting these approvals, the Goweent of India does not take any
responsibility for our financial soundness or foetcorrectness of any of the statements made oians expressed in this behalf.
Unless otherwise stated, these approvals are éitlhes of the date of this Draft Red Herring Prosfus.

The main objects clause of the Memorandum of Assogiof our Company and the objects incidentahlda our Company to carry
out its activities.

The Company has got following licenses / registragi/ approvals /consents / permissions from thee@onent and various other
Government agencies required for its present bigsine

For further details in connection with the regulatand legal framework within which we operate,gsle refer to the chapter titled
‘Key Industry Regulations and Policiesin page 112 of this Draft Red Herring Prospectus.

l. Approvals for the Issue:

The following approvals have been obtained or beéllobtained in connection with the Issue

Corporate Approvals:

a. The Board of Directors has, pursuant to a resalutiated August 28, 2023 under Section 62(1)(chef@ompanies Act, 2013
passed at its meeting held on authorized the Issigect to the approval of the shareholders ofxbmpany and approvals by
such other authorities, as may be necessary.

b. The shareholders of the Company have, pursuantésaution passed in Annual General Meeting heldhagust 30, 2023
authorized the Issue under Section 62(1)(c) ofXbmpanies Act, 2013.

Approval from the Stock Exchange:

a. We have received in-principle approval from BSE it@d for the listing of our Equity Shares on BSE BMlatform pursuant
to letter datedd]

Agreements with NSDL and CDSL.:

a. The company has entered into a Tripartite agreerdatgd August 03, 2023 with the Central DepositSeyvices (India)
Limited (“CDSL") and the Registrar and Transfer Agewho in this case is Bigshare Services Privataited for the
dematerialization of its shares.

b. Similarly, the Company has also entered into a artife agreement dated August 03, 2023 with thdoNat Securities
Depository Limited (“NSDL") and the Registrar andafisfer Agent, who in this case is Bigshare Sesviggvate Limited for
the dematerialization of its shares.

c. The Company's International Securities IdentifmatNumber (“ISIN”) is INEOQSB01016

Il Incorporation related Approvals:

Sr. Nature of CIN Applicable Issuing Authority Date of Date of
No. | Registration/ License Laws issue Expiry
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1. Certificate of U51397MH2007PTC175403 Companies Registrar of October Valid till
Incorporation Act, 1956 Companies, 25, 2007 | Cancelled
Maharashtra, Mumbai
2. Fresh Certificate of | U51397MH2007PLC175403 Companies Registrar of August 28,| Valid till
Incorporation Act, 2013 Companies, 2023 Cancelled
Consequent upon Maharashtra, Mumbai
Conversion from
Private Company to
Public Company
lll.  Tax Related Approvals:
Sr. Nature of Registration/ Applicable Issuing Date of Date of
No. | Registration/ License License No. Laws Authority Issue/Renewal| Expiry
Permanent Account Commissioner October 25, | Valid till
L Number AAGCABS60N Income Tax Act, 1961 of Income Tax 2007 Cancelled
Tax Deduction and A
2. | Collection Account | MUMA35092B Income Tax Act, 1961 | ncome Tax May 11, | Valid il
Department 2009 Cancelled
Number (TAN)
GST Registration Central Goods and Government of | September 22| Valid till
3. Certificate 2IAAGCABS60N128 Service Tax Act, 2017 India 2017 Cancelled
IV.  Corporate/General Authorizations:
Sr. Nature of Registration/ Applicable Issuing Authority Date of Date of
No. | Registration/ License License No. Laws Issue/Renewal Expiry
Foreign Trade Directorate General of
Certificate of Importer — (Development | Foreign Trade, Ministry Valid till
L Exporter Code (IEC) 0308049268 & Regulation) of Commerce and October 03, 2008 Cancelled
Act, 1992 Industry
E;glls;raet:on OfCJfP nnCIgﬁ Contract Labour Registering Officer
ploy 23138007 (Regulation and 9 9 September 20, | Valid till
2. | establishment under the 10025364 Abolition) Act under Contract Labour 2023 Cancelled
Act to hire Contract ' (R & A) Act, 1970
1970
Labour
V. Labour Related Approvals obtained by our Company:
Sr. | Nature of Registration Registration/ Applicable Laws | Issuing Authority| Date of Date of
No. | License License No. Issue Expiry
1 Registration under KDMAL1568664000| Employees’ Provide Employee March 23, Valid till
Employees’ Provident Funds & Provident 2017 Cancelled
Funds And Miscellaneous Fund Organisation
Miscellaneous Provisions Provisions Act, 1952
Act, 1952
2 Registration under 35350397900020999 Employee’s Staje Regional Office,| June 23,| Valid till
Employees’ State Insurance Act, 1948 Employees State 2018 Cancelled
Insurance Insurance
Corporation (ESIC) Corporation,
Mumbai
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VI.  Quality Certifications:
Sr. | Nature of Registration Registration/ Description Issuing Authority Date of Date of
No. | License Certificate No. Issue Expiry
1. Certificate of Registration 305021110103Q 1SO 9001:2015| Quality Research November October 31
(Manufacturers  Of  Quality (Quiality Organization 01, 2021 2024
Medical Devices & Disposables, Management Certification LLP
Kits, Biobags And Other System)
Hospital Products)
2. Certificate of Compliance CE-2658 Quality UK Certification & June 08,| June 07,
(CE Marking) Management | Inspection Limited 2023 2026
System
VII.  Approvals obtained in relation to business operatins of our Company:

Our Company requires various approvals and/or $esro carry on our business. Some of these masearghe ordinary course of
business and applications for renewal of theseoyas are submitted in accordance with applicabdegdures and requirements.

Effective April 1, 2020, it is required that all dieal devices be registered under The Drugs andn€tiss Act of 1940. Class A & B
notified medical devices are required to be registewith the State Licensing Authority. Class A ideg are Low Risk Devices
whereas Class B devices are Low-Moderate Risk Bsvic

Registered Office:Bunglow No. 68, Rashmi Park, CHS Ltd., Dhumal Nayéaliv Road, Vasai, Thane 401208, Maharashtraiand

Sr. Nature of Registration/ Applicable Issuing Authority Date of Date of
No. Registration/ License No. Laws Issue/ Expiry
License Renewal
1. | Registration 2213700317201891 Maharashtra shop and Maharashtra Shop and December | Valid till
Certificate Establishments Establishments 31,2022 | Cancelled
under Shops & (Regulations of
Establishments Act Employment and
conditions of Service)
Act, 2017
2. | Udhyog Aadhar MH33B0008820 | Micro, Small and Ministry of Micro, Small| August 22,| Valid till
Registration Medium Enterprises and Medium 2016 Cancelled
Certificate Development Act, Enterprises
(Small scale) 2006
3. | Certificate off 99361686556P Maharashtra State TaXrofessional Tax Officen, June 20, Valid till
Enrolment for on Professions, TradesMumbai 2009 Cancelled
Professional Tax Callings and
Employments Act, 1975
4. | Certificate off 27190638055P Maharashtra State TdWaharashtra Sales Tgx May 28, Valid till
Registration for, on Professions, Tradesdepartment 2009 Cancelled
Professional Tax Callings and
Employments Act, 1975
5. | Food and Drug 511788/511789 Drugs & Cosmetics AcAssistant Commissiongr March 04, | March 03,
Licence - 1940 & Rules there Food & Drugs 2023 2028
under Administration  Palgha
Zone 1 Circle
6. | Registration 21523019000103| Food Safety anéood And Drug| January 11, January 10,
Certificate Standards Authority of Administration, 2023 2028
(Food Safety ang India Registration Government of
Standards Authority Certificate under FS$ Maharashtra, Palghar
of India) Act, 2006
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Sr. Nature of Registration/ Applicable Issuing Authority Date of Date of
No. Registration/ License No. Laws Issue/ Expiry
License Renewal
7. | License to Dealerin LM/PLG/LD/039 | Legal Metrology Act,| Assistant Controller July 10, December
Weight or Measure 2009 Legal Metrology, Thane 2023 31, 2033

Manufacturing Unit-1: Amkay House, Plot No. 27, Achhad Industrial Estaf#iage-Achhad, Taluka- Talasari, Dist. Palghar,
Thane- 401606, Maharashtra, India.

Sr. Nature of Registration/ Applicable Issuing Authority Date of Date of
No. Registration/ License No. Laws Issue/ Expiry
License Renewal
1. | Consent tg SRO-TARAPUR Water (Prevention andSub Regional July 31, | August 31,
Operate II/ICONSENT/ Control of Pollution) Act,| Officer, Tarapur I, 2018 2033
1807001266 1974 & Air (Prevention| Maharashtra
and Control of Pollution) Pollution Control
Act, 1981, Hazardous andBoard
Other Waste
(Management And
Transboundary
Movement) Rules, 2016.

2. | Licence to] MFG/MD/2022/ Drugs and Cosmetics Ac¢tState Licensing November | Valid till
Manufacture for| 000588 of India, 1940 and Authority 10, 2022 | Cancelled
Sale or for Medical Devices Rules,

Distribution  of 2017
Class A or Class
B medical device

3. | Licence to] MFG/MD/2018/000084 Drugs and Cosmetics Atate Licensing November | Valid till
Manufacture for of India, 1940 and Authority 19, 2018 | Cancelled
Sale or for Medical Devices Rules,

Distribution  of 2017
Class A or Clasg
B medical device

4. | Licence to] MFG/MD/2022/000588 Drugs and Cosmetics Actate Licensing March 29, | Valid till
Manufacture for of India, 1940 and Authority 2023 Cancelled
Sale or for Medical Devices Rules,

Distribution  of 2017
Class A or Class
B medical device
5. | Factory Licence Registration No.Factories Act, 1948 andCo-Director November | December
129002100600 A-032 Maharashtra Factoriesindustrial Safety and 04, 2022 31, 2027
Licence No.: 10028517 | Rules, 1963 Health, Maharashtra,
Palaghar

6. | Store Detail§ NSIC/GP/MUM/ The Micro, Small and The National Small September| August 25,

Certificate 2014/0007705 Medium Enterprises Industrial 21, 2022 2024
Development Act, 2006 | Corporation Limited

7. | Government NSIC/GP/MUM/ The Micro, Small and The National Small September| August 25,
Purchase 2014/0007705 Medium Enterprises Industrial 21, 2022 2024
Enlistment Development Act, 2006 | Corporation Limited
Certificate

8. | Entrepreneurs 27-021-12-04562 Partll| The Micro, Small an&General Manager, August 29, | Valid until
Memorandum for Medium Enterprises District  Industries 2012 Cancelled

setting up Micro,
Small or Medium

Enterprise

Development Act, 2006

Centre, Thane
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Manufacturing Unit-1l: Plot No. 39, Achhad Industrial Estate, Village-Aath Taluka- Talasari, Dist. Palghar, Thane- 401606,
Maharashtra, India.

Sr. No. Nature of Registration/ Applicable Issuing Authority Date of Date of
Registration/ License No. Laws Issue/ Expiry
License Renewal
1. Consent tg RO-THANE Water (Prevention angSub Regional May 04, | January 31,
Operate /CONSENT/ Control of Pollution) Act,| Officer, Tarapur |, 2020 2030
TR-1l/ 1974 & Air (Prevention Maharashtra
2005000069 and Control of Pollution) Pollution Control
Act, 1981, Hazardous andBoard
Other Waste
(Management And
Transboundary
Movement) Rules, 2016.
2. Factory Licence Registration No.Factories Act, 1948 angdDirector  Industrial| October 17,/ December
12900210060A-04| Maharashtra FactorigsSafety and Health, 2023 31, 2024
Licence No.:| Rules, 1963 Maharashtra,
11737 Palaghar

Warehouse:Plot No. 57, Achhad Industrial Estate, Village-AatlhTaluka -Talasari, Dist. Palghar. Thane- 401686&harashtra,
India.

Sr. Nature of Registration/ Applicable Issuing Authority Date of Date of
No. | Registration/ License No. Laws Issue/ Expiry
License Renewal
1. | Factory Registration No.;| Factories Act,| Co-Director Industrial Safety November| December
Licence 12900210060A-04 1948 and Health, Mabharashtra, 04, 2022 31, 2027
Licence No.: 10028518 Palaghar
VIII. Intellectual property related approvals:
S. Brand name/ Logo Class ™ Owner Trademark Issuing Date of Status
No. | Trademark/Wordmark Category Number/ Authority Application
Application
No./
Registration
Certificate
Number
1. 10 Trade Amkay 4684845 Registrar | October 03, | Registered
Mark products of 2020
Private Trademark
S R Limited

IX.  Licenses/ Approvals are yet to be applied by Compan

1. The Company is yet to apply for change of its namall permits, licenses and approvals, which hesnbobtained under the
Company'’s former name.

X. Licenses/ Approvals for which applications have beemade by our Company and are pending:Nil
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OUR GROUP COMPANY

In accordance with the provisions of the SEBI (IQDRegulations, 2018, for the purpose of identifmatof Group Company, our

Company has considered those companies as our @mupany with which there were related party tratisas as per the Restated
Financial Statements of our Company in any of &t three financial years and other Company asdaenesl material by our Board.

Further, pursuant to a resolution of our Board dategust 31, 2023 for the purpose of disclosureeiation to Group company in

connection with the Issue, a company shall be densitl material and disclosed as a Group compasuch company fulfills both the

below mentioned conditions: -

a. the companies with which there were related paatydactions (in accordance with AS-18), as disdasehe Restated Financial
Statements‘Restated Financial Statements); or

b. if such company fulfills both the below mentioneazhditions: -

i. such company that forms part of the Promoter Grofighe Company in terms of Regulation 2(1)(pp) bét
SEBI(ICDR) Regulations; and

ii. the Company has entered into one or more transeactith such company in preceding fiscal or audriqa as the case
may be exceeding 10.00% of total revenue of the 2oy as per Restated Financial Statements.

Accordingly, based on the parameters outlined abawv®n the date of this Draft Red Herring Progpedhere are no company/entity

falling under definition of SEBI (Issue of Capitahd Disclosure Requirements) Regulations, 2018lwaie to be identified as group
company/entity {Group Company”)
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OTHER REGULATORY AND STATUTORY DISCLOSURES

Authority for the Issue
Corporate Approvals

Our Board of Directors have vide resolution datedyést 28, 2023 authorized the Issue, subject tappeoval by the shareholders of
our Company under Section 62(1)(c) of the Compafats2013.

The shareholders have authorized the Issue, byngaasSpecial Resolution at the Annual General Meggteld on August 30, 2023
in accordance with the provisions of Section 62(19f the Companies Act, 2013.

In-principal Approval

Our Company has obtained in-principal approval frtdta SME Platform of BSE (BSE SME) for using itsm&in this Offer
Document pursuant to an approval letter dasddB[SE which is the Designated Stock Exchange.

Prohibition by SEBI, RBI or governmental authorities

We confirm that our Company, Promoters, Promoteru@rand Directors have not been declared as vdétdulter(s) or fraudulent
borrowers by the RBI or any other governmental awih Further, there has been no violation of aegurities law committed by
any of them in the past and no such proceedingsuarently pending against any of them.

We confirm that our Company, Promoters, Promotaru@ror Directors have not been prohibited from asitgy or operating in the
capital markets under any order or direction pagse8EBI or any other regulatory or Governmentath®uity.

e Neither our Company, nor Promoters, nor Promoteu@y nor any of our Directors or persons in contfobur Company are
/were associated as promoter, directors or peligsorentrol of any other Company which is debarnenif accessing or operating
in the capital markets under any order or direcioade by the SEBI or any other regulatory or Gawvental Authorities.

e None of our Directors are associated with the sgesrmarket and there has been no action taketh®ySEBI against the
Directors or any other entity with which our Direxs are associated as Promoter or Director.

e Neither our Promoters, nor Promoter Group, nor@frgur Directors is declared as Fugitive Economifefier.
e Neither our Company, nor our Promoters, nor Pron@teup nor our Directors, are Wilful Defaultersfraudulent borrowers.
Prohibition by RBI

Neither our Company, nor Promoters, nor Promot@&u@r nor any of our Directors or the person(s)dntwol of our Company have
been identified as a wilful defaulter or fraudulddrrowers by the RBI or other governmental autiogind there has been no
violation of any securities law committed by anytleém in the past and no such proceedings are mpeerdjainst any of them except
as details provided under chapter title@utstanding Litigations and Material Developmefitbeginning on page 193 of this
Prospectus.

Neither our Company, our Promoters, our Direct@sup companies, relatives (as per Companies Ad3Pof Promoters or the
person(s) in control of our Company have been ifledtas wilful defaulters or a fraudulent borrovas defined by the SEBI ICDR
Regulations, 2018.

Directors associated with the securities market:
Our Company, our Promoters, our Directors and eam®ter’'s Group, person(s) in control of the proanstor issuer, have not been
prohibited from accessing the capital market oradedal from buying, selling, or dealing in secustiender any order or direction

passed by the Board or any securities market regglan any other jurisdiction or any other authgdourt.

Prohibition with respect to wilful defaulter or a fraudulent borrower
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Neither our Company, our Promoter, our Directorspup Companies, relatives (as per Companies Act3R0f Promoter or the
person(s) in control of our Company have been ifledtas wilful defaulter or a fraudulent borrowas defined by the SEBI (ICDR)
Regulations, 2018.

Compliance with the Companies (Significant Benefiell Ownership) Rules, 2018

Our Company, Promoter and Promoter Group are inptiante with the Companies (Significant Beneficiadnership) Rules, 2018
to the extent applicable to each of them as oml#te of the Draft Red Herring Prospectus.

Eligibility for the Issue
Our Company is eligible in terms of Regulations 283GEBI (ICDR) Regulations for this issue.

Our Company is an “Unlisted Issuer” in terms of 8€BI (ICDR) Regulations; and this issue is aniahPublic Issue in terms of the
SEBI (ICDR) Regulations.

Our Company is eligible for the Issue in accordanite Regulation 229(1) and other provisions of ftlea IX of the SEBI (ICDR)
Regulations, as we are an Issuer whose post issdeup capital is not more than 10 crore rupeesvamadnay hence issue Equity
Shares to the public and propose to list the samtbe Small and Medium Enterprise Exchange (in¢hie being tht(BSE SME").

We confirm that:

1. In accordance with Regulation 260 of the SEBI (I§D&egulations, this issue will be 100% underwritiard that the Book
Running Lead Manager to the Issue shall underwnitémum 15% of the Total Issue Size. For furthetads pertaining to said
underwriting please refer to section tittgleneral Information — Underwriting” beginning on page 54 of this Draft Red Herring
Prospectus.

2. In accordance with Regulation 268 of the SEBI (IgBRegulations, we shall ensure that the total nurobproposed allottees in
the Issue shall be greater than or Equal to fB@)( otherwise, the entire application money wdl imblocked forthwith. If such
money is not repaid within eight (8) Working Daysrh the date our Company becomes liable to repdlyah our Company and
every officer in default shall, on and from expof/eight (8) Working Days, be liable to repay swagplication money, with an
interest at the rate as prescribed under the Coepéwct, 2013.

3. Interms of Regulation 246(5) of the SEBI (ICDR)gr&tions, we shall ensure that our Book Runningd_Blanager submits a
copy of the Prospectus along with a Due Diligenegtiicate including additional confirmations agjuéred to SEBI at the time
of filing the Prospectus with Stock Exchange arelRegistrar of Companies. Further, in terms of Ragun 246(2), SEBI shall
not issue observation on the Draft Red Herring potus.

4. In accordance with Regulation 261(1) of the SERBIOR) Regulations, we hereby confirm that we wiltegrinto an agreement
with the Book Running Lead Manager and with Markktker to ensure compulsory Market Making for a minm period of
three (3) years from the date of listing of Equliyares on the SME Platform of BSE. For further itletsf the arrangement of
market making please refer to section titl€kneral Information- Details of the Market MakingArrangements for this Issue”
beginning on page 54 of this Draft Red Herring Peasus.

5. In accordance with Regulation 228(a) of the SEBIOR) Regulations, our Company, its promoters, pr@mgroup or directors
are not debarred from accessing the capital mabketse Board.

6. In accordance with Regulation 228(b) of the SEBIR) Regulations, the companies with which our prtars or directors are
associated as a promoter or director are not deth&om accessing the capital markets by the Board.

7. In accordance with Regulation 228(c) of the SEBIXR) Regulations, Neither the issuer nor any oprtamoter or directors is a
wilful defaulter or a fraudulent borrower.

8. In accordance with Regulation 228(d) of the SEBIR) Regulations, None of the Issuer's promotediogctors is a fugitive
economic offender.
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9.

10.

11.

12.

We

In accordance with Regulation 230(1)(a) of the SEBDR) Regulations, Application is being made t8B(SME Platform of
the BSE) is the Designated Stock Exchange.

In accordance with Regulation 230(1)(b) of the SEEBIDR) Regulations, our Company has entered irgee@ment with
depositories for dematerialisation of specifiedusities already issued and proposed to be issued.

In accordance with Regulation 230(1)(c) of the SBABDR) Regulations, all the present Equity shaapi@l is fully Paid-up.

In accordance with Regulation 230(1)(d) of the SEBIDR) Regulations, all the specified securitieddnhby the promoter is
already in dematerialised form.

further confirm that we shall be complying wih the other requirements as laid down for suctOéfier under Chapter IX of

SEBI (ICDR) Regulations, 2018 as amended from tionéme and subsequent circulars and guidelinegetbdy SEBI and the Stock
Exchange.

1.

We

1)

2)

3)
4)

5)

Our Company shall mandatorily facilitate tradingDemat securities for which we have entered intcagreement with the
Central Depositary Services Limited (CDSL) datedydst 03, 2023 and National Securities Depositorgited dated August 03,
2023 for establishing connectivity.

Our Company has a website vewvw.amkayproducts.com

The Equity Shares of our Company held by our Prensadre in dematerialised form; and

All the Equity Shares are fully paid-up and there ao partly paid-up Equity Shares as on the difdirg of this Draft Red
Herring Prospectus.

There has been no change in the promoter of thep@oynin the preceding one year from date of filapplication to BSE for
listing on SME segment.

confirm that we comply with all the below rearitents / conditions so as to be eligible to bedisin the SME Platform of BSE:

Our Company was originally incorporated as “Amkagdricts Private Limited” on October 25, 2007 untther provisions of the
Companies Act, 1956 with the Registrar of Companigsharashtra, Mumbai with CIN U51397MH2007PTC17%40
Subsequently, pursuant to Special Resolution pasgdide Shareholders at the Extra Ordinary Gerdeadting, held on August
02, 2023, our Company was converted into a Publidted Company and consequently the name of ourpgammy was changed
from “Amkay Products Private Limited” to “Amkay Riacts Limited” vide a fresh certificate of incorption consequent upon
conversion from private company to public compaated August 28, 2023 issued by the Registrar of g2ones, Maharashtra,
Mumbai bearing CIN U51397MH2007PLC175403.

As on the date of this Draft Red Herring Prospedius Company has a Paid-up Capital of Rs. 63684 and the Post Issue
Capital will be of Rs. 865.56 Lakhs which is lelsariZ25 Crores.

The Company has a track record of at least 3 y&aos the date of filling Draft Red Herring Prodpsc
As on December 31, 2023, the Company has net tenagisets of 1887.05 Lakhs.

The Company confirms that it has operating prd&@rnings before interest, depreciation and taxhfoperations for atleast 2
financial years out of preceding three financiaangeand its net-worth as on December 31, 2023, Mailg 2023, March 31,
2022 and March 31, 2021 is at least Rs. 1 crore.

(In Rs. Lakhs)

Particulars Dec 31, 2023 March 31, 2023 | March 31, 2022 | March 31, 2021
EBITDA 252.81 312.05 265.81 458.00
Net worth 986.96 771.62 620.60 473.90
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6)

7

8)

The Leverage ratio (Total Debts to Equity) of thentpany as on December 31, 2023 was 0.48:1 whitdsssthan the limit of
31

The Company confirms that no regulatory actionusfpension of trading against the promoter(s) orpaoties promoted by the
promoters by any stock Exchange having nationwiading terminals.

The Company further confirms that the Promotersdioectors are not the promoters or directors (otiwan independent
directors) of compulsory delisted companies byEkehange and neither they are the promoters octdire of such companies

on which the consequences of compulsory delistinggplicable/attracted or companies that are sdggefrom trading on
account of noncompliance.

9) The Company confirms that there are no pendingultsfan respect of payment of interest and/or ppakto the debenture/
bond/ fixed deposit holders by our Company and jotens.

10) The Company confirms that there has not been aaggghin its name in last 1 year.
DISCLAIMER CLAUSE OF SEBI

IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION O F DRAFT OFFER DOCUMENT/ OFFER
DOCUMENT TO THE SECURITIES AND EXCHANGE BOARD OF IN DIA (SEBI) SHOULD NOT IN ANY WAY BE
DEEMED OR CONSTRUED THAT THE SAME HAS BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES NOT
TAKE ANY RESPONSIBILITY EITHER FOR THE FINANCIAL SO UNDNESS OF ANY SCHEME OR THE PROJECT
FOR WHICH THE OFFER IS PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS
MADE OR OPINIONS EXPRESSED IN THE DRAFT OFFER DOCUM ENT/ OFFER DOCUMENT. THE BOOK
RUNNING LEAD MANAGER, HEM SECURITIES LIMITED HAS CERTIFIED THAT THE DISCLOSURES MADE IN
THE DRAFT OFFER DOCUMENT/ OFFER DOCUMENT ARE GENERA LLY ADEQUATE AND ARE IN
CONFORMITY WITH THE SEBI (ISSUE OF CAPITAL AND DISC LOSURE REQUIREMENTS) REGULATIONS, 2018
IN FORCE FOR THE TIME BEING. THIS REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN
INFORMED DECISION FOR MAKING INVESTMENT IN THE PROP OSED ISSUE.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE ISSUER IS PRIMARILY RESPONSIBLE FOR
THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL REL EVANT INFORMATION IN THE DRAFT OFFER
DOCUMENT/ OFFER DOCUMENT, THE BOOK RUNNING LEAD MANAGER, HEM SECURITIES LIMITED IS
EXPECTED TO EXERCISE DUE DILIGENCE TO ENSURE THAT T HE ISSUER DISCHARGES ITS RESPONSIBILITY
ADEQUATELY IN THIS BEHALF AND TOWARDS THIS PURPOSE, THE BOOK RUNNING LEAD MANAGER, HEM
SECURITIES LIMITED, HAS FURNISHED TO SEBI A DUE DIL IGENCE CERTIFICATE DATED FEBRUARY 14, 2024.
IN THE FORMAT PRESCRIBED UNDER SCHEDULE V(A) OF THE SEBI (ISSUE OF CAPITAL AND DISCLOSURE
REQUIREMENTS) REGULATIONS, 2018.

THE FILING OF THIS DRAFT OFFER DOCUMENT/ OFFER DOCU MENT DOES NOT, HOWEVER, ABSOLVE OUR
COMPANY FROM ANY LIABILITIES UNDER THE COMPANIES AC T, 2013 OR FROM THE REQUIREMENT OF
OBTAINING SUCH STATUTORY AND/ OR OTHER CLEARANCES A S MAY BE REQUIRED FOR THE PURPOSE OF
THE PROPOSED ISSUE. SEBI FURTHER RESERVES THE RIGHT TO TAKE UP AT ANY POINT OF TIME, WITH
THE BOOK RUNNING LEAD MANAGER ANY IRREGULARITIES OR LAPSES IN THE DR AFT OFFER DOCUMENT/
OFFER DOCUMENT.

All legal requirements pertaining to the Issue Wil complied with at the time of filing of the Reférring Prospectus/ Prospectus
with the Registrar of Companies, Mumbai in termsedtions 26, 32 and 33 of the Companies Act, 2013.

Below are the details of the Price Information of pst issues handled by Hem Securities Limited (SMBEPIO’s):
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Sr. | Issue name Issue Issue | Listing date | Opening | +/-% change | +/- % change | +/- % change
No. size € Price Price on | in closing | in closing | in closing
in Cr.) ®) listing | price, [+/- % | price, [+/- % | price, [+/- %
date change in| change in| change in
closing closing closing
benchmark]- | benchmark]- | benchmark]-
30" calendar | 90" calendar | 180"
days from | days  from | calendar
listing listing days  from
listing
1. | E Factor Experiences 25.92 75.00 October 09,/ 115.00 112.80% 117.53% N.A.
Limited 2023 [-0.35%)] [10.25%]
2. | Paragon Fine and 51.66 100.00 November 08, 225.00 80.20% 47.75% N.A.
Speciality Chemical 2023 [7.57%] [12.83%)]
Limited
3. | Deepak Chemtex 23.04 80.00 | December 06, 152.00 44.19% N.A. N.A.
Limited 2023 [3.69%)]
4. | S J Logistics (India) 48.00 125.00 December 19, 175.00 77.36% N.A. N.A.
Limited 2023 [0.04%)]
5. | Siyaram Recyling 22.96 46.00 | December 2], 55.00 124.07% N.A. N.A.
Industries Limited 2023 [-0.70%)]
6. | Shanti Spintex 31.25 70.00 | December 27, 76.00 9.19% N.A. N.A.
Limited 2023 [-0.13%)]
7. | Shri Balaji Valve 21.60 100.00 January 03] 190.00 129.25% N.A. N.A.
Components Limited 2024 [1.56%)]
8. | New Swan Multitech 33.11 66.00 January 18, 124.47 N.A. N.A. N.A.
Limited 2024
9. | Harshdeep Hortico 19.09 45.00 February 05, 70.00 N.A. N.A. N.A.
Limited 2024
10. | Megatherm Induction 53.91 108.00| February 05, 198.00 N.A. N.A. N.A.
Limited 2024

Source: Price Informatiomww.bseindia.con& www.nseindia.comlissue Information from respective Prospectus.

1. The scrip of E Factor Experiences Limited and Paragine and Speciality Chemical Limited has not pleted its 180 days
from the date of listing; Deepak Chemtex Limited] Bogistics (India) Limited, Siyaram Recyling Isthies Limited, Shanti

Spintex Limited and Shri Balaji Valve Componentsitdéd has not completed its'@@day from the date of listing, New Swan

Multitech Limited, Harshdeep Hortico Limited and ¢é¢herm Induction Limited has not completed it$ @ay from the date of
listing

Summary statement of Disclosure:

Financia | Tota | Total No. of IPOs trading at | No. of IPOs trading at | No. of IPOs trading at | No. of IPOs trading at
| Year | no. | amoun | discount- 30" | Premium- 30" | discount- 180" | Premium- 180"
of t of | calendar days from| calendar days from| calendar days from| calendar days from
IPOs | funds listing listing listing listing
raised | Ove | Betwee | Less| Ove | Betwee | Less| Ove | Betwee | Less | Ove | Betwee | Less
RCr) |r n 25-|tha |r n 25-|tha |r n 25-|tha |r n 25-|tha
50% | 50% n 50% | 50% n 50% | 50% n 50% | 50% n
25 25 25 25
% % % %
2021-22 6 | 130.40 - - - 4 - 2 - - - 6 - -
2022-23 | 1% | 220.57 - - - 6 6 3 - - - 12 - 3
2023-24 | 19 | 606.19 - - - 11 3 2 - - - 4 - 1
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1) The scrip of EKI Energy Services Limited, DU Digitechnologies Limited, Prevest Denpro Limited ndan Ferro Alloys (I)
Limited, Shri Venkatesh Refineries Ltd. and KN ARgsources Limited was listed on April 7, 2021, ust@6, 2021, September
27, 2021, October 08, 2021, October 11, 2021anddMa8, 2022 respectively;

2) The scrip of Krishna Defence and Allied Industiiésited was listed on April 6, 2022; Eighty Jewslé&imited was listed on
April 13, 2022; Kesar India Limited was listed amyl12, 2022; Silicon Rental Solutions Limited wsted on October 10, 2022;
Cargosol Logistics Limited was listed on October 2022; Cargotrans Maritime Limited was listed orct@ber 10, 2022;
Concord Control Systems Limited was listed on GatdlD, 2022; Lloyds Luxuries Limited was listed @atober 11, 2022;
Vedant Asset Limited was listed on October 12, 2@2heti Recycling Industries Limited was listed oecBmber 08, 2022;
Chaman Metallics Limited was listed on January 2@&23; Earthstahl & Alloys Limited was listed on Fedry 08, 2023; Macfos
Limited was listed on March 01, 2023; Systango Metiigies Limited was listed on March 15, 2023 aabdlkraft Technologies
Limited was listed on March 23, 2023;

3) The scrip of Vasa Denticity Limited was listed ame 02, 2023Hemant Surgical Industries Limited was listed omeJ®5,
2023; Greenchef Appliances Limited was listed oly 86, 2023; Kaka Industries Limited was listed iy 19, 2023; Asarfi
Hospital Limited was listed on July 26, 2023; Katlaxckaging Limited was listed on September 15, 2BRRIhusudan Masala
Limited was listed on September 26, 2023; Saaksdtdth And Panels Limited was listed on October 2IR3; Arabian
Petroleum Limited was listed on October 09, 202FaEtor Experiences Limited was listed on Octob&rZD23, Paragon Fine
and Speciality Chemical Limited was listed on Ndwen®3, 2023, Deepak Chemtex Limited was listeBerember 06, 2023, S
J Logistics (India) Limited was listed on Decemt®ér 2023, Siyaram Recyling Industries Limited wsied on December 21,
2023, Shanti Spintex Limited was listed on Decer@lFe023, Shri Balaji Valve Components Limited Vigted on January 03,
2024, New Swan Multitech Limited was listed on dand8, 2024, Harshdeep Hortico Limited was listedFebruary 05, 2024
and Megatherm Induction Limited was listed on Feloyu05, 2024.

a) Based on date of listing.

b) BSE SENSEX and CNX NIFTY have been considered ad&mchmark index.

c) Prices on BSE/NSE are considered for all of thevalmalculations.

d) In case 31/90" /180" day is not a trading day, closing price on BSE/NSEe next trading day has been considered.

e) In case 31/90" /180" day, scrips are not traded then last trading graebeen considered.

f)  N.A. — Period not completed.

g) As per SEBI Circular No. CIR/CFD/DIL/7/2015 dateat@ber 30, 2015, the above table should reflect.h@xssues (initial
public offerings) managed by the Book Running L&&ahager. Hence, disclosures pertaining to recensdiles handled by
Book Running Lead Manager are provided.

Track Record of past issues handled by Hem Securits Limited
For details regarding track record of Book Runnibgad Manager to the Issue as specified in the Gircteference no.

CIR/MIRSD/1/2012 dated January 10, 2012 issuedheySEBI, please refer the website of the Book Ruphiead Manager at
www.hemsecurities.com

Disclaimer from our Company and the Book Running Led Manager

Our Company, the Directors and the Book RunningdLiglanager accept no responsibility for statemerggdarotherwise than those
contained in this Draft Red Herring Prospectusrocase of the Company, in the advertisements piodimer material issued by or at
the instance of the Company and anyone placingmedi on any other source of information would bieglso at their own risk.

The Book Running Lead Manager accept no respoitgjtslve to the limited extent as provided in Agreement entered between
the Book Running Lead Manager (Hem securities laédjit and our Company on October 27, 2023 and thiekiriting Agreement
dated February 08, 2024 entered into between tlieetwmiter, and our Company and the Market Makinge®gnent dated February
08, 2024 entered into among the Market Maker amdCaumpany.

All information shall be made available by our Canp, and the Book Running Lead Manager to the pubid investors at large

and no selective or additional information wouldawailable for a section of the investors in anyhnnex whatsoever including at road
show presentations, in research or sales repoitsjlaction centres or elsewhere.
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The Book Running Lead Manager and their respeetbgaciates and affiliates may engage in transactidgihn, and perform services
for, our Company, our Promoter Group, Group Comgsnor our affiliates or associates in the ordiramyrse of business and have
engaged, or may in future engage, in commerciakibgnand investment banking transactions with oom@any, our Promoter
Group, Group Companies, and our affiliates or aases for which they have received and may in fin@ceive compensation.

Note:

Investors who apply in the Issue will be requiredcbnfirm and will be deemed to have representeduio Company, and the

Underwriter and their respective directors, offieagents, affiliates and representatives that #reyeligible under all applicable
laws, rules, regulations, guidelines and approt@mBcquire Equity Shares of our Company and witlofter, sell, pledge or transfer
the Equity Shares of our Company to any personiwimot eligible under applicable laws, rules, ragioins, guidelines and approvals
to acquire Equity Shares of our Company. Our Comp#re Underwriter and their respective Directaficers, agents, affiliates

and representatives accept no responsibility diliip for advising any investor on whether suclvastor is eligible to acquire the
Equity Shares in the issue.

Disclaimer in Respect of Jurisdiction

This Issue is being made in India to persons residelIndia (including Indian nationals residentliidia who are majors, HUFs,
companies, corporate bodies and societies registerder applicable laws in India and authorizeéht@st in shares, Indian mutual
funds registered with SEBI, Indian financial ingtibns, commercial banks, regional rural banks peoative banks (subject to RBI
permission), or trusts under applicable trust la aho are authorized under their constitution dtdhand invest in shares, public
financial institutions as specified in Section 2(% the Companies Act, 2013, VCFs, state industtevelopment corporations,
insurance companies registered with the InsuramgriRtory and Development Authority, provident farfdubject to applicable law)
with a minimum corpus 0%2,500.00 Lakhs and pension funds with a minimunpasrof2,500.00 Lakhs, and permitted non-
residents including Flis, Eligible NRIs, multilatérand bilateral development financial institutiof®/Cls and eligible foreign
investors, insurance funds set up and managed ray, aravy or air force of the Union of India and urence funds set up and
managed by the Department of Posts, India provtdatithey are eligible under all applicable lawsl aegulations to hold Equity
Shares of our Company. This Draft Red Herring Peops does not, however, constitute an offer tioosedn invitation to subscribe
for Equity Shares offered hereby in any jurisdistiother than India to any person to whom it is wflh to make an offer or
invitation in such jurisdiction. Any person into age possession this Draft Red Herring Prospectogesds required to inform
himself or herself about, and to observe, any sestrictions. Any dispute arising out of this Issui# be subject to jurisdiction of the
competent court(s) in Mumbai, Maharashtra only.

No action has been, or will be, taken to permiublie offering in any jurisdiction where action wdwe required for that purpose.
Accordingly, the Equity Shares represented herehy mot be offered or sold, directly or indirectbnd this Draft Red Herring

Prospectus may not be distributed in any jurisdictexcept in accordance with the legal requiremapplicable in such jurisdiction.
Neither the delivery of this Draft Red Herring Rgestus nor any sale hereunder shall, under anyrostances, create any
implication that there has been no change in tfarafof our Company from the date hereof or thatinformation contained herein
is correct as of any time subsequent to this date.

Disclaimer Clause of the SME Platform of the BSE:

As required, a copy of this Draft Red Herring Peaxgps has been submitted to BSE Limited (hereinadtierred to as BSE SME).
BSE has given vide its lettes] permission to the Issuer to use the Exchangefsena this Offer Document as one of the stock
exchanges on which this Issuer‘s securities arpqeed to be listed. The Exchange has scrutinizaftl dffer document for its limited
internal purpose of deciding on the matter of granthe aforesaid permission to this Issuer. toibe distinctly understood that the
aforesaid permission given by BSE should not in sy be deemed or construed that the offer docurhastbeen cleared or
approved by BSE; nor does it in any manner wari@ntjfy or endorse the correctness or completeagasy of the contents of this
offer document; nor does it warrant that this Issugecurities will be listed or will continue te Bisted on the Exchange; nor does it
take any responsibility for the financial or otlseundness of this Issuer, its Promoter, its manageor any scheme or project of this
Issuer. Every person who desires to apply for bewtise acquire any securities of this Issuer maysa pursuant to independent
inquiry, investigation and analysis and shall nmténany claim against the Exchange whatsoeverdsoreof any loss which may be
suffered by such person consequent to or in commmeetith such subscription /acquisition whetherregson of anything stated or
omitted to be stated herein or any other reasorissbser.

Disclaimer Clause under Rule 144A of the U.S. Sedties Act
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The Equity Shares have not been, and will not égistered under the U.S. Securities Act 1933, anded (the “Securities Act”) or
any state securities laws in the United Statesnaaigl not be offered or sold within the United Stateto, or for the account or benefit
of, “U.S. persons” (as defined in Regulations urttier Securities Act), except pursuant to an exeangdtiom, or in a transaction not
subject to, the registration requirements of theuites Act. Accordingly, the Equity Shares wik offered and sold outside the
United States in compliance with Regulations of $eeurities Act and the applicable laws of thespligtion where those offers and
sales occur. The Equity Shares have not been, dhdotvbe, registered, listed or otherwise quatifin any other jurisdiction outside
India and may not be offered or sold, and Applaati may not be made by persons in any such jutisdjoexcept in compliance
with the applicable laws of such jurisdiction.

Further, each Applicant where required agreesdheh Applicant will not sell or transfer any Equifares or create any economic
interest therein, including any off-shore derivatimstruments, such as participatory notes, issigainst the Equity Shares or any
similar security, other than pursuant to an exeompfrom, or in a transaction not subject to, thgigteation requirements of the
Securities Act and in compliance with applicabledaand legislations in each jurisdiction, includingia.

Filing of Offer Document with the Designated StockExchange/SEBI/ROC

The Draft Red Herring Prospectus is being filednvBSE Limited, Phiroze Jeejeebhoy Towers, Dala¢&frMumbai — 400001,
Maharashtra, India.

The Draft Red Herring Prospectus will not be filgith SEBI, nor will SEBI issue any observation dwe tOffer Document in terms of
Regulation 246(2) of SEBI (ICDR) Regulations, 20B8irsuant to Regulation 246(5) of SEBI (ICDR) Ragjohs, 2018 and SEBI
Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 ddtJanuary 19, 2018, a copy of Red Herring ProapeProspectus will be
filed online through SEBI Intermediary Portalretps://siportal.sebi.gov.in

A copy of the Red Herring Prospectus, along with ritaterial contracts and documents required tdlda dnder Section 26 & 32 of
the Companies Act, 2013 was filed to the RoC andpy of the Prospectus to be filed under Sectionf2Ze Companies Act, 2013
will be filed to the RoC through the electronic @bathttp://www.mca.gov.in.

Listing

The Equity Shares of our Company are proposed tsteel on BSE (SME platform of BSE). Our Compaiag lobtained in-principle
approval from BSE by way of its letter dataq for listing of equity shares on SME Platform bétBSE.

BSE will be the Designated Stock Exchange, withclhithe Basis of Allotment will be finalized for thesue. If the permission to
deal in and for an official quotation of the EquBhares on the BSE SME is not granted by BSE, oangany shall forthwith repay,
without interest, all moneys received from the aapits in pursuance of this Draft Red Herring Pegsps. If such money is not
repaid within the prescribed time then our Comphegomes liable to repay it, then our Company armfyesfficer in default shall,

shall be liable to repay such application moneyh\viterest, as prescribed under the applicable law

Our Company shall ensure that all steps for theptetion of the necessary formalities for listinglamommencement of trading at the
SME Platform of the BSE mentioned above are takihimvthree (3) Working Days of the Issue Closingt® If Equity Shares are

not Allotted pursuant to the Offer within three {®prking Days from the Issue Closing Date or withirch timeline as prescribed by
the SEBI, our Company shall repay with intereshadinies received from applicants, failing whictengtst shall be due to be paid to
the applicants at the rate of 15% per annum fod#iayed period Subject to applicable law.

Impersonation

Attention of the Applicants is specifically drawm the provisions of sub-section (1) of Section 8&he Companies Act, 2013 which
is reproduced below:

Any person who-
i. Makes or abets making of an application in a fimtis name to a company for acquiring, or subsagiléam, its securities; or

i. Makes or abets making of multiple applications toompany in different names or in different combioras of his name or
surname for acquiring or subscribing for its seitsj or
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iii. Otherwise induces directly or indirectly a compamallot, or register any transfer of, securitiediim, or to any other person in
a fictitious name,

Shall be liable to action under section 447 of@oenpanies, Act 2013
Consents

Consents in writing of Our Directors, Our Promotedsir Company Secretary & Compliance Officer, Chigfancial Officer, Our
Statutory Auditor, Our Banker to the Company, Bddlnning Lead Manager, Registrar to the Issue, Légkisor to the Issue,
Banker to the Issue/ Sponsor Bank*, Syndicate MestbéJnderwriter to the Issue and Market Maker he tssue to act in their
respective capacities have been be obtained asedqunder section 26 and 32 of the Companies 2@t3 and shall be filed along
with a copy of the Red Herring Prospectus/ Proggeaith the RoC, as required under Sections 3h@®fQompanies Act, 2013 and
such consents will not be withdrawn up to the tohdelivery of the Red Herring Prospectus/ Progpeédr filing with the RoC.

*The aforesaid will be appointed prior to filing &ed Herring Prospectus with RoC and their consastabove would be obtained
prior to the filing of the Red Herring Prospecti#sbspectus with RoC.

In accordance with the Companies Act and the SEBDR) Regulations, 2018, M/s. R K Jagetiya & Coha@ered Accountants
(FRN: 146264W), Statutory Auditor of the Comparastagreed to provide their written consent to tiodusion of their respective
reports on Statement of Possible Tax Benefitsirglab the possible tax benefits and restated irzrstatements as included in this
Draft Red Herring Prospectus / Red Herring Progmeffrospectus in the form and context in whicly thepear therein and such
consent and reports will not be withdrawn up to tinge of delivery of the Red Herring Prospectusédpectus for filing with the
RoC.

Experts Opinion

Except for the reports in the sectitBtatement of Special Tax Benefits*Financial Information of the Company” “Statement of
Financial Indebtedness™on page 84, 145 and 18dspectively of this Draft Red Herring Prospectusf the Statutory Auditor, our
Company has not obtained any expert opinions. We haceived written consent from the Statutory Aardfor inclusion of their
name in this Draft Red Herring Prospectus, as reduunder Companies Act read with SEBI (ICDR) Ratiohs as “Expert”,
defined in section 2(38) of the Companies Act anchsconsent has not been withdrawn as on the détd@soDraft Red Herring
Prospectus. However, the tetfaxpert” shall not be construed to mean“arpert” as defined under the U.S. Securities Act, 1933.

Fees, Brokerage and Selling Commission payable

The total fees payable to the Book Running Lead &dan will be as per the (i) Issue Agreement datetblaer 27, 2023 with the
Book Running Lead Manager, (ii) the UnderwritingrAgment dated February 08, 2024 with the Undeswend (iii) the Market
Making Agreement February 08, 2024 with the Markietker, a copy of which is available for inspectianour Corporate Office
from 10.00 AM to 5.00 PM on Working Days from thatel of the Draft Red Herring Prospectus until ti#/IBsue Closing Date.

Fees Payable to the Registrar to the Issue

The fees payable to the Registrar to the Issu@rocessing of applications, data entry, printingC@&N, tape and printing of bulk

mailing register will be as per the agreement betweur Company, and the Registrar to the Issueldattober 27, 2023, a copy of
which is available for inspection at our Comparfgegistered Office.

The Registrar to the Issue will be reimbursed fboat-of-pocket expenses including cost of statign postage, stamp duty, and
communication expenses. Adequate funds will be igeal/ to the Registrar to the Issue to enable isend allotment advice by
registered post/speed post.

Particulars regarding Public or Rights Issues durirg the last five (5) years

Our Company has not made any previous public ditsigssue in India or Abroad the five (5) yearscpoing the date of this Draft
Red Herring Prospectus.

Previous issues of Equity Shares otherwise than faash
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For detailed description please refer to the sactitted “Capital Structure” beginning on page 58f this Draft Red Herring
Prospectus.

Underwriting Commission, brokerage and selling comrssion on Previous Issues

Since this is the initial public offering of our @pany’s Equity Shares, no sum has been paid obéas payable as commission or
brokerage for subscribing for or procuring or agrgeo procure subscription for any of the Equityafes since our incorporation.

Previous capital issue during the last three yearsy listed Group Companies of our Company
We do not have any Group Company.
Performance vis-a-vis objects

Our Company is an “Unlisted Issuer” in terms of 8t€Bl (ICDR) Regulations, and this Issue is anti&hiPublic Offering” in terms
of the SEBI (ICDR) Regulations. Therefore, dataaréing promise versus performance is not applicables.

Outstanding Debentures or Bond Issues or Redeemabireference Shares

As on the date of this Draft Red Herring Prospeatwus Company has no outstanding debentures, bondsdeemable preference
shares.

Partly Paid-Up Shares

As on the date of this Draft Red Herring Prospedhese are no partly paid-up Equity Shares of@oumpany.

Outstanding Convertible Instruments

Our Company does not have any outstanding conleitietruments as on the date of filing this DR§d Herring Prospectus.
Option to Subscribe

a. Investors will get the allotment of specified seties in dematerialization form only.
b. The equity shares, on allotment, shall be tradestack exchange in Demat segment only.

Stock Market Data for our Equity Shares

Our Company is an “Unlisted Issuer” in terms of 8Bl (ICDR) Regulations, and this Issue is anti#hiPublic Offering” in terms
of the SEBI (ICDR) Regulations. Thus, there is toxk market data available for the Equity SharesusfCompany.

Mechanism for Redressal of Investor Grievances:

The agreement between the Registrar to the Isshe@nCompany provides for retention of record$lie Registrar to the Issue for
a period of at least three (3) years from the diasé of dispatch of the letters of allotment anthalecredit to enable the investors to
approach the Registrar to the Issue for redre$shed grievances.

We hereby confirm that there are no investor comfdaeceived during the three years precedindiling of this Draft Red Herring
Prospectus. Since there is no investor complaiteived, none are pending as on the date of fiih¢his Draft Red Herring
Prospectus.

Investors may contact the Book Running Lead Mané&ayestny complaint pertaining to the Issue. Alley@nces, may be addressed to
the Registrar to the Issue, with a copy to theviaai¢ Designated Intermediary, where the Applicatamm was submitted, quoting
the full name of the sole or first Applicant, Apgtion Form number, Applicants’ DP ID, Client IDAR, address of the Applicant,
number of Equity Shares applied for, date of Amdlimn Form, name and address of the relevant Dasdrintermediary, where the
Bid was submitted and ASBA Account number in whitle amount equivalent to the Bid Amount was blockEdrther, the
Applicant shall enclose the Acknowledgement Slip pyovide the acknowledgement number received fréwe Designated
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Intermediaries in addition to the documents/infatioramentioned hereinabove. Our Company, Book Rumhead Manager and the
Registrar accept no responsibility for errors, aiiss, commission of any acts of the Designatedrim¢diaries, including any
defaults in complying with its obligations undeet8EBI ICDR Regulations.

Disposal of Investor Grievances by our Company:

The Company has appointed Registrar to the Issudiahdle the investor grievances in co-ordinatiath wur Company. All
grievances relating to the present Issue may beeasled to the Registrar with a copy to the Compéadfficer, giving full details
such as name, address of the Applicant, numberqaftyfe Shares applied for, amount paid on applicatimd name of bank and
branch. The Company would monitor the work of thegRtrar to the Issue to ensure that the investmvances are settled
expeditiously and satisfactorily. The Registrarthe Issue will handle investor's grievances peit@jrto the Issue. A fortnightly
status report of the complaints received and redced®y them would be forwarded to the Company. Company would also be
coordinating with the Registrar to the Issue iemding to the grievances to the investor.

All grievances relating to the ASBA process and dRly be addressed to the SCSBs, giving full desaith as name, address of the
Applicant, number of Equity Shares applied for, amtopaid on application and the Designated Braricthe SCSB where the
Application Form was submitted by the ASBA ApplitatWe estimate that the average time required bgrubte Registrar to the
Issue or the SCSBs for the redressal of routinestor grievances will be seven (7) business days the date of receipt of the
complaint. In case of non-routine complaints andhplaints where external agencies are involved, Weseek to redress these
complaints as expeditiously as possible.

The Registrar to the Issue shall obtain the reduinéormation from the SCSBs for addressing anyifatations or grievances of
ASBA applicants or UPI Payment Mechanism Applica@sr Company, the Book Running Lead Manager ardRégistrar to the
Issue accept no responsibility for errors, omissic@ommission or any acts of SCSBs / Sponsor Backiding any defaults in
complying with its obligations under applicable SEEDR) Regulations.

Our Company will obtain authentication on the SC@RE& compliance with the SEBI circular (CIR/OIAE2DA3) dated April 17,

2013, SEBI Circular (CIR/OIAE/1/2014) dated Decemi&, 2014, and SEBI circular (SEBI/HO/OIAE/IGRDRIP/2021/642)

dated October 14, 2021 in relation to redressahwéstor grievances through SCORES. This would lenmivestors to lodge and
follow up their complaints and track the statusrefiressal of such complaints from anywhere. Forenaetails, investors are
requested to visit the websitevw.scores.gov.in

Our Company has constituted a Stakeholders Re#dtiprtCommittee of the Board vide resolution passediugust 31, 2023 For
further details, please refer to section titl€dir Management" beginning on page 128 of this Draft Prospectus.

Our Company has also appointed Krishna Rathi a€thepany Secretary and Compliance Officer of oungany, for this Issue she
may be contacted in case of any pre-issue or geseirelated problems at the following address:

Krishna Rathi
Company Secretary & Compliance Officer

Amkay Products Limited

Bunglow No. 68, Rashmi Park, CHS Ltd.,

Dhumal Nagar, Waliv Road, Vasai, Thane 401208,
Maharashtra, India.

Tel. No.: +91-9152094440

Email: cs@amkayproducts.com

Website www.amkayproducts.com

Status of Investor Complaints

We confirm that we have not received any investimgliant during the three years preceding the détihis Draft Red Herring
Prospectus and hence there are no pending invastgulaints as on the date of this Draft Red HerRngspectus.

Disposal of investor grievances by listed companiesder the same management as our Company
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We do not have any listed company under the sanmagesment.

Tax Implications

Investors who are allotted Equity Shares in theidswill be subject to capital gains tax on any les# the Equity Shares at
applicable rates, depending on the duration forctvithe investors have held the Equity Shares poiauch resale and whether the
Equity Shares are sold on the Stock Exchanges.dEtails, please refer the section titlftatement of Special Tax Benefits”
beginning on page 84 of this Draft Red Herring Peasus.

Purchase of Property

Other than as disclosed in Sectitthur Business” beginning on page 99 of this Draft Red Herringdpextus there is no property
which has been purchased or acquired or is proptwsed purchased or acquired which is to be paidvolly or partly from the
proceeds of the present Issue or the purchaseqoiis#ton of which has not been completed on thie ad this Draft Red Herring
Prospectus.

Except as stated elsewhere in this Draft Red Hgfirospectus, our Company has not purchased apgnbyan which the Promoter
and/or Directors have any direct or indirect ingtiia any payment made there under.

Capitalization of Reserves or Profits

Save and except as stated'@apital Structure” on page 5&f this Draft Red Herring Prospectus, our Compaay hot capitalized
its reserves or profits at any time since inception

Revaluation of assets

There has not been any revaluation of assets ginogooration of the Company.

Servicing Behavior

There has been no default in payment of statutoegar of interest or principal in respect of oarrbwings or deposits.
Payment or benefit to officers of Our Company

Except statutory benefits upon termination of theimployment in our Company or superannuation, fficesfof our Company is
entitled to any benefit upon termination of his ésyment in our Company or superannuation.

Except as disclosed under chapter titt€@lir Management” beginning on page 128 and chapteémancial Information of the
Company” beginning on page 145 of this Draft Red Herringdpectus none of the beneficiaries of loans andrezbs and sundry
debtors are related to the Directors of our Company

Exemption from complying with any provisions of searities laws, if any

As on date of the Draft Red Herring Prospectus,Gampany has not availed any exemption from compglyiith any provisions of
securities laws granted by SEBI.
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SECTION VIII: ISSUE RELATED INFORMATION

TERMS OF THE ISSUE

The Equity Shares being Issued are subject to in@gions of the Companies Act, SCRA, SCRR, SEBIR) Regulations, the SEBI
Listing Regulations, our Memorandum and ArticlesAsGociation, the terms of this Draft Red Herringp$pectus, Prospectus,
Application Form, any Confirmation of Allocation tdo(“CAN"), the Revision Form, Allotment advicespdaother terms and
conditions as may be incorporated in the Allotmadices and other documents/certificates that nagxecuted in respect of the
Issue. The Equity Shares shall also be subjectltapplicable laws, guidelines, rules, notificat®m@and regulations relating to the
issue of capital and listing and trading of sedestissued from time to time by SEBI, the Gol Steek Exchange, the RoC, the RBI
and/or other authorities, as in force on the dat¢he Issue and to the extent applicable or sublerotonditions as may be prescribed
by SEBI, RBI, the Gol, the Stock Exchange, the &milor any other authorities while granting its appal for the Issue.

Please note that in terms of SEBI Circular No. @RD/POLICYCELL/11/2015 dated November 10, 2015 #edSEBI (Issue of
Capital and Disclosure Requirements) Regulatioid,8 all the investors (except Anchor Investorg)lgipg in a public Issue shall
use only Application Supported by Blocked AmouSBA) process for application providing details lo¢ thank account which will
be blocked by the Self Certified Syndicate Bank€SES) for the same. Further, pursuant to SEBI QarcuNo.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 2118, Retail Individual Investors applying in publssue may use either
Application Supported by Blocked Amount (ASBA)ifador making application or also can use UPIl apayment mechanism with
Application Supported by Blocked Amount for malkdpglication.

Further vide the said circular Registrar to the ussand Depository Participants have been also aigkd to collect the Bid-cum-
Application forms. Investor may visit the officie¢bsite of the concerned for any information onrapenal utilization of this facility
of form collection by the Registrar to the Issué &epository Participants as and when the sameaidaravailable.

Authority for the Issue

The present Public Issue of upto 60,24,000 Equitar& has been authorized by a resolution of therdBof Directors of our
Company at their meeting held on December 22, 2088Bwas approved by the Shareholders of the Combwmassing Special
Resolution at the Extra Ordinary General Meetinigl lmn December 29, 2023 in accordance with theipimvs of Section 62(1)(c)
of the Companies Act, 2013.

Ranking of Equity Shares

The Equity Shares being issued shall be subjetttetgrovisions of the Companies Act, 2013 and o@Avand AOA and shall rank
pari-passu in all respects with the existing Eq@hares of our Company including rights in respéatividend. The Allottees, upon
Allotment of Equity Shares under this Issue, wél éntitled to receive dividends and other corpobatecfits, if any, declared by our
Company after the date of Allotment. For furthetails, please refer to section titleédjain Provisions of Article of Association;
beginning on page 25f this Draft Red Herring Prospectus.

Mode of Payment of Dividend

The declaration and payment of dividend will bgpasthe provisions of Companies Act, the Articléf\esociation, the provision of
the SEBI (Listing Obligations and Disclosure Regqumients) Regulations, 2015 and any other rules]atiguns or guidelines as may
be issued by the Government of India in connectlmreto and as per the recommendation by the Bohifdirectors and the
Shareholders at their discretion and will depen@ orumber of factors, including but not limitedetarnings, capital requirements and
overall financial condition of our Company. We dhady dividends in cash and as per provisions ef @ompanies Act and our
Articles of Association. Further Interim Dividend ény declared) will be approved by the Board dfebtors. For further details,
please refer to section titl¢dividend Policy” and “Main Provisions of Article of Association”beginning on page 14dnd 257
respectively of this Draft Red Herring Prospectus.

Face Value and Issue Price

The face value of each Equity Shar&19.00 and the Issue Price at the lower end of thee Band iX[e] per Equity Share (“Floor
Price”) and at the higher end of the Price Ban?l[# per Equity Share (“Cap Price”). The Anchor Inwesissue Price ig[e] per
Equity Share.
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The Price Band and the minimum Bid Lot size will decided by our Company in consultation with theoBdrunning Lead
Manager, and will be advertised, at least two WagkiDays prior to the Bid/ Issue Opening Date, ineditions of p], an English
national daily newspaper and all editions ef, [a Hindi national daily newspaper and Marathitiedi of [e], a regional newspaper
each with wide circulation and shall be made at#gldo the Stock Exchange for the purpose of upt@adn its website. The Price
Band, along with the relevant financial ratios cddted at the Floor Price and at the Cap Pricd] blapre filled in the Bid cum
Application Forms available on the website of thecE Exchange. The Issue Price shall be determimedur Company and in
consultation with the Book Running Lead Manageigrathe Bid/ Issue Closing Date, on the basis eéssment of market demand
for the Equity Shares offered by way of Book BuilgliProcess. At any given point of time there shallonly one denomination of
the Equity Shares of our Company, subject to applelaws.

Compliance with SEBI (ICDR) Regulations, 2018

Our Company shall comply with all requirementsta SEBI (ICDR) Regulations. Our Company shall conwath all disclosure and
accounting norms as specified by SEBI from timérte.

Compliance with Disclosure and Accounting Norms
Our Company shall comply with all disclosure andaamting norms as specified by SEBI from time toeti
Rights of the Equity Shareholders

Subject to applicable laws, rules, regulations guitlelines and the Articles of Association, the iggshareholders shall have the
following rights:

a) Rightto receive dividend, if declared;

b) Right to receive Annual Reports and notices to nmensib

c) Rightto attend general meetings and exercise goiihts, unless prohibited by law;

d) Rightto vote on a poll either in person or by prox

e) Right to receive offer for rights shares and bettdt bonus shares, if announced;

f) Right to receive surplus on liquidation; subjecttty statutory or preferential claims being sagifi

g) Right of free transferability of the Equity Sharaap

h) Such other rights, as may be available to a sh&dehof a listed Public Limited Company under then@panies Act, terms of the
SEBI (Listing Obligations and Disclosure RequiretsgiiRegulations, 2015 and the Memorandum and Asioff Association of
our Company.

For a detailed description of the main provisiontted Articles of Association of our Company relgtito voting rights, dividend,
forfeiture and lien, transfer, transmission andtonsolidation/ splitting, etc., please refer totgm titled “Main Provisions of the
Articles of Association of our companyeginning on page 257 of this Draft Red Herringspectus.

Minimum Application Value, Market Lot and Trading L ot

As per regulations made under and Section 29(1j)hef Companies Act, 2013 the Equity Shares to bettedl must be in
Dematerialized form i.e., not in the form of physicertificates but be fungible and be represebtethe statement issued through
electronic mode. Hence, the Equity Shares beingetssan be applied for in the dematerialized fomty.oln this context, two
agreements shall be signed among our Companyes#pective Depositories and Registrar to the Issue.

e Tripartite Agreement dated August 03, 2023 betweBiSL, Our Company and Registrar to the Issue; and
e Tripartite Agreement dated August 03, 2023 betwd8DL, Our Company and Registrar to the Issue;

The trading of the Equity Shares will happen intiieimum contract size o®d] Equity Shares and the same may be modified by the
BSE (SME platform of BSE) from time to time by gigi prior notice to investors at large.

Allocation and allotment of Equity Shares througiistissue will be done in multiples o#][ Equity Shares and is subject to a

minimum allotment of ] Equity Shares to the successful applicants imseof the SEBI circular No. CIR/IMRD/DSA/06/2012 eldt
February 21, 2012.
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Minimum Number of Allottees

In accordance with Regulation 268 of SEBI (ICDR)gRlations, 2018 the minimum number of allotteeghie Issue shall be 50
shareholders. In case the minimum number of prdisjgeallottees is less than 50, no allotment wél inade pursuant to this Issue
and the monies collected shall be unblocked fortiwi

Jurisdiction
Exclusive jurisdiction for the purpose of this lesa with the competent courts/ authorities in MamMaharashtra.

The Equity Shares have not been, and will not be egistered under the U.S. Securities Act 1933, as anded (the “Securities
Act”) or any state securities laws in the United Sttes and may not be offered or sold within the Unéd States or to, or for the
account or benefit of, “U.S. persons” (as definechi Regulation S under the Securities Act), except psuant to an exemption
from, or in a transaction not subject to, the regifration requirements of the Securities Act. Accordngly, the Equity Shares
will be offered and sold outside the United Stateis compliance with Regulation S of the Securities ét and the applicable laws
of the jurisdiction where those offers and sales car.

The Equity Shares have not been, and will not beegistered, listed or otherwise qualified in any otér jurisdiction outside
India and may not be offered or sold, and Bids mayot be made by persons in any such jurisdiction, @ept in compliance
with the applicable laws of such jurisdiction.

Joint Holders

Where 2 (two) or more persons are registered abdtuers of any Equity Shares, they will be deemeelold such Equity Shares as
joint-holders with benefits of survivorship.

Nomination Facility to Investor

In accordance with Section 72 of the Companies 2@13 the sole or first applicant, along with otf@nt applicant, may nominate
any one person in whom, in the event of the defifole applicant or in case of joint applicant, ttheaf all the applicants, as the case
may be, the Equity Shares allotted, if any, shaitvA person, being a nominee, entitled to theit¢@hares by reason of the death
of the original holder(s), shall in accordance wiction 72 of the Companies Act, 2013 be entiibethe same advantages to which
he or she would be entitled if he or she were #uggstered holder of the Equity Share(s). Wherentirainee is a minor, the holder(s)
may make a nomination to appoint, in the prescritmatiner, any person to become entitled to Equityr&B) in the event of his or
her death during the minority. A nomination shadirgl rescinded upon a sale of equity share(s) &y#rson nominating. A buyer
will be entitled to make a fresh nomination in tim@anner prescribed. Fresh nomination can be madeankhe prescribed form
available on request at the Corporate Office of@ampany or to the Registrar and Transfer AgentsuofCompany.

In accordance with Section 72 of the Companies 2613 any Person who becomes a nominee by virtugeofion 72 of the
Companies Act, 2013 shall upon the production chsevidence as may be required by the Board, eldwr:

a) to register himself or herself as the holder offHgity Shares; or
b) to make such transfer of the Equity Shares, adé¢leased holder could have made.

Further, the Board may at any time give notice o any nominee to choose either to be registaratelf or herself or to transfer
the Equity Shares, and if the notice is not conapligth within a period of 90 (ninety) days, the Bodanay thereafter withhold
payment of all dividends, bonuses or other moneyable in respect of the Equity Shares, until #guirements of the notice have
been complied with.

Since the allotment of Equity Shares in the Issuim idematerialized form, there is no need to n@mkeparate nomination with us.
Nominations registered with the respective depogiparticipant of the applicant would prevail. et investors require changing the
nomination, they are requested to inform their eeipe depository participant.

Issue Program
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Event Indicative Date
Bid/lssue Opened Date [e]*
Bid/lIssue Closed Date [e]?
Finalization of Basis of Allotment with the Desigaed Stock Exchange (T+1) On or aboei [
Initiation of Allotment / Refunds / Unblocking ofuRds from ASBA Account or UPI ID linkeg On or about ¢]
bank account (T+2)
Credit of Equity Shares to Demat accounts of Adlest (T+2) On or about ¢]
Commencement of trading of the Equity Shares orstbek Exchange (T+3) On or abosi [

The above time table is indicative and does not cstitute any obligation on our Company. Whilst our Gmpany shall ensure
that all steps for the completion of the necessarfprmalities for the listing and the commencement ofrading of the Equity

Shares on BSE is taken within Three Working Days fsm the Issue Closing Date, the timetable may changhkie to various
factors, such as extension of the Issue Period byrotCompany or any delays in receiving the final liing and trading approval

from the Stock Exchange. The Commencement of tradgnof the Equity Shares will be entirely at the disetion of the Stock
Exchange and in accordance with the applicable laws

Note *Our Company, in consultation with the Book Runnimg@d Manager, may consider participation by Anchavestors in
accordance with the SEBI (ICDR) Regulations. Theh&n Investor Bid/Issue Period shall be one Workiray prior to the Bid/Issue
Opening Date in accordance with the SEBI (ICDR) tkatipns7

20ur Company, in consultation with the Book Runrliegd Manager, consider closing the Bid/Issue PefdQIBs one Working
Day prior to the Bid/Issue Closing Date in accordarwith the SEBI (ICDR) Regulations.

*In case of any delay in unblocking of amounts lie tASBA Accounts (including amounts blocked throulga UPI Mechanism)
exceeding four Working Days from the Bid/ Issue<iiig Date, the Bidder shall be compensated atfaramirate oR100 per day for
the entire duration of delay exceeding four Workibgys from the Bid/ Issue Closing Date by the imtediary responsible for
causing such delay in unblocking. The Book Runmhiagd Manager shall, in their sole discretion, idfgrand fix the liability on such
intermediary or entity responsible for such delaynblocking. For the avoidance of doubt, the miowvis of the SEBI circular dated
March 16, 2021, as amended pursuant to SEBI cirdated June 2, 2021 shall be deemed to be incatgmbin the agreements to be
entered into by and between the Company and tegaet intermediaries, to the extent applicable.

The above timetable is indicative and does nottioits any obligation on our Company or the BookiRing Lead Manager. Whilst
our Company shall ensure that all steps for theptetion of the necessary formalities for the ligtiand the commencement of
trading of the Equity Shares on the Stock Exchaargetaken within three Working Days of the Bid/kssLiosing Date, the timetable
may change due to various factors, such as extemsiohe Bid/Issue Period by our Company, revisidrthe Price Band or any
delays in receiving the final listing and tradingpeoval from the Stock Exchange. The Commencemeirading of the Equity
Shares will be entirely at the discretion of thecktExchange and in accordance with the applidakls.

Bid-Cum Application Forms and any revisions to #aene will be accepted only between 10.00 A.M. @ F.M. (IST) during the
Issue Period (except for the Bid/ Issue ClosingedaDn the Bid/ Issue Closing Date, the Applicatimrms will be accepted only
between 10.00 a.m. to 3.00 p.m. (IST) for retad aon-retail Applicants. The time for applying f@etail Individual Applicants on
Bid/ Issue Closing Date maybe extended in consoitatith the Book Running Lead Manager, RTA and B8lEng into account the
total number of applications received up to thesuie of timings.

On the Bid/ Issue Closing Date, the Bids shall peaded until:

(i) 4.00 P.M. IST in case of Bids by QIBs and Non-fstbnal Bidders, and
(ii) until 5.00 P.M. IST or such extended time as peaediby the Stock Exchange, in case of Bids by Ritdividual Bidders.

On the Bid/ Issue Closing Date, extension of tiniklve granted by the Stock Exchange only for ugdiog Bids received from Retail
Individual Bidders after taking into account théatcmumber of Bids received and as reported byBthek Running Lead Manager to
the Stock Exchange.

The Registrar to the Issue shall submit the detdilsancelled/ withdrawn/ deleted applicationshie SCSBs on a daily basis within
60 minutes of the Bid closure time from the Bidgus Opening Date till the Bid/ Issue Closing Dageobtaining the same from the
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Stock Exchanges. The SCSBs shall unblock suchagtigins by the closing hours of the Working Day anldmit the confirmation to
the Book Running Lead Manager and the RTA on g dibis.

To avoid duplication, the facility of re-initiatigorovided to Syndicate Members, if any shall pratiéy be allowed only once per
Bid/batch and as deemed fit by the Stock Exchaafger, closure of the time for uploading Bids.

It is clarified that Bids not uploaded on the elentc bidding system or in respect of which thd &id Amount is not blocked by
SCSBs or not blocked under the UPI Mechanism irréfevant ASBA Account, as the case may be, woaldejected.

Due to the limitation of time available for uploadithe Bid-Cum-Application Forms on the Bid/ IsfD®sing Date, Bidders are
advised to submit their applications one (1) dagrpo the Bid/ Issue Closing Date and, in any casé later than 3.00 P.M. (IST) on
the Bid/ Issue Closing Date. Any time mentionedhiis Draft Red Herring Prospectus is IST. Bidders @autioned that, in the event
a large number of Bid-Cum- Application Forms areefeed on the Bid/ Issue Closing Date, as is tyjyioaxperienced in public
Issue, some Bid-Cum- Application Forms may notiuggbaded due to the lack of sufficient time. Suéti-Bum- Application Forms
that cannot be uploaded will not be consideredaftocation under this Issue. Applications will becapted only on Working Days,
i.e., Monday to Friday (excluding any public holda Neither our Company nor the Book Running L&&hager is liable for any
failure in uploading the Bid-Cum- Application Formige to faults in any software/hardware systentlogravise.

In accordance with SEBI (ICDR) Regulations, QIBsl &fon-Institutional Bidders are not allowed to withw or lower the size of
their Application (in terms of the quantity of tBgjuity Shares or the Application amount) at angeatd&etail Individual Bidders can
revise or withdraw their Bid-Cum- Application Forrmsor to the Bid/ Issue Closing Date. AllocatianRetail Individual Bidders, in
this Issue will be on a proportionate basis.

In case of discrepancy in the data entered in kbetrenic book vis-a-vis the data contained in piwsical Bid-Cum- Application
Form, for a particular Bidder, the details as perfile received from Stock Exchange may be talketha final data for the purpose of
Allotment. In case of discrepancy in the data exttan the electronic book vis-a-vis the data codiin the physical or electronic
Bid-Cum- Application Form, for a particular ASBA dier, the Registrar to the Issue shall ask thevaeleSCSBs / RTAs / DPs /
stock brokers, as the case may be, for the rettifada.

Our Company in consultation with the Book Runnireatl Manager, reserves the right to revise the Bdewl during the Bid/ Issue
Period. The revision in the Price Band shall nateexi 20% on either side, i.e. the Floor Price camemup or down to the extent of
20% of the Floor Price and the Cap Price will beised accordingly. The Floor Price shall not besldsan the face value of the
Equity Shares.

In case of any revision to the Price Band, the Bidlie Period will be extended by at least threstiatial \WWorking Days following
such revision of the Price Band, subject to the Bidue Period not exceeding a total of 10 Worlays. In cases of force majeure,
banking strike or similar circumstances, our Conypan consultation with the Book Running Lead Manader reasons to be
recorded in writing, extend the Bid/ Issue Periodd minimum of three Working Days, subject to Bié/ Issue Period not exceeding
10 Working Days. Any revision in the Price Band dhd revised Bid/ Issue Period, if applicable, viél widely disseminated by
notification to the Stock Exchange, by issuing &lpunotice, and also by indicating the change loa trespective websites of the
Book Running Lead Manager and the terminals ofSkadicate Members, if any and by intimation to SE€S&ther Designated
Intermediaries and the Sponsor Bank, as applicéblease of revision of Price Band, the Bid Lotlsl@main the same

Minimum Subscription and Underwriting

This Issue is not restricted to any minimum sulpion level and is 100% underwritten. As per Sect®® of the Companies Act,
2013, if the stated minimum amoulihias not be subscribed and the sum payable oncappti is not received within a period of 30
days from the date of the Prospectus, the apmicatmoney has to be returned within such period ag be prescribed. If our
Company does not receive the 100% subscriptiohefdsue through the Issue Document including dewoént of Underwriters, if
any, within sixty (60) days from the date of cleswaf the issue, our Company shall forthwith reftine entire subscription amount
received. If there is a delay beyond eight daysraftir Company becomes liable to pay the amountCompany and every officer in
default will, on and from the expiry of this peridue jointly and severally liable to repay the mgnaith interest or other penalty as
prescribed under the SEBI Regulations, the Compahit 2013 and applicable law.

In terms of Regulation 272(2) of SEBI (ICDR) Redidas, in case the Company fails to obtain lisiimgrading permission from the
stock exchanges where the specified securitiepgosed to be listed, it shall refund through fiesie means the entire monies
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received within four days of receipt of intimatifnom stock exchange(s) rejecting the applicationlifting of specified securities,
and if any such money is not repaid within four slafter the issuer becomes liable to repay itiskeer and every director of the
company who is an officer in default shall, on dran the expiry of the fourth day, be jointly anevsrally liable to repay that
money with interest at the rate of fifteen per qesitannum.

Further, in accordance with Regulation 268(1) of HEBI (ICDR) Regulations, our Company shall engha the number of
prospective allottees to whom the Equity Sharekalibtted will not be less than 50 (Fifty).

In terms of Regulation 260 of the SEBI (ICDR) Remidns, 2018, the Issue is 100% underwritten. Fetrits of underwriting
arrangement, kindly refer the chapter titf€&keneral Information - Underwriting” on page 54 of this Draft Red Herring Prospectus.

Further, in accordance with Regulation 267 of tB8B(ICDR) Regulations, 2018, the minimum applioatisize in terms of number
of specified securities shall not be less than Refggne Lakh per application.

Migration to Main Board

As per the provisions of the Chapter IX of the SERIDR) Regulation, 2018, our Company may migratéhe main board of BSE
from the SME Exchange on a later date subjectaddhowing:

If the Paid-up Capital of the company is likelyitzrease abov&25 crores by virtue of any further issue of capitalway of rights,
preferential issue, bonus issue etc. (which has Bpproved by a special resolution through posthbbwherein the votes cast by the
shareholders other than the promoters in favotihefproposal amount to at least two times the nurabeotes cast by shareholders
other than promoter shareholders against the pabosl for which the company has obtained in-ppacapproval from the main
board), we shall have to apply to BSE for listing shares on its Main Board subject to the fulfdim of the eligibility criteria for
listing of specified securities laid down by theiN8oard.

If the Paid-up Capital of the company is more tRaf0 crores but below’25 crores, we may still apply for migration to thmain
board if the same has been approved by a spesw@uteon through postal ballot wherein the votest ¢y the shareholders other than
the promoters in favour of the proposal amounttteast two times the number of votes cast by s$twdders other than promoter
shareholders against the proposal.

Market Making

The shares offered through this Issue are proptused listed on the BSE (SME platform of BSE), véierthe Book Running Lead
Manager to this Issue shall ensure compulsory Makkaking through the registered Market Makers af 8ME Exchange for a
minimum period of 3 (three) years from the datéisting on the SME platform of BSE.

For further details of the agreement entered irttwben the Company, the Book Running Lead Managdrtle Market Maker
please refer to section titleéGeneral Information - Details of the Market MakingArrangements for this Issuedn page 54f this
Draft Red Herring Prospectus.

Arrangements for disposal of odd lots

The trading of the Equity Shares will happen in thenimum contract size ofe] shares in terms of the SEBI circular No.
CIR/MRD/DSA/06/2012 dated February 21, 2012. Howetlse Market Maker shall buy the entire shareh@ddf a shareholder in

one lot, where value of such shareholding is leas the minimum contract size allowed for tradimgtbe SME platform of BSE

Limited.

As per the extent Guideline of the Government of Idia, OCBs cannot participate in this Issue

The current provisions of the Foreign Exchange Menzent (Transfer or Issue of Security by a Persesident outside India)
Regulations, 2000, provides a general permissionttie NRIs, FPIs and foreign venture capital ineestregistered with SEBI to
invest in shares of Indian companies by way of etipson in an IPO. However, such investments wohtl subject to other
investment restrictions under the Foreign Exchavigeagement (Transfer or Issue of Security by adPeResident outside India)
Regulations, 2000, RBI and/or SEBI regulations ay tve applicable to such investors.
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The Allotment of the Equity Shares to Non-Resideshsll be subject to the conditions, if any, as rbayprescribed by the
Government of India/RBI while granting such appieva

Allotment of Equity Shares in Dematerialized Form

Pursuant to Section 29 of the Companies Act, 28d8,Equity Shares in the Issue shall be allottelg ondematerialized form.
Further, as per the SEBI (ICDR) Regulations, tlaelityg of the Equity Shares shall only be in denialieed form on the Stock
Exchange.

New Financial Instruments

There are no new financial instruments such as degpunted bonds, debenture, warrants, secureciynrenotes, etc. issued by our
Company through this Issue.

Application by Eligible NRI's, FPI's, VCF's, AlF’'s registered with SEBI

It is to be understood that there is no reservdtortligible NRIs, FPIs or VCF registered with SEBuch Eligible NRIs, FPIs or
VCF registered with SEBI will be treated on the sdmasis with other categories for the purpose tfcation.

Restrictions on transfer and transmission of sharesr debentures and on their consolidation or spliihg

Except for lock-in of the Pre- Issue Equity Shaaes Promoter minimum contribution in the Issue emited under section titled

“Capital Structure” beginning on page 5& this Draft Red Herring Prospectus, and excepirasided in the Articles of Association

of our Company, there are no restrictions on tienssbf Equity Shares. There are no restrictiongransfer and transmission of
shares/ debentures and on their consolidationtingliexcept as provided in the Articles of Assticia. For further details, please
refer to section titledMain Provisions of the Articles of Association adur company” beginning on page 257 of this Draft Red
Herring Prospectus.

Pre-Issue Advertisement

Subject to Section 30 of the Companies Act, 201r3@ampany shall, after filing the Red Herring Presjus / Prospectus with the
RoC publish a pre-Issue advertisement, in the fprescribed by the SEBI (ICDR) Regulations, in oridely circulated English
language national daily newspaper; one widely ¢ite Hindi language national daily newspaper amel iegional newspaper with
wide circulation where the Registered Office of @ampany is situated.

Withdrawal of the Issue

Our Company in consultation with the Book Runnirgatl Manager, reserve the right to not to procedid the issue after the Bid/

Issue Opening date but before the Allotment. Irhsaig event, our Company would issue a public natiche newspaper in which

the pre-issue advertisements were published, withindays of the Bid/ Issue Closing date or sudteotime as may be prescribed
by SEBI, providing reasons for not proceeding vtith issue. The Book Running Lead Manager throughRegistrar of the issue,

shall notify the SCSBs to unblock the bank accowfitthe ASBA Bidders within one working day frometldate of receipt of such

notification. Our Company shall also inform the satm the stock exchange on which equity sharepragosed to be listed.

The above information is given for the benefittef Applicants. The Applicants are advised to maké obwn enquiries about the
limits applicable to them. Our Company and the BRokningLead Manager do not accept any responsibility far tompleteness
and accuracy of the information stated hereinab@er Company and the Book Runningad Manager are not liable to inform the
investors of any amendments or modifications omnglea in applicable laws and regulations, which roagur after the date of this
Draft Red Herring Prospectus. Applicants are addise make their independent investigations and enthat the number of Equity
Shares applied for do not exceed the applicablédiomder laws and regulations.
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ISSUE STRUCTU

RE

This Issue is being made in terms of Regulation(2R6f Chapter IX of SEBI (ICDR) Regulations, 20H3 amended from time to

time, whereby, an issuer whose post issue paidapjtat is less than or equal to ten Crore rupdeal] ssue shares to the public and
propose to list the same on the Small and Mediuterarise Exchange SME Exchangé, in this case being the BSE SME i.e. SME

platform of BSE). For further details regarding gaient features and terms of such an issue ptefesechapter titled Terms of the
Issué' and" Issue Procedurg on page 214 and 225 of this Draft Red Herring peosis.

Issue Structure:

Initial Public Issue of upto 22,92,000 Equity StsacfZ10 each(the “Equity Shares”) for cash at a price [ e] per Equity Share
(including a Share Premium &{e] per Equity Share), aggregating up 3] Lakhs (“the Issue”) by the issuer Company (the
“Company”). The Issue comprises a reservation of 1,20,090it§ Shares of face value 810.00/- each for cash at a priceZp#]

per equity share including a share premiun¥[@f] per equity share aggregating¥pe] Lakhs will be reserved for subscription by

Market Maker to the issue (tH®arket Maker Reservation Portion}.

The Issue less the Market Maker Reservation PoiteanNet Issue to Public of 21,72,000 Equity ®sanf face value ¢¥10.00/-
each at a price od[e] per equity share including a share premiun®af] per equity share aggregating ¥pe] lakhs (“the Net
Issue”). The Issue and the Net Issue will constitute 26.48/b 25.09%, , respectively of the post Issue ppidquity share capital of
the Company. The Issue is being made through tlek Bailding Process.

Particulars of the

Market Maker
Reservation

QIBs®

Non-Institutional
Investors

Retail Individual Investors

for allocation

2)
Issue Portion
gﬁg:r OfavE;”l:ge Upto 1,20,000 Not more than €] Equity Not less thand] Equity Not less thand] Equity
Equity Shares Shares Shares Shares

Percentage of Issug
Size available for

5.24% of the Issug

Not more than 50% of the

Not less than 15% of the

Not less than 35% of the

Investor Portion):

(a) Up to o] Equity Share
shall be available fq
allocation on a proportiona
basis to Mutual Funds onl
and (b) Up to ¢] Equity
Shares shall be available
allocation on a proportiong
bask to all QIBs, includin
Mutual Funds receivin
allocation as per (a) above
Up to 60% of the QIf
Portion (of up to ¢] Equity
Shares may be allocated
a discretionary basis
Anchor Investors of whic
onethird shall be availab
for allocation to Mdual
Funds only, subject to val
Bid received from Mutua
Funds at or above t

Anchor Investor Allocatio

allocation Size Net Issue Net Issue Net Issue
Basis of| Firm Allotment Proportioate as follow({Allotment to each NonAllotment to each Retg
Allotment® (excluding the  Anchglnstitutional Bidder shall nqIindividual Bidder shall ng

be less than the Minimu
NIB  Application  Size
subject to the availability
Equity Shares in the No
Institutional Portion, and th
remaining Equity Shares,
any, shall be allotted on
proportionate basis. F
details, see  ‘“Issue
Procedure” beginning of
page 2250of this Draft Reg
Herring Prospectus.

be less than the maximy
Bid lot, subject
availability of Equity Sharg
nn the Retail Portion and t
remaining available Equi
Shares is any, shall

allotted on proportiona
basis. For details, sékssue
Procedure” beginning o
page 225of this Draft Req
Herring Prospectus.
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Particulars of the
Issud?

Market Maker
Reservation
Portion

QIBs®

Non-Institutional
Investors

Retail Individual Investors

Price

Mode of Allotment

Compulsorily i

n dematerialized form.

Minimum Bid Size

[e] Equity Shares

Such number of Equil
Shares and in multiples
[#] Equity Shares that th
Bid Amount exceed
%200,000

Such number of Equit
Shares and in multiples
Bid Amount exceed
%200,000

y
D

[e] Equity Shares that the

=

[e] Equity Shares

Maximum Bid Size

[®] Equity Shares

Such number of Equit
Shares in multiples ofe]
Equity Shares ng
exceeding the size of th
Net Issue, subject
applicable limits

ySuch number of Equit
tEquity

toNet Issue (excluding th

Shares in multiples ofe]
Shares ng
exceeding the size of th

QIB portion), subject to
applicable limits

ySuch  number
Equity Shares so that t

exceed®200,000

of Equil
Shares in multiples of e]
does

Bid Amount nqg

Trading Lot

[e] Equity Shares
However the
Market Maker may
accept odd lots i
any in the market
required under th
SEBI (ICDR)
Regulations, 2018.

f
S

[®] Equity Shares and in
multiples thereof

[¢] Equity Shares and in
multiples thereof

[®] Equity Shares and in
multiples thereof

Terms of Payment

Full Bid Amount shall be blocked by&iSCSBs in the bank account of the ASBA Biddergothan Ancho
Investors) or by the Sponsor Bank through the UBtMnism, that is specified in the ASBA Form atttime
of submission of the ASBA Form. In case of Anchovdstors: Full Bid Amount shabie payable by th

Anchor Investors at the time of submission of tiBids®

Mode of Bid

Only through th¢

ASBA process.

Only through the ASB/
process. (Except for Anch
investors)

Only through the ASB/4
process

Through ASBA Process
via Banks or by usingJPI
ID for payment

This Issue is being made in terms of Chapter [XefSEBI (ICDR) Regulations, 2018, as amended fiom to time.

@ Our Company may, in consultation with the Book Rumiead Managers, allocate up to 60% of the QIBti®a to Anchor
Investors on a discretionary basis in accordancthvifie SEBI (ICDR) Regulations. One-third of theclar Investor Portion
shall be reserved for domestic Mutual Funds, subjewalid Bids being received from domestic Mutiiahds at or above the
price Anchor Investor Allocation Price.

In terms of Rule 19(2) of the SCRR read with Reguil252 of the SEBI (ICDR) Regulations, 2018 thian Issue for at least

25% of the post issue paid-up Equity share capifathe Company. This Issue is being made throughk Building Process,
wherein allocation to the public shall be as pegRation 252 of the SEBI (ICDR) Regulations.

Subiject to valid Bids being received at or abowe Igsue Price, undersubscription, if any, in anyegary, except in the QIB

Portion, would be allowed to be met with spill-ofesm any other category or combination of categerbf Bidders at the
discretion of our Company in consultation with 8@ok Running Lead Manager and the Designated Sackange, subject to

applicable laws.

Full Bid Amount shall be payable by the Anchor btees at the time of submission of the Anchor ltora3id-cum- Application

Forms provided that any difference between the Antfivestor Allocation Price and the Anchor Investssue Price shall be
payable by the Anchor Investor Pay-In Date as iatiid in the CAN.

The Bids by FPIs with certain structures as desdribnder‘lssue Procedure - Bids by FPIsbn pages 225 and having same PAN

may be collated and identified as a single Bidha Bidding process. The Equity Shares Allocated Alhotted to such successful
Bidders (with same PAN) may be proportionatelyridisted.
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If the Bid is submitted in joint names, the Bid cépplication Form should contain only the name e first Bidder whose name
should also appear as the first holder of the degrgsaccount held in joint names. The signaturewlfy the first Bidder would be
required in the Bid cum Application Form and suélstfBidder would be deemed to have signed on lhaifathe joint holders.
Bidders will be required to confirm and will be deed to have represented to our Company, the Undersyrtheir respective
directors, officers, agents, affiliates and repnésiives that they are eligible under applicabie, leules, regulations, guidelines and
approvals to acquire the Equity Shares.

Withdrawal of the Issue

In accordance with SEBI (ICDR) Regulations, the @any, in consultation with the Book Running Leadndger, reserves the right
not to proceed with the Issue at any time befoeeRtid/Issue Opening Date, without assigning angeaahereof.

In case, the Company wishes to withdraw the Is$tae Bid/Issue Opening but before allotment, therfpany will give public notice
giving reasons for withdrawal of Issue. The publatice will appear in two widely circulated natibnmeewspapergone each in
English and Hindijand one in regional newspaper.

The Book Running Lead Manager, through the Registréhe Issue, will instruct the SCSBs, to unbldioé& ASBA Accounts within
one Working Day from the day of receipt of suchtrimstion. The notice of withdrawal will be issuadthe same newspapers where
the pre-Issue advertisements have appeared a®tdble Exchange will also be informed promptly.

If our Company withdraws the Issue after the Bgliks Closing Date and subsequently decides to wided public offering of
Equity Shares, our Company will file a fresh Drigitd Herring Prospectus with the stock exchange evtier Equity Shares may be
proposed to be listed.

Notwithstanding the foregoing, the Issue is subjeabtaining (i) the final listing and trading appals of the Stock Exchange, which
our Company will apply for only after Allotment; @iii) filing of the Red Herring Prospectus/ Prosius with ROC.

Issue Program

Event Indicative Dates
Bid/Issue Opening Date [e]*
Bid/Issue Closing Dafe [e]?
Finalization of Basis of Allotment with the Desigad Stock Exchange (T+1) [e]
Initiation of Allotment / Refunds / Unblocking ofuRds from ASBA Account or UPI ID [e]

linked bank account (T+2)

Credit of Equity Shares to Demat accounts of Adlett (T+2) [e]
Commencement of trading of the Equity Shares orStbek Exchange (T+3) [e]

Note *Our Company, in consultation with the Book Runnimgpd Manager, may consider participation by Anchavestors in

accordance with the SEBI (ICDR) Regulations. Thehan Investor Bid/Issue Period shall be one Workiray prior to the Bid/lssue
Opening Date in accordance with the SEBI (ICDR) tkatipns

20ur Company, in consultation with the Book Runrliegd Manager, consider closing the Bid/Issue PefdQIBs one Working
Day prior to the Bid/Issue Closing Date in accordarwith the SEBI (ICDR) Regulations.

Applications and any revisions to the same wilkloeepted only between 10.00 A.M. to 5.00 P.M. @ndstandard Time) during the
Issue Period at the Application Centers mentionetié Bid-Cum Application Form.

Standardization of cut-off time for uploading ofpdipations on the Bid/ Issue Closing Date:

a) A standard cut-off time of 3.00 P.M. for acceptantapplications.

b) A standard cut-off time of 4.00 P.M. for uploadioigapplications received from other than retailividlial applicants.

c) A standard cut-off time of 5.00 P.M. for uploadiobapplications received from only retail individwpplicants, which may be
extended up to such time as deemed fit by BSE &diléng into account the total number of applicasigeceived up to the
closure of timings and reported by Book Runningd-&tnager to BSE within half an hour of such clesur
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It is clarified that Applications not uploaded wdde rejected. In case of discrepancy in the datiered in the electronic form vis-a-

vis the data contained in the physical Bid-Cum Aggilon form, for a particular applicant, the dktaas per physical Bid-Cum
application form of that Applicant may be takertlees final data for the purpose of allotment.

Bids will be accepted only on Working Days, i.eoidlay to Friday (excluding bank holidays).
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ISSUE PROCEDURE

All Applicants should review the General Informatibocument for Investing in Public Issue, prepaaad issued in accordance with
the SEBI circular no CIR/CFD/DIL/12/2013 dated Omto 23, 2013 notified by SEBI and updated pursuanSEBI Circular
CIR/CFD/POLICYCELL/11/2015 dated November 10, 20flfte SEBI Circular SEBI/HO/CFD/DIL/CIR/P/2016/26tdd January
21, 2016, SEBI circular SEBI/HO/CFD/DIL2/CIR/P/20188 dated November 1, 2018 and updated pursua@®E®l Circular
SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020e “General Information Document”) which highiig the key rules,
processes and procedures applicable to publicassugeneral in accordance with the provisionshef Companies Act, the SCRA,
the SCRR and the SEBI ICDR Regulations. The Gernafatmation Document is available on the webs@éStock Exchange, the
Company and the Lead Manager. Please refer teetbeant provisions of the General Information Doeatrwhich are applicable to
the Issue.

Additionally, all Applicants may refer to the Geaktnformation Document for information in relatida (i) Category of investor
eligible to participate in the Issue; (i) maximuamd minimum Issue size; (iii) price discovery aritbaation; (iv) Payment
Instructions for ASBA Applicants; (v) Issuance oAl and Allotment in the Issue; (vi) General instiaos (limited to instructions
for completing the Application Form); (vii) desiged date; (viii) disposal of applications; (ix) snission of Application Form; (x)
other instructions (limited to joint applications ¢ases of individual, multiple applications andtamces when an application would
be rejected on technical grounds); (xi) applicaistevisions of Companies Act, 2013 relating to phment for fictitious applications;
(xii) mode of making refunds; and (xiv) interestciase of delay in Allotment or refund.

SEBI through its UPI Circular no. SEBI/HO/CFD/DIIR/P/2018/138 dated November 1, 2018 read withcitsular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 20a8d circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 eldtJune 28, 2019,
has introduced an alternate payment mechanism Wwiified Payments Interface (UPI) and consequedticgon in timelines for
listing in a phased manner. From January 1, 209UP| Mechanism for Rlls applying through Desigualalintermediaries was made
effective along with the existing process and éxistimeline of T+6 day$*UPI Phase I”). The UPI Phase | was effective till June
30, 2019.

Subsequently, for applications by Retail Individlralestors through Designated Intermediaries, tioegss of physical movement of
forms from Designated Intermediaries to SCSBs focking of funds has been discontinued and only Wd Mechanism with
existing timeline of T+6 days is applicable for eripd of three months or launch of five main boputblic issues, whichever is later
(“UPI Phase I1"), with effect from July 1, 2019, IS8EBI circular (SEBI/HO/CFD/DIL2/CIR/P/2019/76) éalt June 28, 2019, read
with  circular (SEBI/HO/CFD/DIL2/CIR/P/2019/85) date July 26, 2019. Further, as per the SEBI circular
(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated Novembe2089, the UPI Phase Il had been extended until M&t, 2020.
However, due to the outbreak of COVID-19 panderbie] Phase Il has been further extended by SEBI finther notice, by its
circular (SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated Mhar30, 2020.Thereafter, the final reduced timetihd+3 days may be made
effective using the UPI Mechanism for applicatidiysRetail Individual Investors (“UPI Phase 11I")s anay be prescribed by SEBI.
Further, SEBI, vide its circular no. SEBI/HO/CFDIRVCIR/P/2021/2480/1/M dated March 16, 2021, andcuiar no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 202ds introduced certain additional measures feasttining the process of
initial public offers and redressing investor gaeees. This circular is effective for initial publbffers opening on/or after May 1,
2021, except as amended pursuant to SEBI circit@®/8lO/CFD/DIL2/P/CIR/2021/570 dated June 2, 20@id SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2Q2a@nd the provisions of this circular are deemedaton part of this
Prospectus. Furthermore, pursuant to SEBI circntar SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 3022, all individual
Investors in initial public offerings (opening on after May 1, 2022) whose application sizes are¢aib00,000 shall use the UPI
Mechanism.

Furthermore, SEBI vide press release bearing nurhb&023 has approved the proposal for reducingithe period for listing of
shares in public issue from existing 6 working diy8 working days from the date of the closur¢hefissue. The revised timeline of
T+3 days shall be made applicable in two phasesvakintary for all public issues opening on oreafSeptember 1, 2023 and
mandatory on or after December 1, 2023. FurtheBI3ias vide its circular no. SEBI/HO/CFD/TPD1/CIRZB23/140 dated August
9, 2023 reduced the time taken for listing of sfiedi securities after the closure of a public issoethree Working Days.
Accordingly, the Offer will be made under UPI Phdldeon a mandatory basis, subject to any circylatarification or notification
issued by the SEBI from time to time.

The list of Banks that have been notified by SEBIs alssuer Banks for UPI are provided on
https://www.sebi.gov.in/sebiweb/other/OtherActiaszdoRecognisedFpi=yes&intmld=40The list of Stockbrokers, Depository
Participants (DP), Registrar to an Issue and Sheaasfer Agent (RTA) that have been notified by SMIEatform of BSE Limited
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(“"BSE SME") to act as intermediaries for submittiAgplication Forms are provided on www1.nseindiané®merge For details on
their designated branches for submitting Applicatleorms, please see the above mentioned websiVidé Platform of BSE
Limited (“BSE SME”).

Please note that the information stated/coverdatismsection may not be complete and/or accurateaansuch would be subject to
modification/change. Our Company and Book Runnimgd. Manager do not accept any responsibility fer tampleteness and
accuracy of the information stated in this sectol the General Information Document. Our Compamy Book Running Lead

Manager would not be able to include any amendmmat]ification or change in applicable law, whichynzccur after the date of
Prospectus. Applicants are advised to make theiegandent investigations and ensure that theiricgiign do not exceed the
investment limits or maximum number of Equity Slzatkeat can be held by them under applicable lawsospecified in the Red
Herring Prospectus and this Prospectus.

Further, the Company and the BRLM are not liable day adverse occurrence’s consequent to the ingl@tion of the UPI
Mechanism for application in this Issue.

Phased implementation of Unified Payments Interface

SEBI has issued the UPI Circulars in relation tealining the process of public issue of intea,aéquity shares. Pursuant to the
UPI Circulars, the UPI Mechanism has been introduoea phased manner as a payment mechanism (itioadth mechanism of
blocking funds in the account maintained with SC8&Bder ASBA) for applications by RIBs through Dewited Intermediaries with
the objective to reduce the time duration from pukdsue closure to listing from six Working Days up to three Working Days.
Considering the time required for making necesshanges to the systems and to ensure completenaoatts transition to the UPI
payment mechanism, the UPI Circulars have introddlbe UPI Mechanism in three phases in the follgwiranner:

Phase |: This phase was applicable from January 1, 2019 Matich 31, 2019 or floating of five main board fiabssues, whichever
is later. Subsequently, the timeline for impleméataof Phase | was extended till June 30, 2019ddrihis phase, an RIl had the
option to submit the ASBA Form with any of the Dpwted Intermediary and use his/ her UPI ID for phepose of blocking of
funds. The time duration from public Issue clostiaréisting continued to be six working days.

Phase II: This phase has become applicable from July 1, 26EBI vide its circular no. SEBI/HO/CFD/DCR2/CIRZ2®19/133
dated November 8, 2019 had extended the timelinénfplementation of UPI Phase Il till March 31, 20Zurther, SEBI vide its
circular no. SEBI/HO/CFD/DIL2/CIR/P/2020 dated Mard0, 2020 decided to continue Phase Il of UPI w8BA until further
notice. Under this phase, submission of the ASBArFby RIBs through Designated Intermediaries (othan SCSBs) to SCSBs for
blocking of funds will be discontinued and will beplaced by the UPI Mechanism. However, the timeatitn from public Issue
closure to listing would continue to be six Workibgys during this phase.

Phase lll: This phase has become applicable on a voluntasis far all issues opening on or after Septembe20R3 and on a
mandatory basis for all issues opening on or affeecember 1, 2023, vide SEBI circular bearing number
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9,202 +3 Notification”). In this phase, the time a@tion from public issue
closure to listing has been reduced to three Wgrkiays. The Issue shall be undertaken pursuahietpriocesses and procedures as
notified in the T+3 Notification as applicable, gt to any circulars, clarification or notificatiassued by the SEBI from time to
time, including any circular, clarification or nfitiation which may be issued by SEBI.

The Issue is being made under Phase Il of the(bi?h mandatory basis).
All SCSBs offering facility of making applicatiom ipublic issues shall also provide facility to madeplication using the UPI
Mechanism. The Issuers will be required to appoim¢ of the SCSBs as a sponsor bank to act as aiitdretween the Stock
Exchanges and NPCI in order to facilitate collettid requests and / or payment instructions ofRetail Individual Applicants into
the UPI Mechanism.
For further details, refer to the General InformatiDocument available on the websites of the Stexkhanges and the Book
Running Lead Manager.

PART A

Book Building Procedure
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In terms of Rule 19(2)(b) of the Securities Cornsg&egulation) Rules, 1957, as amended (the “SGRIU with Regulation 252 of
SEBI (ICDR) Regulations, 2018, the Issue is beinadenfor at least 25% of the post-Issue Paid-up tiEdiare capital of our

Company. The Issue is being made under Regula@®(12 of Chapter IX of SEBI (Issue of Capital antdosure Requirements)
Regulations, 2018 via book building process whergihmore than 50% of the Issue shall be allocate@ proportionate basis to
QIBs, provided that our Company and may, in comasiglh with the Book Running Lead Manager, alloagpeto 60% of the QIB

Portion to Anchor Investors on a discretionary asiaccordance with the SEBI (ICDR) Regulatiorfswhich one-third shall be

reserved for domestic Mutual Funds, subject todv&ids being received from domestic Mutual Fundmabove the Anchor

Investor Allocation Price. In the event of undebscription, or non-allocation in the Anchor InvesRortion, the balance Equity
Shares shall be added to the QIB Portion. Furiférof the QIB Portion (excluding the Anchor InvesRortion) shall be available
for allocation on a proportionate basis only to MaltFunds, and the remainder of the QIB Portiorl &igaavailable for allocation on
a proportionate basis to all QIBs (other than Amclmyestors), including Mutual Funds, subject tdid/dids being received at or
above the Issue Price. Further, not less than 16%eoIssue shall be available for allocation opraportionate basis to Non
Institutional Investors and not less than 35% ef li¥sue shall be available for allocation to Rdtadividual Investors in accordance
with the SEBI (ICDR) Regulations, subject to vellitls being received at or above the Issue Price.

Subject to valid Bids being received at or abowe I8sue Price, undersubscription, if any, in artggary, except the QIB Portion,
would be allowed to be met with spill-over from asther category or a combination of categoriedeatdiscretion of our Company in
consultation with the Book Running Lead Managed #re Designated Stock Exchange. However, undesesighion, if any, in the
QIB Portion will not be allowed to be met with dpiler from other categories or a combination oégaties.

The Equity Shares, on Allotment, shall be tradelg onthe dematerialised segment of the Stock Ergka.

Investors should note that the Equity Shares wikk Rllotted to all successful Bidders only in demidédized form. The Bid cum
Application Forms which do not have the details thie Bidders’ depository account, including DP IDli€nt ID, PAN and UPI ID,
as applicable, shall be treated as incomplete anlll ve rejected. Bidders will not have the optior lseing Allotted Equity Shares
in physical form. However, they may get the Equibhares rematerialized subsequent to Allotment oé tBquity Shares in the
Offer, subject to applicable laws.

Bid cum Application Form

Copies of the Bid cum Application Form (other tHanAnchor Investors) and the abridged prospecitilldoe available at the offices
of the Book Running Lead Manager, the Designatéerimediaries at Bidding Centres, and Corporatec®ftif our Company. An
electronic copy of the Bid cum Application Form Malso be available for download on the websiteshef BSE, at least one day
prior to the Bid/Issue Opening Date.

Copies of the Anchor Investor Application Form via#t available at the offices of the Book Runningd.élanager.

All Bidders (other than Anchor Investors) shall matorily participate in the Issue only through th®&BA process. ASBA Bidders
must provide either (i) the bank account detaild anthorisation to block funds in the ASBA Form,(idrthe UPI ID, as applicable,
in the relevant space provided in the ASBA Forme TAEBA Forms that do not contain such details &@bld to be rejected.
Applications made by the Rlls using third party baccount or using third party linked bank accauRt 1D are liable for rejection.
Anchor Investors are not permitted to participatéhie Offer through the ASBA process. ASBA Biddeinall ensure that the Bids are
made on ASBA Forms bearing the stamp of the relel@signated Intermediary, submitted at the releBidding Centres only
(except in case of electronic ASBA Forms) and ti8BA Forms not bearing such specified stamp ardelisbbe rejected. Since the
Offer is made under Phase Il of the UPI Circul&SBA Bidders may submit the ASBA Form in the maninelow:

i. RIllIs (other than the Rlls using UPI Mechanism) raaimit their ASBA Forms with SCSBs (physically aioe, as applicable),
or online using the facility of linked online tragj, demat and bank account (3 in 1 type accoumtsyjded by certain brokers.

ii. RIlIs using the UPI Mechanism, may submit their ASBé&rms with the Syndicate, sub-syndicate membezgjsRered Brokers,
RTAs or CDPs, or online using the facility of linkenline trading, demat and bank account (3 inpk tgccounts), provided by
certain brokers.

iii. QIBs and NIBs may submit their ASBA Forms with SGSByndicate, sub-syndicate members, RegisterekeBroRTAS or
CDPs.
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Anchor Investors are not permitted to participate n the Offer through the ASBA process

For Anchor Investors, the Anchor Investor ApplicatiForm will be available at the office of the BoBkinning Lead Manager.
ASBA Bidders are also required to ensure that tB8A Account has sufficient credit balance as anwarmequivalent to the full Bid
Amount which can be blocked by the SCSB.

The prescribed colour of the Bid cum Applicatiorriador various categories is as follows:

Category Colour*
Anchor Investor** [*]
Indian Public / eligible NRI's applying on a norpagriation basis (ASBA) [*]
Non-Residents including eligible NRI's, FPI's, FIR/Cls, etc. applying on a repatriation basis BA% [*]

*Excluding Electronic Bid cum Application Form
** Bid cum application for for Anchor Investor sthale made available at the Office of the Book Roghiead Manager.

Designated Intermediaries (other than SCSBs) afteepting Bid Cum Application Form submitted by R(Wwithout using UPI for
payment), Nlls and QIBs shall capture and uplo&drétevant details in the electronic bidding systdratock exchange(s) and shall
submit/deliver the Bid Cum Application Forms topestive SCSBs where the Bidders has a bank acemahshall not submit it to
any non-SCSB Bank.

Further, for applications submitted to designatedrimediaries (other than SCSBs), with use of WPpAyment, after accepting the
Bid Cum Application Form, respective intermediahak capture and upload the relevant applicaticaitie including UPI ID, in the
electronic bidding system of stock exchange(s).

Bidders shall only use the specified Bid Cum Apgiicn Form for making an Application in terms oktraft Red Herring
Prospectus.

The Bid Cum Application Form shall contain informaeait about the Bidder and the price and the numbb&quity Shares that the
Bidders wish to apply for. Bid Cum Application Fasrdownloaded and printed from the websites of toekSExchange shall bear a
system generated unique application number. Bidaiersequired to ensure that the ASBA Account ldficgent credit balance as an
amount equivalent to the full Application Amountnche blocked by the SCSB or Sponsor Bank at the tfnsubmitting the
Application.

An Investor, intending to subscribe to this Isssieall submit a completed Bid Cum Application Formmany of the following
intermediaries (Collectively called — Designatetéimediaries”)

Sr. | Designated Intermediaries

No.

1. An SCSB, with whom the bank account to be blockedaintained

2. A syndicate member (or sub-syndicate member)

3. A stock broker registered with a recognized stoxghange (and whose name is mentioned on the wetisitee stock

exchange as eligible for this activity) (‘broker’)

4. A depository participant (‘DP’) (whose name is nienéd on the website of the stock exchange as#idor this activity)
5 A registrar to an issue and share transfer ag®TA") (whose name is mentioned on the website efdtock exchange as
eligible for this activity)
Retails investors submitting application with arfytlee entities at (ii) to (v) above (hereinaftefewed as “Intermediaries”), and
intending to use UPI, shall also enter their UPI iiibthe Bid Cum Application Form.

The aforesaid intermediary shall, at the time afeipt of application, give an acknowledgement teegtor, by giving the counter foil
or specifying the application number to the invests a proof of having accepted the Bid Cum Ak Form, in physical or
electronic mode, respectively.

The upload of the details in the electronic biddsggtem of stock exchange will be done by:

| For Applications | After accepting the form, SCSB shall capture antbag the relevant details in the electronic bidding
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submitted by Investors
to SCSB

system as specified by the stock exchange and mgiy Iblocking funds available in the bank acco
specified in the form, to the extent of the apglmamoney specified.

unt

For applications
submitted by investors
to intermediaries other
than SCSBs

After accepting the Bid Cum Application Form, resipee Intermediary shall capture and upload
relevant details in the electronic bidding systdrthe stock exchange. Post uploading, they shaldod
a schedule as per prescribed format along witlBtdeCum Application Forms to designated branche
the respective SCSBs for blocking of funds withire@ay of closure of Issue.

the

For applications
submitted by investors

After accepting the Bid Cum Application Form, resipee intermediary shall capture and upload
relevant application details, including UPI ID,tlme electronic bidding system of stock exchangecls

the
[

to intermediaries other
than SCSBs with use of
UPI for payment

exchange shall share application details includiregUPI ID with sponsor bank on a continuous bdsis,
enable sponsor bank to initiate mandate requestvastors for blocking of funds. Sponsor bank shall
initiate request for blocking of funds through NPGlinvestor. Investor to accept mandate request fo
blocking of funds, on his/her mobile applicatiossaciated with UPI ID linked bank account.

Stock exchange shall validate the electronic bigittewith depository’s records for DP ID/Client @nd PAN, on a real-time basis
and bring the inconsistencies to the notice ofrmesliaries concerned, for rectification and re-sisgion within the time specified by
stock exchange.

Stock exchange shall allow modification of selediettls viz. DP ID/Client ID or Pan ID (Either D®IClient ID or Pan ID can be
modified but not BOTH), Bank code and Location cadehe bid details already uploaded.

Upon completion and submission of the Bid Cum Aggtion Form to Application Collecting intermediarjehe Bidders are deemed
to have authorized our Company to make the negessanges in the Draft Red Herring Prospectus, owmitlprior or subsequent
notice of such changes to the Bidders.

Availability of Draft Red Herring Prospectus and Bid Cum Application Forms

Copies of the Bid cum Application Form and the dbeid prospectus will be available at the officedhaf Book Running Lead
Manager, the Designated Intermediaries at Biddiagt@s, and Corporate Office of our Company. Actedmic copy of the Bid cum
Application Form will also be available for downtban the websites of SCSBs (via Internet Bankimg) BSE (vww.bseindia.com
at least one day prior to the Bid/Issue OpeningDat

Bid cum application for Anchor Investor shall bedeavailable at the Office of the Book Running Laahager.
Who can Bid?

Each Bidder should check whether it is eligiblepply under applicable law, rules, regulationsdglines and policies.

Furthermore, certain categories of Bidders, sucNRs, FPIs and FVCIs may not be allowed to applyhie Issue or to hold Equity
Shares, in excess of certain limits specified uraggrlicable law. Bidders are requested to refehéoDraft Red Herring Prospectus
for more details.

Subject to the above, an illustrative list of Bidgles as follows:

a) Indian nationals’ resident in India who are notompetent to contract under the Indian Contract A8%2, as amended, in
single or as a joint application and minors haviaid Demat account as per Demographic Details idem by the
Depositories. Furthermore, based on the informatimvided by the Depositories, our Company shalehde right to accept
the Applications belonging to an account for thadd# of minor (under guardianship);

Hindu Undivided Families or HUFs, in the individusme of the Karta. The Bidder should specify thatapplication is being
made in the name of the HUF in the Bid Cum ApplaatForm as follows: -Name of Sole or First Bidd&YZ Hindu
Undivided Family applying through XYZ, where XYZtike name of the KaftaApplications by HUFs would be considered at
par with those from individuals;

Companies, corporate bodies and societies registerder the applicable laws in India and authoriteethvest in the Equity
Shares under their respective constitutional amdtehdocuments;

Mutual Funds registered with SEBI;

Eligible NRIs on a repatriation basis or on a nepatriation basis, subject to applicable laws. N&®Ier than Eligible NRIs
are not eligible to participate in this Issue;

Indian Financial Institutions, scheduled commerbehks, regional rural banks, co-operative banlisjést to RBI permission,
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and the SEBI Regulations and other laws, as afpéra

g) FPIs other than Category lll FPI; VCFs and FVClistered with SEBI;

h) Limited Liability Partnerships (LLPs) registerediidia and authorized to invest in equity shares;

i) Sub-accounts of Flls registered with SEBI, whicé foreign corporate or foreign individuals only endhe Non-Institutional
Bidder ‘s category;

i) Venture Capital Funds and Alternative Investmemd-(l) registered with SEBI; State Industrial Demhent Corporations;

k) Foreign Venture Capital Investors registered with $SEBI;

[) Trusts/societies registered under the SocietiessRation Act, 1860, as amended, or under any dédwerelating to Trusts and
who are authorized under their constitution to haoid invest in equity shares;

m) Scientific and/or Industrial Research Organizatianthorized to invest in equity shares;

n) Insurance Companies registered with Insurance Regyland Development Authority, India;

0) Provident Funds with minimum corpus 325 Crores and who are authorized under their dotisth to hold and invest in
equity shares;

p) Pension Funds and Pension Funds with minimum casp@®5 Crores and who are authorized under their dotistn to hold
and invest in equity shares;

g) National Investment Fund set up by Resolution naN&. 2/3/2005-DDII dated November 23, 2005 of Gomeent of India
published in the Gazette of India;

r) Multilateral and bilateral development financiastitution;

s) Eligible QFls;

t) Insurance funds set up and managed by army, naaiy torce of the Union of India;

u) Insurance funds set up and managed by the DeparthPosts, India;

v) Any other person eligible to apply in this Issuader the laws, rules, regulations, guidelines avlties applicable to them.

Applications not to be made by:

Minors (except through their Guardians)
Partnership firms or their nominations
Foreign Nationals (except NRIs)
Overseas Corporate Bodies

PR

As per the existing regulations, OCBs are not eligle to participate in this Issue. The RBI has howear clarified in its circular,
A.P. (DIR Series) Circular No. 44, dated December,003 that OCBs which are incorporated and are notinder the adverse
notice of the RBI are permitted to undertake freshinvestments as 138 incorporated non-resident entds in terms of
Regulation 5(1) of RBI Notification N0.20/2000-RB dted May 3, 2000 under FDI Scheme with the prior gproval of
Government if the investment is through GovernmenRoute and with the prior approval of RBI if the investment is through
Automatic Route on case by case basis. OCBs may @9t in this Issue provided it obtains a prior appreal from the RBI. On
submission of such approval along with the Bid Cuni\pplication Form, the OCB shall be eligible to be onsidered for share
allocation.

MAXIMUM AND MINIMUM APPLICATION SIZE

1. For Retail Individual Bidders

The Application must be for a minimum of][Equity Shares and in multiples of][Equity Shares thereafter, so as to ensure tleat th
Application Price payable by the Bidder does nateexiz2,00,000. In case of revision of Applications, Betail Individual Bidders
have to ensure that the Application Price doesrote®2,00,000.

2. For Other than Retail Individual Bidders (Non-Institutional Applicants and QIBS):

The Application must be for a minimum of such numbg& Equity Shares that the Application Amount eed&22,00,000 and in
multiples of ] Equity Shares thereafter. An Application cannet submitted for more than the Net Issue Size. Hewethe
maximum Application by a QIB investor should notte&d the investment limits prescribed for them ppligable laws. Under

existing SEBI Regulations, a QIB Bidder cannot ditiw its Application after the Issue Closing Datel @ required to pay 100%
QIB Margin upon submission of Application.
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In case of revision in Applications, the Non-Instibnal Bidders, who are individuals, have to eadiat the Application Amount is
greater thad2,00,000 for being considered for allocation in lan-Institutional Portion.

Bidders are advised to ensure that any single Aaptin from them does not exceed the investmeritslior maximum number of
Equity Shares that can be held by them under adgédaw or regulation or as specified in this DRé&d Herring Prospectus.

The above information is given for the benefit loé Bidders. The Company and the Book Running Leaddder are not liable for
any amendments or modification or changes in apblé& laws or regulations, which may occur after dia¢e of this Draft Red

Herring Prospectus. Bidders are advised to makeititependent investigations and ensure that tieber of Equity Shares applied
for do not exceed the applicable limits under lawsegulations.

METHOD OF BIDDING PROCESS

Our Company in consultation with the Book Runnirgatl Manager will decide the Price Band and thermmim Bid lot size for the
Issue and the same shall be advertised in alloeditof the English national newspape, [all editions of Hindi national newspaper
[e] and Marathi Edition of Regional newspapet Jvhere the registered office of the company isaid, each with wide circulation
at least two Working Days prior to the Bid/ Issupe@ing Date. The Book Running Lead Manager andstb8Bs shall accept Bids
from the Bidders during the Bid/ Issue Period.

a)

b)

d)

e)

The Bid / Issue Period shall be for a minimum eéthWorking Days and shall not exceed 10 WorkingsDahe Bid/ Issue
Period maybe extended, if required, by an addititree Working Days, subject to the total Bidiusderiod not exceeding
10 Working Days. Any revision in the Price Band dhd revised Bid/ Issue Period, if applicable, W published in all
editions of the English national newspape}; gll editions of Hindi national newspapeaw] [and Marathi Edition of Regional
newspaper 4] where the registered office of the company isatitd, each with wide circulation and also by iatity the
change on the websites of the Book Running Leadagan

During the Bid/ Issue Period, Retail Individual Béats, should approach the Book Running Lead Managetheir

authorized agents to register their Bids. The B&akning Lead Manager shall accept Bids from Anclmwestors and
ASBA Bidders in Specified Cities and it shall hate right to vet the Bids during the Bid/ Issuei®eiin accordance with
the terms of the Red Herring Prospectus. ASBA Bisiddhould approach the Designated Branches or tivd BRunning

Lead Manager (for the Bids to be submitted in thecHied Cities) to register their Bids.

Each Bid cum Application Form will give the Biddtte choice to Bid for up to three optional pricks @etails refer to the
paragraph titled “Bids at Different Price LeveldaRevision of Bids” below) within the Price Banddaspecify the demand
(i.e., the number of Equity Shares Bid for) in eapiion. The price and demand options submittethkyBidder in the Bid

cum Application Form will be treated as optionahdads from the Bidder and will not be cumulatedeAfletermination of
the Issue Price, the maximum number of Equity Sha&id for by a Bidder/Applicant at or above theukssPrice will be

considered for allocation/Allotment and the resttlué Bid(s), irrespective of the Bid Amount, wiledome automatically
invalid.

The Bidder/ Applicant cannot Bid through anothed Bum Application Form after Bids through one Bigrc Application
Form have been submitted to a Book Running Leadadanor the SCSBs. Submission of a second Bid cppligation
Form to either the same or to another Book Runhiggd Manager or SCSB will be treated as multiplé &ud is liable to
be rejected either before entering the Bid intodleetronic bidding system, or at any point of tiprer to the allocation or
Allotment of Equity Shares in this Issue. Howeubg Bidder can revise the Bid through the Revistonm, the procedure
for which is detailed under the paragraph “Buildiithe Book and Revision of Bids”.

Except in relation to the Bids received from thechAaor Investors, the Book Running Lead Manager 86&Bs will enter
each Bid option into the electronic bidding systesna separate Bid and generate a Transaction ReigistSlip, (“TRS"),
for each price and demand option and give the sartiee Bidder. Therefore, a Bidder can receiveaithtee TRSs for each
Bid cum Application Form

The Book Running Lead Manager shall accept the Bwo® the Anchor Investors during the Anchor IneedBid/ Issue

Period i.e. one working day prior to the Bid/ IssDpening Date. Bids by QIBs under the Anchor Inve$tortion and the
QIB Portion shall not be considered as multiplesBid
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)}

h)

)

K)

Along with the Bid cum Application Form, Anchor lestors will make payment in the manner describetEscrow
Mechanism - Terms of payment and payment into thecEbw Accounts”in the sectiorflssue Procedure”beginning on
page 225 of this Draft Red Herring Prospectus

Upon receipt of the Bid cum Application Form, sutied whether in physical or electronic mode, theifeated Branch of
the SCSB shall verify if sufficient funds equalttee Bid Amount are available in the ASBA Accourg,raentioned in the
Bid cum Application Form prior to uploading suchdBiwith the Stock Exchange.

If sufficient funds are not available in the ASBAc@ount, the Designated Branch of the SCSB shatctejuch Bids and
shall not upload such Bids with the Stock Exchange.

If sufficient funds are available in the ASBA Acatdpthe SCSB shall block an amount equivalent ® Bid Amount
mentioned in the Bid cum Application Form and weiliter each Bid option into the electronic biddiggtem as a separate
Bid and generate a TRS for each price and dematichohe TRS shall be furnished to the ASBA Biddarrequest.

The Bid Amount shall remain blocked in the afordsaiSBA Account until finalisation of the Basis ofllétment and
consequent transfer of the Bid Amount against tHiotéd Equity Shares to the Public Issue Accoumt, until
withdrawal/failure of the Issue or until withdrawajection of the Bid cum Application Form, as ttese may be. Once the
Basis of Allotment is finalized, the Registrar tetlssue shall send an appropriate request to@8BSor unblocking the
relevant ASBA Accounts and for transferring the amtoallocable to the successful Bidders to the ieubsue Account. In
case of withdrawal/failure of the Issue, the blatlkemount shall be unblocked on receipt of suchrinfdion from the
Registrar to the Issue.

BIDS AT DIFFERENT PRICE LEVELS AND REVISION OF BIDS

a.

e.

Our Company in consultation with the Book Runnireptl Manager, and without the prior approval ofinimation, to the
Bidders, reserves the right to revise the PricedBhaning the Bid/ Issue Period, provided that tlag @rice shall be less than
or equal to 120% of the Floor Price and the FladezePshall not be less than the face value of tipaitl Shares. The revision
in Price Band shall not exceed 20% on the eithd® k. the floor price can move up or down to ¢lkeent of 20% of the
floor price disclosed. If the revised price bandided, falls within two different price bands thére minimum application
lot size shall be decided based on the price bamdhich the higher price falls into.

Our Company in consultation with the Book Runningatd Manager, will finalize the Issue Price withire tPrice Band,
without the prior approval of, or intimation, toetBidders.

The Bidders can Bid at any price within the Prign8. The Bidder has to Bid for the desired numliéEquity Shares at a
specific price. Retail Individual Bidders may Bitthe Cut-off Price. However, bidding at the Cut#®fice is prohibited for
QIB and Non-Institutional Bidders and such Bidsfir@IB and Non-Institutional Bidders shall be regztt

Retail Individual Bidders, who Bid at Cut-off Priegjree that they shall purchase the Equity Sharasyaprice within the
Price Band. Retail Individual Bidders shall subthi¢ Bid cum Application Form along with a chequedded draft for the
Bid Amount based on the Cap Price with the Syndicht case of ASBA Bidders (excluding Non-Instituial Bidders and
QIB Bidders) bidding at Cut-off Price, the ASBA Biers shall instruct the SCSBs to block an amousedhan the Cap
Price.

The price of the specified securities offered taaohor investor shall not be lower than the poiered to other applicants.

Participation by Associates /Affiliates of Book Runing Lead Manager and the Syndicate Members

The Book Running Lead Manager and the Syndicate b&es) if any, shall not be allowed to purchasehia tssue in any manner,
except towards fulfilling their underwriting obligans. However, the associates and affiliates ef Blmok Running Lead Manager
and the Syndicate Members, if any, may subscrilee Bhuity Shares in the Issue, either in the QIBe@aty or in the Non-
Institutional Category as may be applicable to sBadders, where the allocation is on a proportierfaasis and such subscription
may be on their own account or on behalf of thiémes.

Neither the Book Running Lead Manager nor any perselated to the Book Running Lead Manager (othan Mutual Funds
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sponsored by entities related to the Book Runniagd_Manager), Promoters and Promoter Group carty apphe Issue under the
Anchor Investor Portion.

Option to Subscribe in the Issue

a.

As per Section 29(1) of the Companies Act 2013talent of Equity Shares shall be made in demateei@lform only.
Investors will not have the option of getting att@nt of specified securities in physical form.

The Equity Shares, on allotment, shall be tradetherStock Exchange in demat segment only.
A single application from any investor shall note&d the investment limit/minimum number of Equityares that can be
held by him/her/it under the relevant regulatiotaigory guidelines and applicable law.

Information for the Bidders

1.

Our Company and the Book Running Lead Manager slealare the Bid/ Issue Opening Date and Bid/ I$€dosing Date in
the Red Herring Prospectus to be file with the Rof@ also publish the same in two national newsgafmre each in
English and Hindi) and in a regional newspaper witthe circulation. This advertisement shall be iaegeribed format.

Our Company will file the Red Herring Prospectuimihe RoC at least 3 (three) days before the B&lie Opening Date.

Copies of the Bid Cum Application Form along witlrilge Prospectus and copies of the Red Herringg@aius will be
available with the, the Book Running Lead Manatfez,Reqgistrar to the Issue, and at the Corporéafieeddf our Company.
Electronic Bid Cum Application Forms will also beadlable on the websites of the Stock Exchange.

Any Bidder who would like to obtain the Draft Reeiing Prospectus and/ or the Bid Cum Applicationnf can obtain the
same from our Corporate Office.

Bidders who are interested in subscribing for tly@ig Shares should approach Designated Internmiediéw register their
applications.

Bid Cum Application Forms submitted directly to tB€SBs should bear the stamp of the SCSBs andéoDésignated
Branch, or the respective Designhated IntermediaBas Cum Application Form submitted by Applicanthose beneficiary
account is inactive shall be rejected.

The Bid Cum Application Form can be submitted eithephysical or electronic mode, to the SCSBs witiom the ASBA
Account is maintained, or other Designated Intefiamées (Other than SCSBs). SCSBs may provide tbetreinic mode of
collecting either through an internet enabled atilley and banking facility or such other securddgcteonically enabled
mechanism for applying and blocking funds in theBASAccount. The Retail Individual Applicants has apply only
through UPI Channel, they have to provide the UPhhd validate the blocking of the funds and suah@®um Application
Forms that do not contain such details are liablet rejected.

Bidders applying directly through the SCSBs sharidure that the Bid Cum Application Form is subexitto a Designated
Branch of SCSB, where the ASBA Account is maintdindpplications submitted directly to the SCSB’s ather
Designated Intermediaries (Other than SCSBs),dlevant SCSB, shall block an amount in the ASBA&nt equal to the
Application Amount specified in the Bid Cum Appltean Form, before entering the ASBA applicationoirthe electronic
system.

Except for applications by or on behalf of the Cantr State Government and the Officials appoirtgdhe courts and by
investors residing in the State of Sikkim, the Ridk] or in the case of application in joint nantas, first Bidder (the first
name under which the beneficiary account is hedtipuld mention his/her PAN allotted under the Ineofax Act. In
accordance with the SEBI Regulations, the PAN wdnddhe sole identification number for participgtinansacting in the
securities market, irrespective of the amount ahsaction. Any Bid Cum Application Form without PASI liable to be
rejected. The demat accounts of Bidders for whorhl latails have not been verified, excluding penssident in the State
of Sikkim or persons who may be exempted from dpieg their PAN for transacting in the securitiesniket, shall be
“suspended for credit” and no credit of Equity Sfsapursuant to the Issue will be made into the wusoof such Bidders.
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10. The Bidders may note that in case the PAN, the DRuid Client ID mentioned in the Bid Cum Applicati6orm and
entered into the electronic collecting system @f 8tock Exchange Designated Intermediaries do md¢hmwith PAN, the
DP ID and Client ID available in the Depositoryaladse, the Bid Cum Application Form is liable torgected.

BIDS BY ANCHOR INVESTORS:

Our Company in consultation with the Book Runnireptl Manager, may consider participation by Ancheestors in the Issue for
up to 60% of the QIB Portion in accordance with 8Bl Regulations. Only QIBs as defined in Reguolat2(1)(ss) of the SEBI
Regulations and not otherwise excluded pursuaScteedule XllI of the SEBI Regulations are eligibdeinvest. The QIB Portion
will be reduced in proportion to allocation undee tAnchor Investor Portion. In the event of undesstiption in the Anchor Investor
Portion, the balance Equity Shares will be addeth&oQIB Portion. In accordance with the SEBI Ragahs, the key terms for
participation in the Anchor Investor Portion areyaded below.

1)

2)

3)

4)

5)

6)

7

8)

9)

Anchor Investor Bid cum Application Forms will beade available for the Anchor Investors at the effiof the Book Running
Lead Manager.

The Bid must be for a minimum of such number ofiBgBhares so that the Bid Amount is at |€€200.00 lakhs. A Bid cannot
be submitted for over 60% of the QIB Portion. Iseaf a Mutual Fund, separate Bids by individualesges of a Mutual Fund
will be aggregated to determine the minimum apfibieasize 0R200.00 lakhs

One-third of the Anchor Investor Portion will besegved for allocation to domestic Mutual Funds.
Bidding for Anchor Investors will open one Workibgy before the Bid/ Issue Opening Date and be cetaglon the same day.

Our Company in consultation with the Book Runningal Manager, will finalize allocation to the Anchiovestors on a
discretionary basis, provided that the minimum amkimum number of Allottees in the Anchor InvesRartion will be, as
mentioned below:

o where allocation in the Anchor Investor PortiomstoZ 200.00 Lakhs, maximum of 2 (two) Anchor Investors.

e where the allocation under the Anchor Investor iBoris more tha 200.00 Lakhs but uptd 2500.00 Lakhs, minimum of
2 (two) and maximum of 15 (fifteen) Anchor Investosubject to a minimum Allotment & 100.00 Lakhs per Anchor
Investor; and

e where the allocation under the Anchor Investoriparts more tha® 2500.00 Lakhs:(i)minimum of 5 (five) and maximum
of 15 (fifteen) Anchor Investors for allocation opt 2500.00 Lakhs; and (ii) an additional 10 Anchovdstors for every
additional allocation of 2500.00 Lakhs or part thereof in the Anchor Ingegtortion; subject to a minimum Allotment df
100.00 Lakhs per Anchor Investor.

Allocation to Anchor Investors will be completed ¢time Anchor Investor Bid/ Issue Period. The numbkiEquity Shares
allocated to Anchor Investors and the price at White allocation is made will be made availablehi@ public domain by the
Book Running Lead Manager before the Bid/lssue @ueDate, through intimation to the Stock Exchange.

Anchor Investors cannot withdraw or lower the Siz¢heir Bids at any stage after submission ofBitke

If the Issue Price is greater than the Anchor Itoredllocation Price, the additional amount beimg tifference between the
Issue Price and the Anchor Investor Allocation @mdll be payable by the Anchor Investors withiit®o) Working Days from
the Bid/ Issue Closing Date. If the Issue Pricloiger than the Anchor Investor Allocation Price|odinent to successful Anchor
Investors will be at the higher price, i.e., thechar Investor Issue Price.

At the end of each day of the bidding period, tlamdnd including allocation made to anchor investstall be shown

graphically on the bidding terminals of syndicatemibers and website of stock exchange offering releicially linked
transparent bidding facility, for information of plic.
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10) 50% of the Equity Shares Allotted to Anchor Investm the Anchor Investor Portion shall be lockaddr a period of 90 days
from the date of Allotment, while the remaining 5@¥the Equity Shares Allotted to Anchor Investorghe Anchor Investor
Portion shall be locked in for a period of 30 dfrgen the date of Allotment.

11) The Book Running Lead Manager, our Promoters, Ptem@roup or any person related to them (exceptMatual Funds
sponsored by entities related to the Book Runniegd.Manager) will not participate in the Anchor déstor Portion. The
parameters for selection of Anchor Investors wdlldbearly identified by the Book Running Lead Magagnd made available as
part of the records of the Book Running Lead Mané&geinspection by SEBI.

12) Bids made by QIBs under both the Anchor Investati®o and the QIB Portion will not be considereditiple Bids.
13) Anchor Investors are not permitted to Bid in theuksthrough the ASBA process.
BIDS BY ELIGIBLE NRI'S:

Eligible NRIs may obtain copies of Bid cum Applizat Form from the offices of the Book Running Lelthnager and the
Designated Intermediaries. Eligible NRI Biddersdiid) on a repatriation basis by using the Non- &g Forms should authorize
their SCSB to block their Non-Resident External REI') accounts, or Foreign Currency Non-ResidenC{{R”) ASBA Accounts,
and eligible NRI Bidders bidding on a non-repatoiatbasis by using Resident Forms should authdhigie SCSB to block their Non-
Resident Ordinary (“NRO") accounts for the full BAgnount, at the time of the submission of the BigncApplication Form.

o Eligible NRIs bidding on non-repatriation basis atvised to use the Bid cum Application Form fasidents (white in colour).

o Eligible NRIs bidding on a repatriation basis adeiaed to use the Bid cum Application Form meantNon-Residents (blue in
colour).

BIDS BY FPI INCLUDING FII'S:

In terms of the SEBI FPI Regulations, any qualiffeceign investor or Fll who holds a valid certidte of registration from SEBI
shall be deemed to be an FPI until the expiry @f hock of three years for which fees have been pai per the SEBI Fli
Regulations. An Fll or a sub-account may parti@gatthis Issue, in accordance with Schedule Z@fREMA Regulations, until the
expiry ofits registration with SEBI as an Fll osab-account. An Fll shall not be eligible to invastan Fll after registering as an FPI
under the SEBI FPI Regulations.

In case of Bids made by FPIs, a certified copyhef tertificate of registration issued by the desigd depository participant under
the FPI Regulations is required to be attachetedid cum Application Form, failing which our Coany reserves the right to reject
any Bid without assigning any reason. An FIl or autount may, subject to payment of conversion fesder the SEBI FPI
Regulations, participate in the Issue, until th@iexof its registration as a FIl or sub-account,umtil it obtains a certificate of
registration as FPI, whichever is earlier. Furtharcase of Bids made by SEBI-registered FlIs dr-accounts, which are not
registered as FPIs, a certified copy of the cedth of registration as an Fll issued by SEBI guied to be attached to the Bid cum
Application Form, failing which our Company reses\the right to reject any Bid without assigning aegson.

In terms of the SEBI FPI Regulations, the Issu&adity Shares to a single FPI or an investor grgnigich means the same set of
ultimate beneficial owner(s) investing through riplé entities) must be below 10% of our post-IsEaeity Share capital. Further, in
terms of the FEMA Regulations, the total holdingdach FPI shall be below 10% of the total paid-gpify Share capital of our
Company and the total holdings of all FPIs put thge shall not exceed 24% of the paid-up EquityrSlkeapital of our Company.
The aggregate limit of 24% may be increased upéacsectorial cap by way of a resolution passedbyBibard of Directors followed
by a special resolution passed by the Shareholafeosir Company and subject to prior intimation tBIRIn terms of the FEMA
Regulations, for calculating the aggregate holdifig-Pls in a company, holding of all registered &Bf well as holding of Flls
(being deemed FPIs) shall be included. The existidiyidual and aggregate investment limits and¥lsub account in our Company
is 10% and 24% of the total paid-up Equity Shamatahof our Company, respectively.

FPIs are permitted to participate in the Issue ettbjo compliance with conditions and restrictioviich may be specified by the
Government from time to time.

Subject to compliance with all applicable Indiawda rules, regulations, guidelines and approvaleims of Regulation 22 of the
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SEBI FPI Regulations, an FPI, other than Categtirfoteign portfolio and unregulated broad baseddfs; which are classified as
Category Il foreign portfolio investor by virtue tifeir investment manager being appropriately regdl, may issue or otherwise deal
in offshore derivative instruments (as defined urttie SEBI FPI Regulations as any instrument, bateder name called, which is
issued overseas by an FPI against securities heltthat are listed or proposed to be listed oy Betognized stock exchange in
India, as its underlying) directly or indirectlynly in the event (i) such offshore derivative instents are issued only to persons who
are regulated by an appropriate regulatory autjioaind (i) such offshore derivative instrumente &@sued after compliance with
know your client norms. An FPI is also requiredettsure that no further issue or transfer of anghmife derivative instrument is
made by or on behalf of it to any persons thanateegulated by an appropriate foreign regulaturthority.

FPIs who wish to participate in the Issue are atl/t® use the Bid cum Application Form for Non- ideats (blue in colour).
BIDS BY SEBI REGISTERED VCF'S, AIF'S AND FVCI'S:

The SEBI FVCI Regulations and the SEBI AlF Regoalasi inter-alia prescribe the investment restriction the VCFs, FVCls and
AlFs registered with SEBI. Further, the SEBI AlFgr&ations prescribe, among others, the investrresttictions on AlF’s.

The holding by any individual VCF registered witkE in one venture capital undertaking should nateed 25% of the corpus of
the VCF. Further, VCFs and FVCIs can invest onlyta33.33% of the investible funds by way of suljg@n to an initial public
offering.

The category | and Il AlFs cannot invest more tB&# of the corpus in one Investee Company. A cayebAlF cannot invest
more than 10% of the corpus in one Investee Compamenture capital fund registered as a categdkiF| as defined in the SEBI
AIF Regulations, cannot invest more than 1/3rdt®fcbrpus by way of subscription to an initial poldffering of a venture capital
undertaking. Additionally, the VCFs which have metregistered as an AIF under the SEBI AlF Regaoieishall continue to be
regulated by the VCF Regulation until the existingd or scheme managed by the fund is wound upsaol funds shall not launch
any new scheme after the notification of the SEBY Regulations.

All Flls and FVCls should note that refunds, divide and other distributions, if any, will be payabi Indian Rupees only and net of
Bank charges and commission.

Our Company or the Book Running Lead Manager wilt be responsible for loss, if any, incurred by Bidder on account of
conversion of foreign currency.

There is no reservation for Eligible NRIs, FPIs &\{Cls and all Bidders will be treated on the samasis with other categories for
the purpose of allocation.

BIDS BY HUFS:

Hindu Undivided Families or HUFs, in the individusme of the Karta. The Bidder should specify thatApplication is being made
in the name of the HUF in the Bid cum Applicatioorfn as follows: “Name of sole or first ApplicantYX Hindu Undivided Family

applying through XYZ, where XYZ is the name of tharta”. Bid cum Applications by HUFs may be consatkat par with Bid cum
Applications from individuals.

BIDS BY MUTUAL FUNDS:

No Mutual Fund scheme shall invest more than 10%saiet asset value in equity shares or equistedl instruments of any single
company provided that the limit of 10% shall notdmplicable for investments in index funds or seotoindustry specific funds. No
Mutual Fund under all its schemes should own mlaae tL0% of any company’s paid-up share capitayoagvoting rights.

With respect to Bids by Mutual Funds, a certifiempg of their SEBI registration certificate must loelged with the Bid cum
Application Form. Failing this, our Company resentbe right to accept or reject any Bid cum Apglma in whole or in part, in
either case, without assigning any reason thereof.

In case of a mutual fund, a separate Bid cum Appibo can be made in respect of each scheme ahtiteal fund registered with

SEBI and such Applications in respect of more tbae scheme of the mutual fund will not be treatedvaltiple applications
provided that the Bids clearly indicate the schemecerned for which the Bids has been made.
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The Bids made by the asset management compan@&stmdians of Mutual Funds shall specifically sthg names of the concerned
schemes for which the Applications are made.

BIDS BY SYSTEMATICALLY IMPORTANT NON BANKING FINANC |AL COMPANIES:

In case of Applications made by Systemically ImpnttNon-Banking Financial Companies, a certifieghycof the certificate of
registration issued by the RBI, a certified copytsflast audited financial statements on a stam#abasis and a net worth certificate
from its statutory auditor(s), must be attacheth®Bid cum Application Form. Failing this, our Cpamy reserve the right to reject
any Application, without assigning any reason thér8ystemically Important Non-Banking Financialr@@anies participating in the
Issue shall comply with all applicable legislatipregulations, directions, guidelines and circulassied by RBI from time to time.

BIDS BY LIMITED LIABILITY PARTNERSHIPS:

In case of Bids made by limited liability partnemhregistered under the Limited Liability PartiépsAct, 2008, a certified copy of
certificate of registration issued under the Limiteability Partnership Act, 2008, must be attachethe Bid cum Application Form.
Failing this, our Company reserves the right tecepny bid without assigning any reason therewhited liability partnerships can
participate in the Issue only through the ASBA msx

BIDS BY INSURANCE COMPANIES:

In case of Bids made by insurance companies regisigith the IRDA, a certified copy of certificapé registration issued by IRDA
must be attached to the Bid cum Application Formilikg this, our Company reserves the right to aejgny Bid by Insurance
Companies without assigning any reason thereof. &dposure norms for insurers, prescribed undeiriberance Regulatory and
Development Authority (Investment) Regulations, @0fs amended, are broadly set forth below:;

1) equity shares of a company: the least of 10% ofrthestee company’s subscribed capital (face valud)0% of the respective
fund in case of life insurer or 10% of investmesdets in case of general insurer or reinsurer;

2) the entire group of the investee company: not ntwea 15% of the respective fund in case of a hisurer or 15% of investment
assets in case of a general insurer or reinsurek5é6 of the investment assets in all companiesnigihg to the group,
whichever is lower; and

3) the industry sector in which the investee compaglpry to: not more than 15% of the fund of a lifsurer or a general insurer
or a reinsurer or 15% of the investment asset, lvehier is lower.

The maximum exposure limit, in the case of an itmest in equity shares, cannot exceed the loweanoamount of 10% of the
investment assets of a life insurer or generalrgrsand the amount calculated under (1), (2) andat®ve, as the case may be.
Insurance companies participating in this Issudl slanply with all applicable regulations, guidedmand circulars issued by IRDAI
from time to time.

BIDS UNDER POWER OF ATTORNEY:

In case of Bids made pursuant to a power of atjooreby limited companies, corporate bodies, reget societies, Flls, Mutual
Funds, insurance companies and provident funds avithinimum corpus o 2500 Lakhs (subject to applicable law) and pension
funds with a minimum corpus @500 Lakhs, a certified copy of the power of atéyrior the relevant resolution or authority, as the
case may be, along with a certified copy of the m@mdum of association and articles of associaimior bye laws must be lodged
along with the Bid cum Application Form. Failingghour Company reserves the right to accept @ctejny Bid in whole or in part,

in either case, without assigning any reasons tiieta addition to the above, certain additionakdments are required to be
submitted by the following entities:

a) With respect to Bids by Flls and Mutual Funds, gifted copy of their SEBI registration certificateust be lodged along with
the Bid cum Application Form.

b) With respect to Bids by insurance companies regidtavith the Insurance Regulatory and Developmarnh@érity, in addition to
the above, a certified copy of the certificate eistration issued by the Insurance Regulatoryenxelopment Authority must
be lodged along with the Bid cum Application Form.
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c) With respect to Bids made by provident funds wittniaimum corpus of 2500 Lakhs (subject to applicable law) and pension
funds with a minimum corpus & 2500 Lakhs, a certified copy of a certificate franchartered accountant certifying the corpus
of the provident fund/pension fund must be lodgedig@with the Bid cum Application Form.

d) With respect to Bids made by limited liability paetships registered under the Limited Liability tRarship Act, 2008, a
certified copy of certificate of registration issuender the Limited Liability Partnership Act, 2QG8ust be attached to the Bid
cum Application Form

e) Our Company in consultation with the Book Runningatl Manager in their absolute discretion, resetivesight to relax the
above condition of simultaneous lodging of the powafeattorney along with the Bid cum Applicatiorrfio, subject to such terms
and conditions that our Company and the Book Runhead Manager may deem fit.

The above information is given for the benefit g tBidders. Our Company, the Book Running Lead Manand the Syndicate
Members are not liable for any amendments or meatiftn or changes in applicable laws or regulatieviich may occur after the
date of the Draft Red Herring Prospectus. Biddeesaalvised to make their independent investigateoms Bidders are advised to
ensure that any single Bid from them does not ektiee applicable investment limits or maximum numtfeEquity Shares that can
be held by them under applicable law or regulatioas specified in the Draft Red Herring Prospectus

BIDS BY PROVIDENT FUNDS / PENSION FUNDS:

In case of Bids made by provident funds with minimaorpus oR25 Crore (subject to applicable law) and pensiamdfuwith
minimum corpus oR25 Crore, a certified copy of certificate from aadlered accountant certifying the corpus of thevigient fund/
pension fund must be lodged along with the Bid @pplication Form. Failing this, the Company resartkee right to accept or reject
any bid in whole or in part, in either case, withassigning any reason thereof.

BIDS BY BANKING COMPANY:

In case of Bids made by banking companies regidtesth RBI, certified copies of: (i) the certifi@bf registration issued by RBI,
and (ii) the approval of such banking company'ssstmment committee are required to be attachedet®ith cum Application Form,
failing which our Company reserves the right tectjany Bid by a banking company without assigring reason.

The investment limit for banking companies in norahcial services companies as per the Banking Rggn Act, 1949, as
amended (the “Banking Regulation Act”), and thed®es Bank of India (Financial Services providedBanks) Directions, 2016, is
10% of the paid-up share capital of the investempany not being its subsidiary engaged in non-fitedrservices or 10% of the
banks’ own paid-up share capital and reserves, helier is lower. However, a banking company wouldpbanitted to invest in
excess of 10% but not exceeding 30% of the paitiapescapital of such investee company if (i) theestee company is engaged in
non-financial activities permitted for banks inrter of Section 6(1) of the Banking Regulation Act(i) the additional acquisition is
through restructuring of debt / corporate debtruestiring / strategic debt restructuring, or totpod the banks’ interest on loans /
investments made to a company. The bank is reqtoredbmit a time bound action plan for disposaduth shares within a specified
period to RBI. A banking company would require @prapproval of RBI to make (i) investment in a sigiary and a financial
services company that is not a subsidiary (withaterexception prescribed), and (ii) investmen&inonfinancial services company
in excess of 10% of such investee company’s paighape capital as stated in 5(a)(v)(c)(i) of thesdree Bank of India (Financial
Services provided by Banks) Directions, 2016.

BIDS BY SCSB'S:

SCSBs participating in the Issue are required tapg with the terms of the SEBI circulars dated t8egber 13, 2012 and January 2,
2013. Such SCSBs are required to ensure that feing@id cum Applications on their own account usidSBA, they should have a
separate account in their own name with any otl#ISegistered SCSBs. Further, such account sleallded solely for the purpose
of making Bid cum application in public issues aldar demarcated funds should be available in sclount for such Bid cum
applications.

ISSUANCE OF A CONFIRMATION NOTE (“CAN”) AND ALLOTME NT IN THE ISSUE:

1. Upon approval of the basis of allotment by the Beated Stock Exchange, the Book Running Lead ManagRegistrar to
the Issue shall send to the SCSBs a list of thieid®&s who have been allocated Equity Shares ifsthee.
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2. The Registrar will then dispatch a CAN to their @ds who have been allocated Equity Shares insthgel The dispatch of
a CAN shall be deemed a valid, binding and irrette@ontract for the Bidder

Issue Procedure for Application Supported by Blockd Account (ASBA) Bidders

In accordance with the SEBI Circular No. CIR/CFDIROYCELL/11/2015 dated November 10, 2015 all theddrs have to
compulsorily apply through the ASBA Process. Ourmpany and the Book Running Lead Manager are ndielidor any
amendments, modifications, or changes in applickMes or regulations, which may occur after theedaft this Draft Red Herring
Prospectus. ASBA Bidders are advised to make thdependent investigations and to ensure that t8BAABid Cum Application
Form is correctly filled up, as described in thestion.

The lists of banks that have been notified by SEBhAct as SCSB (Self Certified Syndicate Banks)the ASBA Process are
provided onhttps://www.sebi.gov.in/sebiweb/other/OtherActiar?7doRecognised=yefor details on designated branches of SCSB
collecting the Bid Cum Application Form, pleaseerghe above-mentioned SEBI link.

Terms of payment

The entire Issue price @fe] per share is payable on application. In casellofraent of lesser number of Equity Shares than the
number applied, the Registrar shall instruct th&Bg&to unblock the excess amount paid on Applinatiathe Bidders.

SCSBs will transfer the amount as per the instonctf the Registrar to the Public Issue Accourg, thlance amount after transfer
will be unblocked by the SCSBs.

The Bidders should note that the arrangement wihkBrs to the Issue or the Registrar is not pitesdrby SEBI and has been
established as an arrangement between our ComBanyer to the Issue and the Registrar to the Igsdiacilitate collections from
the Bidders.

Payment mechanism

The Bidders shall specify the bank account numbetheir Bid Cum Application Form and the SCSBs klhéhck an amount

equivalent to the Application Amount in the banlc@ent specified in the Bid Cum Application Form.eTBCSB shall keep the
Application Amount in the relevant bank accountdided until withdrawal/ rejection of the Applicatiam receipt of instructions from
the Registrar to unblock the Application Amount.viéwver, Non-Retail Bidders shall neither withdrawr tawer the size of their

applications at any stage. In the event of withddaer rejection of the Bid Cum Application Form far unsuccessful Bid Cum
Application Forms, the Registrar to the Issue sbadé instructions to the SCSBs to unblock the @pgibn money in the relevant
bank account within one day of receipt of suchriredton. The Application Amount shall remain blodki& the ASBA Account until

finalization of the Basis of Allotment in the Issaed consequent transfer of the Application Amdorthe Public Issue Account, or
until withdrawal/ failure of the Issue or until egtion of the Application by the ASBA Bidder, ag ttase may be.

Please note that, in terms of SEBI Circular No. /CIRD/POLICYCELL/11/2015 dated November 10, 2015 #mel SEBI (Issue of
Capital and Disclosure Requirements) Regulatio®4,82 all the investors applying in a public Isstmalsuse only Application
Supported by Blocked Amount (ASBA) process for ation providing details of the bank account whigiti be blocked by the
Self-Certified Syndicate Banks (SCSBs) for the safether, pursuant to SEBI Circular No. SEBI/HOBZBIL2/CIR/P/2018/138
dated November 01, 2018, Retail Individual Investapplying in public Issue have to use UPI as ameay mechanism with
Application Supported by Blocked Amount for makiggplication.

Payment into Escrow Account for Anchor Investors

All the investors other than Anchor Investors agquired to bid through ASBA Mode. Anchor Investare requested to note the
following:

Our Company in consultation with the Book Runnireatl Manager, in its absolute discretion, will dedide list of Anchor Investors
to whom the CAN will be sent, pursuant to which tegails of the Equity Shares allocated to therthéir respective names will be
notified to such Anchor Investors. For Anchor Inees, the payment instruments for payment intoEkserow Account should be
drawn in favour of:
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a) In case of resident Anchor InvestotAMKAY PRODUCTS LIMITED — R — ANCHOR ACCOUNT”

b) In case of Non-Resident Anchor Investd®MKAY PRODUCTS LIMITED — NR- ANCHOR ACCOUNT”

Bidders should note that the escrow mechanism tiprescribed by SEBI and has been established asrangement between our
Company, the Syndicate, the Escrow Collection Bamdkthe Registrar to the Issue to facilitate ctilbes from the Anchor Investors.

Electronic Registration of Applications

1. The Designated Intermediaries will register theligpfions using the on-line facilities of the Stdekchange.

2. The Designated Intermediaries will undertake madiibn of selected fields in the application dstailready uploaded before
5.00 p.m. of the Issue Closing Date.

3. The Designated Intermediaries shall be responfiblany acts, mistakes or errors or omissions amdngissions in relation to,

a) the applications accepted by them,

b) the applications uploaded by them

c) the applications accepted but not uploaded by thiem

d) With respect to applications by Bidders, applicasi@ccepted and uploaded by any Designated Intérgeather than
SCSBs, the Bid Cum Application Form along with valet schedules shall be sent to the SCSBs or tiségieted
Branch of the relevant SCSBs for blocking of fumasl they will be responsible for blocking the neeeg amounts in
the ASBA Accounts. In case of Application acceptd Uploaded by SCSBs, the SCSBs or the Desigrgrtatth of
the relevant SCSBs will be responsible for blockimg necessary amounts in the ASBA Accounts.

4. Neither the Book Running Lead Manager nor our Camgpaor the Registrar to the Issue, shall be resptn$or any acts,
mistakes or errors or omission and commissionslation to,

(i) The applications accepted by any Designateerinédiaries
(ii) The applications uploaded by any Designatedrimediariesor
(iii) The applications accepted but not uploadedby Designated Intermediaries

5. The Stock Exchange will offer an electronic fagilibr registering applications for the Issue. Tfasility will available at the
terminals of Designated Intermediariesand theihatized agents during the Issue Period. The Detdraranches or agents of
Designated Intermediariescan also set up facilfte®ff-line electronic registration of applicati® subject to the condition that
they will subsequently upload the off-line data fihto the online facilities on a regular basis. tBe Issue Closing Date, the
Designated Intermediaries shall upload the appdinattill such time as may be permitted by the Bt&xchange. This
information will be available with the Book Runnihgad Manager on a regular basis.

6. With respect to applications by Bidders, at theetiof registering such applications, the Syndicakdss, DPs and RTAs shall
forward a Schedule as per format given below aleitly the Bid Cum Application Forms to DesignatecaBches of the SCSBs
for blocking of funds:

S. No. | Details*

1. Symbol

2. Intermediary Code
3. Location Code
4. Application No.
5. Category

6. PAN

7. DP ID

8. Client ID

9. Quantity

10. Amount

*Stock Exchanges shall uniformly prescribe charatgagth for each of the above-mentioned fields

7. With respect to applications by Bidders, at theetiofi registering such applications, the Designatéstmediaries shall enter the
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10.

11.

12.

13.

14.

15.

following information pertaining to the Biddersdnin the on-line system:

Name of the Bidder;

IPO Name:

Bid Cum Application Form Number;

Investor Category;

PAN (of First Bidder, if more than one Bidder);

DP ID of the demat account of the Bidder;

Client Identification Number of the demat accouhthe Bidder;

Number of Equity Shares Applied for;

Bank Account details;

Locations of the Banker to the Issue or Design&sghch, as applicable, and bank code of the SC@Bcbrwhere the
ASBA Account is maintained; and

e Bank account number.

In case of submission of the Application by a Bidderough the Electronic Mode, the Bidder shall pdete the above-
mentioned details and mention the bank account puneixcept the Electronic ASBA Bid Cum Applicatibarm number which
shall be system generated.

The aforesaid Designated Intermediaries shalhatime of receipt of application, give an acknalgment to the investor, by
giving the counter foil or specifying the applicati number to the investor, as a proof of havingepted the Bid Cum
Application Form in physical as well as electromode. The registration of the Application by thes@eated Intermediaries
does not guarantee that the Equity Shares shalldzated / allotted either by our Company.

Such acknowledgment will be non-negotiable andgsffiwill not create any obligation of any kind.

In case of Non-Retail Bidders and Retail IndividBadders, applications would not be rejected exaapthe technical grounds
as mentioned in the Draft Red Herring Prospecths. Designated Intermediaries shall have no rightjiect applications, except
on technical grounds.

The permission given by the Stock Exchanges tahese network and software of the Online IPO systdmauld not in any way
be deemed or construed to mean that the compliaitbevarious statutory and other requirements by @ompany and/or the
Book Running Lead Manager are cleared or approyethé Stock Exchanges; nor does it in any mannerang certify or
endorse the correctness or completeness of aheafdmpliance with the statutory and other requinets nor does it take any
responsibility for the financial or other soundne$ur company; our Promoter, our management grsaheme or project of
our Company; nor does it in any manner warrantjfgesr endorse the correctness or completenessigfof the contents of this
Draft Red Herring Prospectus, nor does it warraat the Equity Shares will be listed or will continto be listed on the Stock
Exchanges.

The Designated Intermediaries will be given tintie5tio0 p.m. on the Bid/lssue Closing Date to wettie DP ID and Client ID

uploaded in the online IPO system during the I98eBod, after which the Registrar to the Issue witleive this data from the
Stock Exchange and will validate the electronicligption details with Depository’s records. In cagecorresponding record is
available with Depositories, which matches the @éhparameters, namely DP ID, Client ID and PAN, thach applications are
liable to be rejected.

The SCSBs shall be given one day after the Bid#$Siosing Date to send confirmation of Funds bldcie&nal certificate) to
the Registrar to the Issue.

The details uploaded in the online IPO system sheliconsidered as final and Allotment will be basedsuch details for
applications.

Build of the Book

a) Bids received from various Bidders through the Deated Intermediaries may be electronically upldada the Bidding

Platform of the Stock Exchange on a regular badi®e book gets built up at various price levels.sTimformation may be
available with the Book Running Lead Manager atethé of the Bid/ Issue Period.
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b) Based on the aggregate demand and price for Bgisteeed on the Stock Exchange Platform, a graphégaesentation of

consolidated demand and price as available on #isites of the Stock Exchange may be made avaidltitee Bidding centres
during the Bid/ Issue Period.

Withdrawal of Bids

a) RIlls can withdraw their Bids until Bid/ Issue Clogi Date. In case a RIl wishes to withdraw the Bidirt the Bid/ Issue

Period, the same can be done by submitting a redourethe same to the concerned Designated Intéameevho shall do the
requisite, including unblocking of the funds by €SB in the ASBA Account.

b) The Registrar to the Issue shall give instructiothie SCSB for unblocking the ASBA Account on thesignated Date. QIBs

and NllIs can neither withdraw nor lower the siz¢hgfir Bids at any stage.

Price Discovery and Allocation

a)

b)

d)

Based on the demand generated at various pricksJewe Company in consultation with the Book Rumgniead Manager, shall
finalise the Issue Price and the Anchor InvestsudsPrice.

The SEBI (ICDR) Regulations, 2018 specify the alimn or Allotment that may be made to various gatis of Bidders in an

Issue depending on compliance with the eligibitipnditions. Certain details pertaining to the petage of Issue size available
for allocation to each category is disclosed owdrigf the Bid cum Application Form and in the Redrihg Prospectus. For
details in relation to allocation, the Bidder mafer to the Red Herring Prospectus.

Under-subscription in any category (except QIB Gatg) is allowed to be met with spillover from anyher category or

combination of categories at the discretion of ldsuer and the in consultation with the Book Rugniead Manager and the
Designated Stock Exchange and in accordance wétlsEBI (ICDR) Regulations. Unsubscribed portioQil8 Category is not

available for subscription to other categories.

In case of under subscription in the Issue, spilrdo the extent of such under-subscription mapémnitted from the Reserved
Portion to the Issue. For allocation in the evenam undersubscription applicable to the IssueddBis may refer to the Red
Herring Prospectus.

In case if the Retail Individual Investor categ@entitled to more than the allocated portion oopprtionate basis, the category
shall be allotted that higher percentage.

Allocation to Anchor Investors shall be at the diion of our Company and in consultation with #eok Running Lead
Manager, subject to compliance with the SEBI Rettia.

lllustration of the Book Building and Price Discovey Process: Bidders should note that this example is solelyillastrative
purposes and is not specific to the Issue; it alstudes Bidding by Anchor Investors. Bidders cahdi any price within the Price
Band. For instance, assume a Price Band26fto 324 per share, Issue size of 3,000 Equity Sharesreqwlpt of five Bids from
Bidders, details of which are shown in the tablwe The illustrative book given below shows therdmd for the Equity Shares of
the Issuer at various prices and is collated frads Beceived from various investors.

Bid Quantity Bid Amount (%) Cumulative Quantity Subscription
500 24 500 16.67%
1,000 23 1,500 50.00%
1,500 22 3,000 100.00%
2,000 21 5,000 166.67%
2,500 20 7,500 250.00%

The price discovery is a function of demand atoasiprices. The highest price at which the Isssiable to Issue the desired number
of Equity Shares is the price at which the bools @ff, i.e.,222.00 in the above example. The Issuer, in cortsuftavith the Book
Running Lead Manager, may finalise the Issue Raiaa below such Cut-Off Price, i.e., at or beR22.00. All Bids at or above this
Issue Price and cut-off Bids are valid Bids andcamesidered for allocation in the respective catiego
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Signing of Underwriting Agreement and Filing of RedHerring Prospectus/ Prospectus with RoC

a) Our company has entered into an Underwriting Agesgrndated February 08, 2024.
b) A copy of Red Herring Prospectus will be filed witite RoC and copy of Prospectus will be filed vighC in terms of Section
32 of Companies Act, 2013 and Section 26 of CongmAct, 2013.

Pre-Issue Advertisement

Subject to Section 30 of the Companies Act 2018 Gampany shall, after filing the Red Herring Presjus with the ROC, publish a
pre-Issue advertisement, in the form prescribedhey SEBI (ICDR) Regulations, in (i) English Natibridewspaper; (ii) Hindi
National Newspaper and (iii) Regional Newspapeheaith wide circulation. In the pre-lssue advenigmt, we shall state the Bid
Opening Date and the Bid/Issue Closing Date andltioe price or price band along with necessanaifietsubject to regulation 250
of SEBI (ICDR) Regulations. This advertisement,jeabto the provisions of section 30 of the Comparict, 2013, shall be in the
format prescribed in Part A of Schedule X of theBERegulations.

ADVERTISEMENT REGARDING ISSUE PRICE AND PROSPECTUS:

Our Company will issue a statutory advertisemetgrathe filing of the Red Herring Prospectus/ Peatps with the RoC. This
advertisement, in addition to the information thas to be set out in the statutory advertiseméal| sxdicate the final derived Issue
Price. Any material updates between the date ofRbé Herring Prospectus and the date of Prospedgtlbe included in such
statutory advertisement.

GENERAL INSTRUCTIONS:

Please note that the NllIs are not permitted todwétv their bids or lower the size of Bids in teroigjuantity of Equity Shares or Bid
Amount) at any stage. Retail Individual Investon gavise their Bids during the Bid/Issue period amithdraw their Bids until
Bid/issue Closing date.

Anchor investors are not allowed to withdraw th&ids after Anchor Investors bidding date.
Do’s:

1. Check if you are eligible to apply as per the tewhghe Draft Red Herring Prospectus and underiegiple law, rules,
regulations, guidelines and approvals;

2.  Ensure that you have Bid within the Price Band;

3. Read all the instructions carefully and completeBlid cum Application Form in the prescribed form;

4. Ensure that the details about the PAN, DP ID, Glien UPI ID are correct and the Bidders depositacgount is active, as
Allotment of the Equity Shares will be in the desrélized form only;

5. Ensure that your Bid cum Application Form bearihg stamp of a Designated Intermediary is submitiettie Designated
Intermediary at the Bidding Centre;

6. If the first applicant is not the account holdemsere that the Bid cum Application Form is signgdtibe account holder.
Ensure that you have mentioned the correct bantusteumber in the Bid cum Application Form;

7. In case of Joint bids, ensure the first biddehesASBA Account holder (or the UPI linked bank acgbholder, as the case
may be) and the signature of the first bidder ¢duided in the Bid cum Application Form;

8. QIBs, Non-Institutional Bidders and the Retail Bédsl should submit their Bids through the ASBA psscenly. However,
pursuant to SEBI circular dated November 01, 2&IBmay submit their bid by using UPI mechanism fiayment.

9. Ensure that the name(s) given in the Bid cum Appilon Form is/are exactly the same as the nama(syhich the
beneficiary account is held with the Depositorytegrant. In case of joint Bids, the Bid cum Apg@ton Form should
contain only the name of the First Bidder whose eafmould also appear as the first holder of thefi@ary account held in
joint names;

10. Ensure that you request for and receive a stampkdowledgement of the Bid cum Application Form fif your Bid
options;

11. Ensure that you have funds equal to the Bid Amaurihe Bank Account maintained with the SCSB befubmitting the
Bid cum Application Form under the ASBA processapplication forms submitted by Rlls using UPI medken for
payment, to the respective member of the Syndigatthe Specified Locations), the SCSBs, the Regst Broker (at the
Broker Centers), the RTA (at the Designated RTAdtmns) or CDP (at the Designated CDP Locations);

12. Submit revised Bids to the same Designated Intelangdthrough whom the original Bid was placed afdain a revised

243



Amkay Products Limited

13.

14.
15.
16.

17.
18.

19.
20.

21.

22.
23.

24,

25.

26.

27.

acknowledgment;

Except for Bids (i) on behalf of the Central ort8t&overnments and the officials appointed by thats, who, in terms of a
SEBI circular dated June 30, 2008, may be exeropt Bpecifying their PAN for transacting in the sétes market, and (ii)
Bids by persons resident in the state of Sikkimowih terms of a SEBI circular dated July 20, 2008y be exempted from
specifying their PAN for transacting in the sedestmarket, all Bidders should mention their PANt&d under the IT Act.
The exemption for the Central or the State Goveniraad officials appointed by the courts and faestors residing in the
State of Sikkim is subject to (a) the Demographétdils received from the respective depositoriegicning the exemption
granted to the beneficiary owner by a suitable digison in the PAN field and the beneficiary accovemaining in “active
status”; and (b) in the case of residents of Sikkle address as per the Demographic Details esildgthe same. All other
applications in which PAN is not mentioned will bgected,;

Ensure that the Demographic Details are updated,and correct in all respects;

Ensure that the signature of the First Bidder #eoaf joint Bids, is included in the Bid cum Apglion Forms;

Ensure that thumb impressions and signatures ttharin the languages specified in the Eighth Saleeiwb the Constitution
of India are attested by a Magistrate or a Notarylie or a Special Executive Magistrate under ddfiseal;

Ensure that the category and the investor statinglisated;

Ensure that in case of Bids under power of attormely limited companies, corporate, trust etdewant documents are
submitted;

Ensure that Bids submitted by any person outsid&lshould be in compliance with applicable foreggnal Indian laws;
Bidders should note that in case the DP ID, CliBnand the PAN mentioned in their Bid cum ApplicatiForm and entered
into the online IPO system of the Stock Exchangéhleyrelevant Designated Intermediary, as the n@sebe, do not match
with the DP ID, Client ID and PAN available in tBepository database, then such Bids are liableetoefected. Where the
Bid cum Application Form is submitted in joint nasneensure that the beneficiary account is also ielthe same joint
names and such names are in the same sequenciimtiady appear in the Bid cum Application Form;

Ensure that the Bid cum Application Forms are deld by the Bidders within the time prescribed as the Bid cum
Application Form and the Red Herring Prospectus;

Ensure that you have mentioned the correct ASBAofnt number or UPI ID in the Bid cum Applicationrfg

Ensure that you have mentioned the details of wour bank account for blocking of fund or your owank account linked
UPI ID to make application in the Public Issue;

Ensure that on receipt of the mandate request Bpansor bank, you have taken necessary step idytimanner for
blocking of fund on your account through UPI IDngiUPI application;

Ensure that you have correctly signed the authtioiza/ undertaking box in the Bid cum Applicatiororih, or have
otherwise provided an authorization to the SCSB thia electronic mode, for blocking funds in the ASB\ccount
equivalent to the Bid Amount mentioned in the BigicApplication Form at the time of submission of Bid;

Ensure that you receive an acknowledgement fronttimeerned Designated Intermediary, for the subamissf your Bid
cum Application Form; and

The Bid cum Application Form is liable to be regtif the above instructions, as applicable, atecomplied with.

The Bid cum Application Form is liable to be regtif the above instructions, as applicable, atecomplied with.

Don'ts:

BOo®~NodR~ONE

11.
12.

13.

0.

Do not Bid for lower than the minimum Bid size;

Do not Bid / revise Bid Amount to less than thedfl®rice or higher than the Cap Price;

Do not pay the Bid Amount in cash, by money ordbeques or demand drafts or by postal order otdnksnvest;

Do not send Bid cum Application Forms by post; éast submit the same to the Designated Intermediayy

Do not submit the Bid cum Application Forms to ammn-SCSB bank or our Company;

Do not Bid on a Bid cum Application Form that dowd have the stamp of the relevant Designatedrivgdrary;

Do not Bid at Cut-off Price (for Bids by QIBs anaitInstitutional Bidders);

Do not instruct your respective Banks to releaseftinds blocked in the ASBA Account under the ASAcess;

Do not Bid for a Bid Amount exceed2,00,000/- (for Applications by Retail IndividuBidders);

Do not fill up the Bid cum Application Form suchat the Equity Shares Application exceeds the Issoe and / or
investment limit or maximum number of the Equitya®s that can be held under the applicable lawegulations or
maximum amount permissible under the applicablelegigpns or under the terms of the Red Herring peotus;

Do not submit the General Index Register numbeaeaudsof the PAN;

Do not submit the Bid without ensuring that fundgiigalent to the entire Bid Amount are blocked lie relevant ASBA
Account;

Do not submit Bids on plain paper or on incompletdllegible Bid cum Application Forms or on Bid muApplication
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Forms in a colour prescribed for another categé@pplicant;

14. Do not submit a Bid in case you are not eligiblatguire Equity Shares under applicable law or yelavant constitutional
documents or otherwise;

15. Do not Bid if you are not competent to contract enthe Indian Contract Act, 1872 (other than minbasing valid
depository accounts as per Demographic Detailsigeeovby the depository);

16. Do not submit a Bid by using details of the thirarty’s bank account or UPI ID which is linked witnk account of the
third party. Kindly note that Bids made using thpdrty bank account or using third party linked lbbaacount UPI ID are
liable for rejection.

The Bid cum Application Form is liable to be regtif the above instructions, as applicable, atecomplied with.

Other instructions for the Bidders

Joint Bids

In the case of Joint Bids, the Bids should be niadke name of the Bidders whose name appearsrfitee Depository account. The
name so entered should be the same as it appeaesrepository records. The signature of only sirshBidders would be required
in the Bid cum Application Form/Application Form daisuch first Bidder would be deemed to have sigmedehalf of the joint
holders. All payments may be made out in favouhefBidder whose name appears in the Bid cum Agiitin Form or the Revision
Form and all communications may be addressed to Bidder and may be dispatched to his or her addaeger the Demographic
Details received from the Depositories.

Multiple Bids

Bidder should submit only one Bid cum Applicatioorf. Bidder shall have the option to make a maxinufifBids at three different
price levels in the Bid cum Application Form andswptions are not considered as multiple Bids.n8skion of a second Bid cum
Application Form to either the same or to anothember of the Syndicate, SCSB or Registered Brokdrdaplicate copies of Bid\
cum Application Forms bearing the same applicatiomber shall be treated as multiple Bids and af#dito be rejected.

Investor Grievance

In case of any pre-issue or post issue relatedigmubregarding demat credit/ refund orders/ unblaglktc. the Investors can contact
the Compliance Officer of our Company.

Nomination Facility to Bidders

Nomination facility is available in accordance witie provisions of Section 72 of the Companies 26t.3. In case of allotment of
the Equity Shares in dematerialized form, ther@adsneed to make a separate nomination as the ntomnagistered with the
Depository may prevail. For changing nominatiohsg, Bidders should inform their respective DP.

Submission of Bids

a) During the Bid/Issue Period, Bidders may approaghaf the Designated Intermediaries to registeir thels.

b) In case of Bidders (excluding NlIs and QIBs) Bidylet cut-off price, the Bidders may instruct theSBS to block Bid Amount
based on the Cap Price less Discount (if appligable

c) For details of the timing on acceptance and uplafaids in the Stock Exchange platform Bidders imguested to refer to the
Draft Red Herring Prospectus.

GROUNDS OF TECHNICAL REJECTIONS

Bidders are advised to note that Bids are liableetoejected inter alia on the following technigedunds:

e Amount blocked does not tally with the amount pdgdbr the Equity Shares applied for;
e In case of partnership firms, Equity Shares mayelgéstered in the names of the individual part@erd no firm as such shall
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be entitled to apply;

Bid by persons not competent to contract undetrtd@n Contract Act, 1872 including minors, insgegsons;

PAN not mentioned in the Bid cum Application Form;

Bids at a price less than the Floor Price and Btdsprice more than the Cap Price;

GIR number furnished instead of PAN;

Bid for lower number of Equity Shares than spedifier that category of investors;

Bids at Cut-off Price by Nlls and QIBs;

Bids for number of Equity Shares which are not inltiples Equity Shares which are not in multiplesspecified in the
Draft Red Herring Prospectus;

The amounts mentioned in the Bid cum Applicatiomni@pplication Form does not tally with the amouypatyable for the
value of the Equity Shares Bid/Applied for;

Bids for lower number of Equity Shares than theimimm specified for that category of investors;

Category not ticked;

Multiple Bids as defined in the Draft Red HerringpBpectus;

In case of Bids under power of attorney or by ladittompanies, corporate, trust etc., where reledlaotiments are not
submitted;

Bid accompanied by Stock invest/ money order/ pastier/ cash/ cheque/ demand draft/ pay order;

Signature of sole Bidder is missing;

Bid cum Application Forms not delivered by the Baddvithin the time prescribed as per the Bid cunpligation Forms,
Bid/Issue Opening Date advertisement and the ORaff Herring Prospectus and as per the instrucfione Draft Red
Herring Prospectus and the Bid cum Application Fgrm

In case no corresponding record is available with Depositories that matches three parameters pamaies of the
Bidders (including the order of names of joint helk), the Depository Participant's identity (DP l&)d the beneficiary's
account number;

Bids for amounts greater than the maximum pernissilnounts prescribed by the regulations;

Bid by OCBs;

Bids by US persons other than in reliance on Reigules or “qualified institutional buyers” as dedithin Rule 144A under
the Securities Act;

Inadequate funds in the bank account to block tideABnount specified in the Bid cum Application Fdipplication Form
at the time of blocking such Bid Amount in the badcount;

Bids not uploaded on the terminals of the Stockhaxges;

Where no confirmation is received from SCSB fordiiag of funds;

Bids by SCSBs wherein a separate account in its npame held with any other SCSB is not mentionedhasASBA
Account in the Bid cum Application Form/Applicatiétorm. Bids not duly signed by the sole/First Bidde

Bids by any persons outside India if not in commdia with applicable foreign and Indian laws;

Bids that do not comply with the securities lawshdir respective jurisdictions are liable to beceed,;

Bids by persons prohibited from buying, sellingdealing in the shares directly or indirectly by SBBany other regulatory
authority;

Bids by persons who are not eligible to acquire iggBhares of the Company in terms of all appliealaws, rules,
regulations, guidelines, and approvals; and

Details of ASBA Account not provided in the Bid cupplication form.

For details of instructions in relation to the Bidm Application Form, Bidders may refer to the velat section the GID.

BIDDERS SHOULD NOTE THAT IN CASE THE PAN, THE DP ID AND CLIENT ID MENTIONED IN THE BID CUM

APPLICATION FORM AND ENTERED INTO THE ELECTRONIC AP PLICATION SYSTEM OF THE STOCK
EXCHANGES BY THE BIDS COLLECTING INTERMEDIARIES DO NOT MATCH WITH PAN, THE DP ID AND
CLIENT ID AVAILABLE IN THE DEPOSITORY DATABASE, THE BID CUM APPLICATION FORM IS LIABLE TO

BE REJECTED.

BASIS OF ALLOCATION

a)

The SEBI (ICDR) Regulations specify the allocatanAllotment that may be made to various categasfeBidders in an Issue
depending on compliance with the eligibility comaliis. Certain details pertaining to the percentafgissue size available for
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b)

c)

allocation to each category is disclosed overléahe Bid cum Application Form and in the Draft Riddrring Prospectus. For
details in relation to allocation, the Bidder mafer to the Red Herring Prospectus.

Under-subscription in any category (except QIB Gatg) is allowed to be met with spill over from anther category or
combination of categories at the discretion of igguer and in consultation with the Book Runningad.évlanager and the
Designated Stock Exchange and in accordance watiSEBI (ICDR) Regulations, Unsubscribed portioQiB Category is not
available for subscription to other categories.

In case of under subscription in the issue, spiiroto the extent of such under- subscription maypkrmitted from the
Reserved Portion to the Issue. For allocation énatent of an under-subscription applicable tol$kaer, Bidders may refer to
the Red Herring Prospectus.

ALLOTMENT PROCEDURE AND BASIS OF ALLOTMENT

The Allotment of Equity Shares to Bidders othemtiRetail Individual Investors and Anchor Investoray be on proportionate basis.
For Basis of Allotment to Anchor Investors, Biddenay refer to Draft Red Herring Prospectus. No Rétdividual Investor will be
Allotted less than the minimum Bid Lot subject teadability of shares in Retail Individual Invest@ategory and the remaining
available shares, if any will be Allotted on a podjonate basis. The Issuer is required to recaim@nimum subscription of 90% of
the Issue. However, in case the Issue is in thar@aif Offer for Sale only, then minimum subscoptimay not be applicable.

BASIS OF ALLOTMENT

a.

For Retail Individual Bidders

Bids received from the Retail Individual Biddersaatabove the Issue Price shall be grouped togéthdetermine the total
demand under this category. The Allotment to al$hccessful Retail Individual Bidders will be madéhe Issue Price.

The Issue size less Allotment to Non-Institutioaatl QIB Bidders shall be available for AllotmentRetail Individual Bidders
who have Bid in the Issue at a price that is etpuak greater than the Issue Price. If the aggeedamand in this category is less
than or equal tod] Equity Shares at or above the Issue Price, fliit/ent shall be made to the Retail Individual @ds to the
extent of their valid Bids.

If the aggregate demand in this category is grethizem ] Equity Shares at or above the Issue Price, thetmknt shall be
made on a proportionate basis up to a minimumepEquity Shares and in multiples oé][Equity Shares thereafter. For the
method of proportionate Basis of Allotment, refefdw.

For Non-Institutional Bidders

Bids received from Non-Institutional Bidders atadiove the Issue Price shall be grouped togethéetermine the total demand
under this category. The Allotment to all succelsiifon- Institutional Bidders will be made at theus Price.

The Issue size less Allotment to QIBs and Retailldhe available for Allotment to Non- Institutidnaidders who have Bid in
the Issue at a price that is equal to or greatar the Issue Price. If the aggregate demand ircétiegory is less than or equal to
[e] Equity Shares at or above the Issue Price, filbtAent shall be made to Non-Institutional Biddéssthe extent of their
demand.

In case the aggregate demand in this categorye@terthan 4] Equity Shares at or above the Issue Price, Altirshall be
made on a proportionate basis up to a minimumepEquity Shares and in multiples oé][Equity Shares thereafter. For the
method of proportionate Basis of Allotment refelove

For QIBs

For the Basis of Allotment to Anchor Investors, &ds/Applicants may refer to the SEBI (ICDR) Retjolas or Red Herring
Prospectus / Prospectus. Bids received from QIB&iBg in the QIB Category (net of Anchor Portiom)oa above the Issue
Price may be grouped together to determine thd ttmand under this category. The QIB Category imayavailable for
Allotment to QIBs who have Bid at a price that ¢pial to or greater than the Issue Price. Allotnrmaay be undertaken in the
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following manner: Allotment shall be undertakerthe following manner:

a) In the first instance allocation to Mutual Funds [f®]% of the QIB Portion shall be determined as folkow

In the event that Bids by Mutual Fund exceeel8q of the QIB Portion, allocation to Mutual Fundsa$i be done on a
proportionate basis fow[% of the QIB Portion.

In the event that the aggregate demand from Mutuals is less tham]% of the QIB Portion then all Mutual Funds
shall get full Allotment to the extent of valid Bideceived above the Issue Price.

Equity Shares remaining unsubscribed, if any, Hotated to Mutual Funds shall be available foroftthent to all QIB
Bidders as set out in (b) below;

b) In the second instance Allotment to all QIBs shalldetermined as follows:

In the event that the oversubscription in the QuBtien, all QIB Bidders who have submitted Bids addhe Issue
Price shall be allotted Equity Shares on a propodtie basis, upto a minimum of] [Equity Shares and in multiples of
[e] Equity Shares thereafter fos]Po of the QIB Portion.

Mutual Funds, who have received allocation as aeafove, for less than the number of Equity ShBrégor by them,
are eligible to receive Equity Shares on a proposgtie basis, upto a minimum @f][Equity Shares and in multiples of
[e] Equity Shares thereafter, along with other QIBidRirs.

Under-subscription belows[% of the QIB Portion, if any, from Mutual Fundspuld be included for allocation to the
remaining QIB Bidders on a proportionate basis. @aggregate Allotment to QIB Bidders shall not berenthan ]
Equity Shares.

d. ALLOTMENT TO ANCHOR INVESTOR (IF APPLICABLE)

a) Allocation of Equity Shares to Anchor Investorgha Anchor Investor Allocation Price will be at thiscretion of the Issuer,
in consultation with the Book Running Lead Managaihject to compliance with the following requirentse

i)
i)

ii)

not more than 60% of the QIB Portion will be alltazhto Anchor Investors;

one-third of the Anchor Investor Portion shall eserved for domestic Mutual Funds, subject to vBlids being
received from domestic Mutual Funds at or aboveptiime at which allocation is being done to othechor Investors;
and

allocation to Anchor Investors shall be on a disorary basis and subject to:
= a maximum number of two Anchor Investors for altimaup toZ 2 crores;

a minimum number of two Anchor Investors and maximuumber of 15 Anchor Investors for allocation ofren
thang 2 crores and up ® 25 crores subject to minimum allotmenof crores per such Anchor Investor; and

* in case of allocation above twenty five crore rigee minimum of 5 such investors and a maximum®&dch
investors for allocation up to twenty five crorge@s and an additional 10 such investors for ex@dytional twenty
five crore rupees or part thereof, shall be pegrdijtisubject to a minimum allotment of one croreergpper such
investor.

b) A physical book is prepared by the Registrar onlthsis of the Anchor Investor Application Formseiged from Anchor
Investors. Based on the physical book and at tkerelion of the Issuer, in consultation with theoBdRunning Lead
Manager, selected Anchor Investors will be senA&l@nd if required, a revised CAN.

c) Inthe event that the Issue Price is higher than ta Anchor Investor Allocation Price:
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d)

Anchor Investors will be sent a revised CAN witltine day of the Pricing Date indicating the numbieEquity Shares
allocated to such Anchor Investor and the pay-te der payment of the balance amount. Anchor Irorssare then required
to pay any additional amounts, being the differebetveen the Issue Price and the Anchor InvesttocAtion Price, as
indicated in the revised CAN within the pay-in degéerred to in the revised CAN. Thereafter, théo#hent Advice will be

issued to such Anchor Investors

In the event the Issue Price is lower than the Andr Investor Allocation Price:
Anchor Investors who have been Allotted Equity 8sawill directly receive Allotment Advice.
Basis of Allotment for QIBs (other than Anchor Investors) and Nlis in case of Over Subscribed Issue:

In the event of the Issue being Over-Subscribeal Jgsbuer may finalise the Basis of Allotment in saltation with the BSE
SME (The Designated Stock Exchange). The allocatiay be made in marketable lots on proportionatésbas set forth
hereunder:

a) The total number of Shares to be allocated to eatdgory as a whole shall be arrived at on a ptapte basis i.e.
the total number of Shares applied for in thatg@atg multiplied by the inverse of the oversubsdoiptratio (number of
Bidders in the category multiplied by number of &saapplied for).

b) The number of Shares to be allocated to the suittdsislders will be arrived at on a proportionatests in marketable
lots (i.e. Total number of Shares applied for ithte inverse of the over subscription ratio).

c) For Bids where the proportionate allotment works wuless than d] equity shares the allotment will be made as
follows:

» Each successful Bidder shall be allotted {quity shares; and

= The successful Bidder out of the total bidderstifiat category shall be determined by draw of lotstich a manner
that the total number of Shares allotted in thaégary is equal to the number of Shares workedasuper (b)
above.
d) If the proportionate allotment to a Bidder workg tma number that is not a multiple @f [equity shares, the Bidder
would be allotted Shares by rounding off to therasmultiple of ] equity shares subject to a minimum allotment of
[e] equity shares.

e) If the Shares allotted on a proportionate basiany category is more than the Shares allotted @éoBildders in that
category, the balance available Shares or allatahwll be first adjusted against any category,reitibe allotted
Shares are not sufficient for proportionate allattrte the successful Bidder in that category, thiafice Shares, if any,
remaining after such adjustment will be added sodhtegory comprising Bidder applying for the minimnumber of
Shares. If as a result of the process of roundffigocthe nearest multiple o] Equity Shares, results in the actual
allotment being higher than the shares offeredfitta allotment may be higher at the sole disoretdf the Board of
Directors, up to 110% of the size of the Issue Sigelcunder the Capital Structure mentioned in isft Red Herring
Prospectus.

Retail Individual Investor' means an investor wipplaes for shares of value of not more tR&,00,000/-Investors may
note that in case of over subscription allotmeiatldte on proportionate basis and will be finalizedonsultation with
BSE.

The Executive Director/ Managing Director of BSEhe Designated Stock Exchange in addition to Bookrithg Lead
Manager and Registrar to the Public Issue shatebponsible to ensure that the basis of allotnefihalized in a fair
and proper manner in accordance with the SEBI (ICR&julations.

Issuance of Allotment Advice

1) Upon approval of the Basis of Allotment by the @@sited Stock Exchange.
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2) On the basis of approved Basis of Allotment, tiseiés shall pass necessary corporate action tatédeithe allotment and credit
of equity shares. Bidders are advised to instiueir tDepository Participants to accept the Equitar®s that may be allotted to
them pursuant to the issue.

The Book Running Lead Manager or the Registrahé¢olssue will dispatch an Allotment Advice to thBidders who have been
allocated Equity Shares in the Issue. The dispat@klotment Advice shall be deemed a valid, birglend irrevocable contract
for the Allotment to such Bidder.

3) Issuer will make the allotment of the Equity Shaaesl initiate corporate action for credit of shar@ghe successful Bidders
Depository Account within 4 working days of thedussClosing date. The Issuer also ensures the @kslitares to the successful
Bidders Depository Account is completed within emarking Day from the date of allotment, after thwads are transferred from
ASBA Public Issue Account to Public Issue accoudrthe issuer.

Designated Date:

On the Designated date, the SCSBs shall trandferuhds represented by allocations of the Equiigr&s into Public Issue Account
with the Bankers to the Issue.

The Company will issue and dispatch letters oftalknt/ or letters of regret along with refund ordecredit the allotted securities to
the respective beneficiary accounts, if any withiperiod of 4 working days of the Bid/Issue Closibgte. The Company will
intimate the details of allotment of securitiesiepository immediately on allotment of securitiexder relevant provisions of the
Companies Act, 2013 or other applicable provisidireny

Instructions for Completing the Bid Cum Application Form

The Applications should be submitted on the présdtiBid Cum Application Form and in BLOCK LETTERSENGLISH only in
accordance with the instructions contained heraih ia the Bid Cum Application Form. Applicationstreo made are liable to be
rejected. Applications made using a third-partykbaccount or using third party UPI ID linked bardcaunt are liable to be rejected.
Bid Cum Application Forms should bear the stamphef Designated Intermediaries. ASBA Bid Cum Apgima Forms, which do
not bear the stamp of the Designated Intermedianiishe rejected.

SEBI, vide Circular No.CIR/CFD/14/2012 dated Octobd, 2012 has introduced an additional mechaniminfvestors to submit

Bid Cum Application Forms in public issues using #tock broker (broker) network of Stock Exchangésy may not be syndicate
members in an issue with effect from January 011320The list of Broker Centre is available on thebsgites of BSE i.e.

www.bseindia.comand NSE i.ewww.nseindia.comWith a view to broad base the reach of Inveshyrsubstantial, enhancing the
points for submission of applications, SEBI vided@lar No. CIR/CFD/POLICY CELL/11/2015 dated NoveenhlO, 2015 has

permitted Registrar to the Issue and Share Tramgjent and Depository Participants registered @EBI to accept the Bid Cum
Application Forms in Public Issue with effect fralanuary 01, 2016. The List of ETA and DPs cerfoesollecting the application

shall be disclosed is available on the websiteBSE i.e. www.bseindia.conand NSE i.ewww.nseindia.com

Bidder’'s Depository Account and Bank Details

Please note that, providing bank account detaidy Ro’s, Client ID and DP ID in the space providiedthe Bid Cum Application
Form is mandatory and applications that do notaiorguch details are liable to be rejected.

Bidders should note that on the basis of name @fBidders, Depository Participant's name, Depogitarticipant Identification
number and Beneficiary Account Number provided lgnt in the Bid Cum Application Form as entered ifite Stock Exchange
online system, the Registrar to the Issue will mbfeont the Depository the demographic detaildudig address, Bidders bank
account details, MICR code and occupation (hergnaéferred to as 'Demographic Details’). Thesm@gaphic Details would be
used for all correspondence with the Bidders inclgdnailing of the Allotment Advice. The Demogragplidetails given by Bidders
in the Bid Cum Application Form would not be used ény other purpose by the Registrar to the Issue.

By signing the Bid Cum Application Form, the Biddeould be deemed to have authorized the deposittwiprovide, upon request,
to the Registrar to the Issue, the required DenpidcaDetails as available on its records.

Submission of Bid Cum Application Form
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All Bid Cum Application Forms duly completed shalé submitted to the Designated Intermediaries. dfbeesaid intermediaries
shall, at the time of receipt of application, gima acknowledgement to investor, by giving the ceurbil or specifying the
application number to the investor, as a proof afilg accepted the Bid Cum Application Form, in gibgl or electronic mode,
respectively.

Communications

All future communications in connection with Ap@itlons made in this Issue should be addressedetdrégistrar to the Issue
quoting the full name of the sole or First Biddgid Cum Application Form number, Bidders Depositégcount Details, number of
Equity Shares applied for, date of Bid Cum Appligat Form, name and address of the Designated letiary where the
Application was submitted thereof and a copy ofabknowledgement slip.

Investors can contact the Compliance Officer orRlegistrar to the Issue in case of any pre-Issymst Issue related problems such
as non-receipt of letters of allotment, credit kdtéed shares in the respective beneficiary actmuatc.

Disposal of Application and Application Moneys andnterest in Case of Delay

The Company shall ensure the dispatch of Allotnaeivice, and give benefit to the beneficiary accawitih Depository Participants
and submit the documents pertaining to the Allotirterthe Stock Exchange within 2 (two) working dayfsdate of Allotment of
Equity Shares.

The Company shall use best efforts to ensure thateps for completion of the necessary formaditier listing and commencement
of trading at BSE SME where the Equity Shares aopgsed to be listed are taken within 3 (three)kimay days from Issue Closing
Date.

In accordance with the Companies Act, the requiremef the Stock Exchange and the SEBI Regulatitres,Company further
undertakes that:

1. Allotment and Listing of Equity Shares shall be madthin 3 (three) days of the Issue Closing Date;

2. Giving of Instructions for refund by unblocking afount via ASBA not later than 2(two) working dajsthe Issue Closing
Date, would be ensured; and

3. If such money is not repaid within prescribed tifreem the date our Company becomes liable to repdkien our Company and
every officer in default shall, on and from expaf/prescribed time, be liable to repay such appibcamoney, with interest as
prescribed under SEBI (ICDR) Regulations, the CamgmAct, 2013 and applicable law. Further, in adaace with Section 40
of the Companies Act, 2013, the Company and editeoin default may be punishable with fine andfoprisonment in such a
case.

Right to Reject Applications

In case of QIB Bidders, the Company in consultatigtih the Book Running Lead Manager may reject Aggtions provided that the
reasons for rejecting the same shall be providesutdh Bidder in writing. In case of Non-InstitutadrBidders, Retail Individual
Bidders who applied, the Company has a right tectefpplications based on technical grounds.

Impersonation

Attention of the Bidders is specifically drawn e tprovisions of sub-section (1) of Section 3thef@Gompanies Act, 2013 which is
reproduced below

“Any person who-

(a) Makes or abets making of an application in a fimtis name to a company for acquiring, or subsagiléam, its securities; or
(b) Makes or abets making of multiple applications woanpany in different names or in different combim@s of his name or
surname for acquiring or subscribing for its seitsj or
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(c) Otherwise induces directly or indirectly a compdnyallot, or register any transfer of, securitieshim, or to any other
person in a fictitious name, shall be liable fotiat under Section 447.”

Undertakings by Our Company

We undertake as follows:

1.

2.

10.

That the complaints received in respect of thedshall be attended expeditiously and satisfagtoril

That all steps will be taken for the completiontioé necessary formalities for listing and commersetinof trading on Stock
Exchange where the Equity Shares are proposedlisté@ within three working days from Issue Claesdate.

That the funds required for making refunds as pemtodes disclosed or dispatch of allotment adwiceegistered post or speed
post shall be made available to the Registrar dnadleSTransfer Agent to the Issue by our Company;

Where refunds (to the extent applicable) are mhadmigh electronic transfer of funds, a suitable gmmication shall be sent to
the applicant within two Working Days from the IssGlosing Date, giving details of the bank wheremds shall be credited
along with amount and expected date of electromditof refund;

That our Promoter ‘s contribution in full has ablgdbeen brought in;

That no further Issue of Equity Shares shall bearn#tithe Equity Shares Issued through the Prasiseare listed or until the
Application monies are refunded on account of ristinlg, undersubscription etc.;

That adequate arrangement shall be made to calle&pplications Supported by Blocked Amount whHilealizing the Basis of
Allotment;

If our Company does not proceed with the Issuer dfte Bid/Issue Opening Date but before allotmémn the reason thereof
shall be given as a public notice to be issuedbyGompany within two days of the Bid/Issue Closgte. The public notice
shall be issued in the same newspapers where thésgtre advertisements were published. The stockaexge on which the
Equity Shares are proposed to be listed shalllzsaformed promptly;

If our Company withdraws the Issue after the Bilils Closing Date, our Company shall be requirefilda fresh Draft Red
Herring Prospectus with the Stock exchange/RoC/SktBthe event our Company subsequently decidgsrdoeed with the
Issue;

If allotment is not made within the prescribed tiperiod under applicable law, the entire subsaiptimount received will be
refunded/ unblocked within the time prescribed urafgplicable law. If there is delay beyond the prieed time, our Company
shall pay interest prescribed under the Compan@s2813, the SEBI Regulations and applicable lamttie delayed period.

Utilization of Issue Proceeds

The Board of Directors of our Company certifiesttha

1)

2)

3)
4)

5)

All monies received out of the Issue shall be destlitransferred to a separate bank account dtherthe bank account referred
to in sub section (3) of Section 40 of the CompsuAiet 2013;

Details of all monies utilized out of the Issueeneéd above shall be disclosed and continue tasmdoded till the time any part
of the issue proceeds remains unutilized, undeapgmopriate head in our balance sheet of our coynpaticating the purpose
for which such monies have been utilized;

Details of all unutilized monies out of the Issii@ny shall be disclosed under the appropriateusgp head in the balance sheet
of our company indicating the form in which suchutiized monies have been invested and

Our Company shall comply with the requirements BBSListing Regulations, 2015 in relation to theaosure and monitoring
of the utilization of the proceeds of the Issue.

Our Company shall not have recourse to the Issaeeds until the approval for listing and tradirighee Equity Shares from
the Stock Exchange where listing is sought has beegived.
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6) The Book Running Lead Manager undertakes that dhgptaints or comments received in respect of teadshall be attended
by our Company expeditiously and satisfactorily.

Equity Shares in Dematerialized Form with NSDL or ADSL

To enable all shareholders of our Company to hae# shareholding in electronic form, the Compamg lsigned the following
tripartite agreements with the Depositories andRigistrar and Share Transfer Agent:

a) Tripartite Agreement dated August 03, 2023 betwd8DL, the Company and the Registrar to the Issue;
b) Tripartite Agreement dated August 03, 2023 betweB$L, the Company and the Registrar to the Issue;

The Company's equity shares bear an ISIN No.: INEB1016.
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURIT IES

Foreign investment in Indian securities is regulatierough the Industrial Policy, 1991 of the Goweemt of India and Foreign
Exchange Management Act, 1999 ("FEMA"). While timelustrial Policy, 1991 prescribes the limits and tonditions subject to
which foreign investment can be made in differattars of the Indian economy, FEMA regulates thecige manner in which such
investment may be made. Under the Industrial Pplizyess specifically restricted, foreign investinenfreely permitted in all
sectors of Indian economy up to any extent andowittany prior approvals, but the foreign inveswrequired to follow certain
prescribed procedures for making such investmemt. Jovernment bodies responsible for granting forémvestment approvals are
the Reserve Bank of India ("RBI") and Departmentliodustrial Policy and Promotion, Ministry of Comroe and Industry,
Government of India ("DIPP").

The Government of India has from time to time madécy pronouncements on FDI through press noteksmess releases. The
DPIIT issued the Consolidated Foreign Direct Inwesit Policy notified by the DPIIT File No. 5(2)/2DZDI Policy dated October
15, 2020, with effect from October 15, 2020 (théTRPolicy”), which consolidates and supersedespedivious press notes, press
releases and clarifications on FDI issued by thélDBr the DPIIT that were in force and effect prim October 15, 2020. The
Government of India proposes to update the coresliticircular on FDI Policy once every year anddfare, the FDI Policy will be
valid until the DPIIT issues an updated circular.

In terms of the FEMA NDI Rules, a person residemisiwle India may make investments into India, sttbje certain terms and
conditions, and provided that an entity of a cognivhich shares land border with India or the beiedfowner of an investment into
India who is situated in or is a citizen of anys@ountry, shall invest only with government ap@iov

The transfer of shares between an Indian residehtanon-resident does not require the prior aggrof/the RBI, provided that (i)

the activities of the investee company are underatitomatic route under the foreign direct investinpmlicy and transfer does not
attract the provisions of the Takeover Regulatigiisthe non-resident shareholding is within tleeteral limits under the FDI policy;

and (iii) the pricing is in accordance with thedglines prescribed by the SEBI / RBI.

Further, in accordance with Press Note No. 3 (28&fles), dated April 17, 2020 issued by the DPIh@ ¢he Foreign Exchange
Management (Non-debt Instruments) Amendment RU€20 which came into effect from April 22, 2020,yamvestment,
subscription, purchase or sale of equity instrusdnt entities of a country which shares land bondi¢h India or where the
beneficial owner of an investment into India isiated in or is a citizen of any such country (“Restd Investors”), will require prior
approval of the Government, as prescribed in thesGlidated FDI Policy and the FEMA Rules. Furthierthe event of transfer of
ownership of any existing or future foreign dirémtestment in an entity in India, directly or ingldtly, resulting in the beneficial
ownership falling within the aforesaid restrictigmirview, such subsequent change in the benefizisdership will also require
approval of the Government. Furthermore, on Ap2i] 2020, the Ministry of Finance, Government ofitnbas also made a similar
amendment to the FEMA Rules. Pursuant to the Foréikghange Management (Non-debt Instruments) (RoAmendment) Rules,
2020, a multilateral bank or fund, of which Inds&aa member, shall not be treated as an entitypafraicular country nor shall any
country be treated as the beneficial owner of thestments of such bank of fund in India. Each Brdthould seek independent legal
advice about its ability to participate in the Issin the event such prior approval of the Goveminod India is required, and such
approval has been obtained, the Bidder shall ingroar Company and the Registrar to the Issue itingrabout such approval along
with a copy thereof within the Issue Period.

As per the existing policy of the Government ofidOCBs cannot participate in this Issue and itcoedance with the extant FDI

guidelines on sectoral caps, pricing guidelines acamended by Reserve bank of India, from timtnte. Investors are advised to
confirm their eligibility under the relevant lawsfore investing and / or subsequent purchase ertsaisaction in the Equity Shares
of our Company. Investors will not offer, sell, gtg or transfer the Equity Shares of our Comparanipperson who is not eligible

under applicable laws, rules, regulations, guisgdinrOur Company, the Underwriter and their respeddirectors, officers, agents,

affiliates and representatives, as applicable, @aoe responsibility or liability for advising angvestor on whether such investor is
eligible to acquire Equity Shares of our Company.

Investment conditions/restrictions for overseas eittes

Under the current FDI Policy 2020, the maximum anioof Investment (sectoral cap) by foreign investomlan issuing entity is
composite unless it is explicitly provided otheravigicluding all types of foreign investments, dirand indirect, regardless of
whether it has been made for FDI, FPI, NRI/OCI, ELFVCI, Investment Vehicles and DRs under For&gohange Management.
(Non-debt Instruments) Rules, 2019. Any equity rddby a person resident outside India resultimnfrconversion of any debt
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instrument under any arrangement shall be reckaaddreign investment under the composite cap.

Portfolio Investment upto aggregate foreign invesitrievel of 49% or sectoral/statutory cap, whiards lower, will not be subject
to either Government approval or compliance of@@ttconditions, if such investment does not reisuttansfer of ownership and/or
control of Indian entities from resident Indianizéins to non-resident entities. Other foreign itwvests will be subject to conditions
of Government approval and compliance of sectavallitions as per FDI Policy. The total foreign istraent, direct and indirect, in
the issuing entity will not exceed the sectorallgtary cap.

Investment by FPIs under Portfolio Investment Schema (PIS)

With regards to purchase/sale of capital instrusi@fitan Indian company by an FPI under PIS thd tailling by each FPI or an
investor group as referred in SEBI (FPI) Regulatjd?014 shall not exceed 10% of the total paid-quitg capital on a fully diluted
basis or less than 10% of the paid-up value of e&cles of debentures or preference shares or sl@arants issued by an Indian
company and the total holdings of all FPIs put tbgeshall not exceed 24% of paid-up equity capitafully diluted basis or paid-up
value of each series of debentures or prefererar@sior share warrants. The said limit of 10% affb vill be called the individual
and aggregate limit, respectively. However, thisitliof 24 % may be increased up to sectoral capistey ceiling, as applicable, by
the Indian company concerned by passing a resalitjoits Board of Directors followed by passingaobpecial resolution to that
effect by its general body.

Investment by NRI or OCI on repatriation basis:

The purchase/sale of equity shares, debenturefgrgnee shares and share warrants issued by aanlmdimpany (hereinafter
referred to as "Capital Instruments") of a listedian company on a recognised stock exchange iia logl Non-Resident Indian
(NRI) or Overseas Citizen of India (OCI) on repation basis is allowed subject to certain condgiamder Foreign Exchange
Management (Non-debt Instruments) Rules, 2019.

The total holding by any individual NRI or OCI shabt exceed 5% of the total paid-up equity capiala fully diluted basis or
should not exceed 5% of the paid-up value of e&cles of debentures or preference shares or shamants issued by an Indian
company and the total holdings of all NRIs and O@istogether shall not exceed 10% of the totalljgi equity capital on a fully
diluted basis or shall not exceed 10% of the pgidwalue of each series of debentures or prefersheees or share warrants;
provided that the aggregate ceiling of 10% maydised to 24% if a special resolution to that efieqtassed by the general body of
the Indian company.

Investment by NRI or OCI on non-repatriation basis

As per current FDI Policy 2020, Foreign Exchangenitgement (Non-debt Instruments) Rules, 2019, Peethsale of Capital
Instruments or convertible notes or units or cdmition to the capital of an LLP by a NRI or OCI won- repatriation basis — will be
deemed to be domestic investment at par with thestment made by residents. This is further subjeatemittance channel
restrictions.

The Equity Shares have not been and will not bestexgd under the U.S. Securities Act of 1933,rasraled ("US Securities Act")

or any other state securities laws in the UnitexteStof America and may not be sold or offerediwithe United States of America,
or to, or for the account or benefit of "US Persasdefined in Regulation S of the U.S. Securifieg except pursuant to exemption
from, or in a transaction not subject to, the regtgon requirements of US Securities Act and ajgfile state securities laws.

Accordingly, the equity shares are being offered aald only outside the United States of Americamoffshore transaction in
reliance upon Regulation S under the US Securtsand the applicable laws of the jurisdiction whéhose offers and sale occur.

Further, no offer to the public (as defined und@e&tive 20003/71/EC, together with any amendmeaits) implementing measures
thereto, (the "Prospectus Directive") has beenithbe made in respect of the Issue in any memibateSf the European Economic
Area which has implemented the Prospectus Direatixeept for any such Issue made under exemptioaflable under the
Prospectus Directive, provided that no such Issadl sesult in a requirement to publish or suppletree prospectus pursuant to the
Prospectus Directive, in respect of the Issue.

Any forwarding, distribution or reproduction of shdocument in whole or in part may be unauthoris@iure to comply with this
directive may result in a violation of the SecwastiAct or the applicable laws of other jurisdicioAny investment decision should
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be made on the basis of the final terms and camditand the information contained in this Draft Ridring Prospectus.

The Equity Shares have not been and will not béstegd, listed or otherwise qualified in any oth@isdiction outside India and

may not be offered or sold, and Application may betmade by persons in any such jurisdiction, exsegompliance with the
applicable laws of such jurisdiction.

The above information is given for the benefit lné tApplicants. Our Company and the Book RunningdLi&nager are not liable
for any amendments or modification or changes iplieagble laws or regulations, which may occur after date of this Draft Red
Herring Prospectus. Applicants are advised to ntaké& independent investigations and ensure thatApplications are not in
violation of laws or regulations applicable to thand do not exceed the applicable limits undetates and regulations.
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SECTION IX - MAIN PROVISIONS OF ARTICLES OF ASSOCIA TION OF OUR COMPANY

Pursuant to Schedule | of the Companies Act, ardSiBBI (ICDR) Regulations, the main provisionshef Articles of Association
relating to voting rights, dividend, lien, forfeiy restrictions on transfer and Transmission ofiiggshares or debentures, their
consolidation or splitting are as provided belowadh provision below is numbered as per the corradpa article number in the
articles of association and defined terms hereimentne meaning given to them in the Articles obgission.

The following regulations comprised in the Articte#fsAssociation were adopted pursuant to the meisilspecial resolution passed
at the Extra Ordinary General Meeting held on Aug02, 2023. In substitution for, and to the entaxclusion of, the earlier
regulation comprised in the extant Articles of Asation of the Company.

INTERPRETATION

I 1. Inthese regulations-
b. “the Act” means the Companies Act, 2013,
c. “the seal” means the common seal of the company.

2. Unless the context otherwise requires, words oresgions contained in these regulations shall Hearsame
meaning as in the Act or any statutory modificatibereof in force at the date at which these regula become
binding on the company.

SHARE CAPITAL AND VARIATION OF RIGHTS

. 1. Subject to the provisions of the Act andgbé\rticles, the shares in the capital of the camgsall be under the control
of the Directors who may issue, allot or otherwilispose of the same or any of them to such persansuch
proportion and on such terms and conditions arfteedt a premium or at par and at such time asrteyfrom time to
time think fit.

2. i. Every person whose name is entered as a memblee iregjister of members shall be entitled to recwiigin
two months after incorporation, in case of subsgsbto the memorandum or after allotment or withire
month after the application for the registrationti@nsfer or transmission or within such other @eras the
conditions of issue shall be provided,-

a.one certificate for all his shares without paymefrdny charges; or
b.several certificates, each for one or more of h&gas, upon payment of twenty rupees for eachficatg after
the first.

ii. Every certificate shall be under the seal and spktify the shares to which it relates and theuarnpaid - up
thereon.

iii. In respect of any share or shares held jointlyderal persons, the company shall not be bounsisteei more
than one certificate, and delivery of a certifickde a share to one of several joint holders shallsufficient
delivery to all such holders.

3. i. If any share certificate be worn out, defaced, latgd or torn or if there be no further space aathck for
endorsement of transfer, then upon production amdesder thereof to the company, a new certificaty be
issued in lieu thereof, and if any certificatedstlor destroyed then upon proof thereof to thisfsation of the
company and on execution of such indemnity as thiepany deem adequate, a new certificate in lietetiie
shall be given. Every certificate under this Asicshall be issued on payment of twenty rupees é&ohe
certificate.

ii. The provisions of Articles (2) and (3) shall musatiutandis apply to debentures of the company.

4. Except as required by law, no person shall begrised by the company as holding any share uportrasy and the
company shall not be bound by, or be compellednyn way to recognise (even when having notice tHgrany
equitable, contingent, future or partial interestany share, or any interest in any fractional pam share, or (except
only as by these regulations or by law otherwisevigied) any other rights in respect of any shamepkan absolute
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right to the entirety thereof in the registeredden!

5. i The company may exercise the powers of paying casionis conferred by sub-section (6) of section 40,
provided that the rate per cent or the amount efctimmission paid or agreed to be paid shall beladied in
the manner required by that section and rules rtteeteunder.

. The rate or amount of the commission shall not eddée rate or amount prescribed in rules maderwsute
section (6) of section 40.

iii. The commission may be satisfied by the paymenashor the allotment of fully or partly paid shacepartly
in the one way and partly in the other.

6. i. If at any time the share capital is divided intffatient classes of shares, the rights attachedyakass (unless
otherwise provided by the terms of issue of theeshaf that class) may, subject to the provisidnseation 48,
and whether or not the company is being wound apjaiied with the consent in writing of the holdefshree-
fourths of the issued shares of that class, or thighsanction of a special resolution passed aparate meeting
of the holders of the shares of that class.

ii. To every such separate meeting, the provisionhi@de regulations relating to general meetings shathtis
mutandis apply, but so that the necessary quorwath Isé at least two persons holding at least oird-tif the
issued shares of the class in question.

7. The rights conferred upon the holders of the shafeany class issued with preferred or other sgitall not, unless
otherwise expressly provided by the terms of issuthe shares of that class, be deemed to be vhyi¢ke creation or
issue of further shares ranking pari-passu thehewit

8. Subject to the provisions of section 55, any pafee shares may, with the sanction of an ordiresglution, be issued
on the terms that they are to be redeemed on suofstand in such manner as the company beforessine iof the
shares may, by special resolution, determine.

LIEN

9. i. The company shall have a first and paramount lien
a. on every share (not being a fully paid share) afbmonies (whether presently payable or not) dalte payable
at a fixed time, in respect of that share; and
b. on all shares (not being fully paid shares) stagdigistered in the name of a single person, fomalnies
presently payable by him or his estate to the cawppa
Provided that the Board of directors may at anyetoleclare any share to be wholly or in part exefngoh the
provisions of this clause.

ii. The company’s lien, if any, on a share shall extendll dividends payable and bonuses declared fiom to
time in respect of such shares.

iii. That fully paid shares shall be free from all lend that in the case of partly paid shares thest&stien shall be
restricted to moneys called or payable at a fixee in respect of such shares.

10. The company may sell, in such manner as the Btbamés fit, any shares on which the company hasra Provided
that no sale shall be made-
a. unless a sum in respect of which the lien exispgésently payable; or
b. until the expiration of fourteen days after a netis writing stating and demanding payment of spatt of the
amount in respect of which the lien exists as ésently payable, has been given to the registeskeléhfor the
time being of the share or the person entitledetioelny reason of his death or insolvency.

11. i. To give effect to any such sale, the Board mayaigh some person to transfer the shares soldetputchaser
thereof
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12.

13.

14.

15.

16.

17.

18.

The purchaser shall be registered as the holdieashares comprised in any such transfer.

The purchaser shall not be bound to see to thécapiph of the purchase money, nor shall his titi¢he shares
be affected by any irregularity or invalidity inetfproceedings in reference to the sale.

The proceeds of the sale shall be received bydhgany and applied in payment of such part of theumt in
respect of which the lien exists as is presentijapte.

The residue, if any, shall, subject to a like lfensums not presently payable as existed uporshhees before
the sale, be paid to the person entitled to theeshat the date of the sale.

CALLS ON SHARES
The Board may, from time to time, make calls ugmmembers in respect of any monies unpaid on shaires
(whether on account of the nominal value of thereshar by way of premium) and not by the conditiofs

allotment thereof made payable at fixed times:

Provided that no call shall exceed one-fourth @ tlominal value of the share or be payable attless one
month from the date fixed for the payment of thet [areceding call.

Each member shall, subject to receiving at leasttéen days’ notice specifying the time or timed ptace of
payment, pay to the company, at the time or tinmespdace so specified, the amount called on hisesha

A call may be revoked or postponed at the discnaticthe Board.

That any amount paid up in advance of calls on gtlgre may carry interest but shall not in respleeteof
confer a right to dividend or to participate in fiio

A call shall be deemed to have been made at it when the resolution of the Board authorizingdhk was passed
and may be required to be paid by installments.

The joint holders of a share shall be jointly @ederally liable to pay all calls in respect théreo

If a sum called in respect of a share is not fafbre or on the day appointed for payment thernaf,person from
whom the sum is due shall pay interest thereon ftbenday appointed for payment thereof to the tmhectual
payment at ten per cent per annum or at such loatey if any, as the Board may determine.

The Board shall be at liberty to waive paymentmof auch interest wholly or in part.

Any sum which by the terms of issue of a share besopayable on allotment or at any fixed date, hdredn
account of the nominal value of the share or by wfagremium, shall, for the purposes of these ratiphs, be

deemed to be a call duly made and payable on the atawhich by the terms of issue such sum becomes

payable.

In case of non-payment of such sum, all the relepeovisions of these regulations as to paymeintefest and
expenses, forfeiture or otherwise shall apply esugh sum had become payable by virtue of a c&jl chade
and notified.

The Board -

a.

may, if it thinks fit, receive from any member Wil to advance the same, all or any part of theiesonncalled
and unpaid upon any shares held by him and

upon all or any of the monies so advanced, mayjil (v same would, but for such advance, becomsemity
payable) pay interest at such rate not exceedinigss the company in general meeting shall otherdisect,

twelve per cent per annum, as may be agreed upoveée the Board and the member paying the sum in

advance.
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19.

20.

21.

22.

23.

24.

25.

TRANSFER OF SHARES

The instrument of transfer of any share in the camypshall be executed by or on behalf of both thesferor
and transferee.

The transferor shall be deemed to remain a holfléteoshare until the name of the transferee isredtin the
register of members in respect thereof.

That a common form of transfer shall be used
The Board may, subject to the right of appeal coateby section 58 decline to register—
the transfer of a share, not being a fully paidsht a person of whom they do not approve; or

any transfer of shares on which the company haa |

The Board may decline to recognise any instruroétransfer unless—

a.
b.

C.

the instrument of transfer is in the form as pribsat in rules made under sub-section (1) of se@&n

the instrument of transfer is accompanied by theifizate of the shares to which itrelates, andhsoather
evidence as the Board may reasonably require to feright of the transferor to make the transéed

the instrument of transfer is in respect of onlg atass of shares.

That registration of transfer shall not be refusedthe ground of the transferor being either alongintly with any
other person or persons indebted to the Issuengmaecount whatsoever

On giving not less than seven days’ previous Botiit accordance with section 91 and rules madeetineier, the
registration of transfers may be suspended at sinods and for such periods as the Board may frone tio time
determine:

Provided that such registration shall not be sudpérior more than thirty days at any one time omfore than forty-
five days in the aggregate in any year.

TRANSMISSION OF SHARES

On the death of a member, the survivor or surviwengre the member was a joint holder, and his neenor
nominees or legal representatives where he wadeahsdder, shall be the only persons recognisedhiey
company as having any title to his interest inghares

Nothing in clause (i) shall release the estate déeeased joint holder from any liability in respetany share
which had been jointly held by him with other parso

That a common form of transmission shall be used

Any person becoming entitled to a share in consscpief the death or insolvency of a member maynigueh
evidence being produced as may from time to tinop@ry be required by the Board and subject asifegier
provided, elect, either-
a. to be registered himself as holder of the share; or
b. to make such transfer of the share as the deceasesblvent member could have made.

The Board shall, in either case, have the same tagthecline or suspend registration as it wouldehlaad, if the
deceased or insolvent member had transferred tire Slefore his death or insolvency.

If the person so becoming entitled shall electeéadyistered as holder of the share himself, hit dbkver or
send to the company a notice in writing signed iny $tating that he so elects.
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26.

27.

28.

29.

30.

31.

32.

ii. If the person aforesaid shall elect to transfersihare, he shall testify his election by executirigansfer of the
share.

iii. All the limitations, restrictions and provisions tfese regulations relating to the right to transfed the
registration of transfers of shares shall be appleto any such notice or transfer as aforesaitithe death or
insolvency of the member had not occurred and tiieaor transfer were a transfer signed by thahbes.

A person becoming entitled to a share by reasahefleath or insolvency of the holder shall bétledtto the same
dividends and other advantages to which he wouldntiéed if he were the registered holder of thare, except that he
shall not, before being registered as a membeespact of the share, be entitled in respect af éxercise any right
conferred by membership in relation to meetingthefcompany:

Provided that the Board may, at any time, giveagotequiring any such person to elect either teelgestered himself or
to transfer the share, and if the notice is not miead with within ninety days, the Board may thdtea withhold
payment of all dividends, bonuses or other monagabple in respect of the share, until the requirgmef the notice
have been complied with.

FORFEITURE OF SHARES

If a member fails to pay any call, or installmeifita call, on the day appointed for payment thertéed Board may, at
any time thereafter during such time as any parthef call or installment remains unpaid, serve Hcaoon him
requiring payment of so much of the call or insteght as is unpaid, together with any interest whiely have accrued.

The notice aforesaid shall-
a. name a further day (not being earlier than the rgxpi fourteen days from the date of service of tloéice) on
or before which the payment required by the nasde be made; and
b. state that, in the event of non-payment on or leefloe day so named, the shares in respect of wiécball was
made shall be liable to be forfeited.

If the requirements of any such notice as afodeage not complied with, any share in respect othvithe notice has
been given may, at any time thereafter, beforeptngment required by the notice has been made, beitéal by a
resolution of the Board to that effect.

i. A forfeited share may be sold or otherwise dispaxfesh such terms and in such manner as the Bbarkistfit.

ii. At any time before a sale or disposal as aforesh@Board may cancel the forfeiture on such temmi thinks
fit.

i. A person whose shares have been forfeited shadleceabe a member in respect of the forfeited shamet
shall, notwithstanding the forfeiture, remain lialtb pay to the company all monies which, at thte dd
forfeiture, were presently payable by him to thexpany in respect of the shares.

ii. The liability of such person shall cease if and whge company shall have received payment in fudlliosuch
monies in respect of the shares.

i. A duly verified declaration in writing that the daant is a director, the manager or the secretairythe
company, and that a share in the company has hdgrfatfeited on a date stated in the declaratgmall be
conclusive evidence of the facts therein stateagasnst all persons claiming to be entitled toshare;

ii. The company may receive the consideration, if ghyen for the share on any sale or disposal theaadfmay
execute a transfer of the share in favour of thegeto whom the share is sold or disposed of;

iii. The transferee shall thereupon be registered asolder of the share; and

iv. The transferee shall not be bound to see to thécafipn of the purchase money, if any, nor shaltitle to the
share be affected by any irregularity or invalidity the proceedings in reference to the forfeitisale or
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33.

34.

35.

36.

37.

38.

disposal of the share.

The provisions of these regulations as to forfeitshall apply in the case of non-payment of any sehich, by the
terms of issue of a share, becomes payable atd fimne, whether on account of the nominal valuthefshare or by
way of premium, as if the same had been payablérhye of a call duly made and notified.

ALTERATION OF CAPITAL

The company may, from time to time, by ordinargaletion increase the share capital by such surbetdivided into
shares of such amount, as may be specified iret@ution.

Subject to the provisions of section 61, the camgpaay, by ordinary resolution-

V.

consolidate and divide all or any of its share Ejinto shares of larger amount than its existihgres;

convert all or any of its fully paid-up shares istock, and reconvert that stock into fully paidsi@res of any
denomination;

sub-divide its existing shares or any of them islbares of smaller amount than is fixed by the memaum;
and

cancel any shares which, at the date of the paséithge resolution, have not been taken or agredxbttaken by
any person.

Permission for sub-division/ consolidation of shegetificates

Where shares are converted into stock,—

the holders of stock may transfer the same or amythereof in the same manner as, and subjetteteame
regulations under which, the shares from which s$teck arose might before the conversion have been
transferred, or as near thereto as circumstancaei:ad

Provided that the Board may, from time to time,tfie minimum amount of stock transferable, so, hanethat
such minimum shall not exceed the nominal amoutit@shares from which the stock arose.

the holders of stock shall, according to the amairgtock held by them, have the same rights, leges and
advantages as regards dividends, voting at meedihtjge company,and other matters, as if they tiedshares
from which the stock arose; but no such privilegadvantage (except participation in the divideadd profits
of the company and in the assets on winding upl) beaconferred by an amount of stock which woudd, rif
existing in shares, have conferred that privilegadvantage.

such of the regulations of the company as are egigle to paid-up shares shall apply to stock aedwtards
“share” and “shareholder” in those regulations lsinalude “stock” and “stock-holder” respectively.

The company may, by special resolution, reducenyn manner and with, and subject to, any incidemhaised and
consent required by law-

it share capital;
any capital redemption reserve account; or
any share premium account.

CAPITALISATION OF PROFITS

The company in general meeting may, upon the rezamdation of the Board, resolve-

that it is desirable to capitalise any part of #mount for the time being standing to the crediboy of the
company’s reserve accounts, or to the credit gfgihafit and loss account, or otherwise availabledistribution;
and

that such sum be accordingly set free for distilouin the manner specified in clause (i) amortgst members
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who would have been entitled thereto, if distrilouby way of dividend and in the same proportions.

iii. The sum aforesaid shall not be paid in cash but Beaapplied, subject to the provision containedlause (iii),
either in or towards-
a. paying up any amounts for the time being unpaidmyshares held by such members respectively;
b. paying up in full, unissued shares of the companlye allotted and distributed, credited as fullidpap, to and
amongst such members in the proportions aforesaid,;
c. partly in the way specified in sub-clause (A) amdtly in that specified in sub-clause (B);

iv. A securities premium account and a capital redemptserve account may, for the purposes of tigalagion,
be applied in the paying up of unissued sharegtissued to members of the company as fully pamibshares;

v. The Board shall give effect to the resolution pdgsethe company in pursuance of this regulation.

39. i.  Whenever such a resolution as aforesaid shall haga passed, the Board shall-
a. make all appropriations and applications of theiwviddd profits resolved to be capitalised theredng all
b. allotments and issues of fully paid shares if amd
c. generally do all acts and things required to gifect thereto.

i. The Board shall have power-
a. to make such provisions, by the issue of fractiaretificates or by payment in cash or otherwisedtas
thinks fit, for the case of shares becoming distable in fractions; and
b. to authorise any person to enter, on behalf oft@lmembers entitled thereto, into an agreemeitit thie
company providing for the allotment to them respety, credited as fully paid-up, of any furtherasbs to
which they may be entitled upon such capitalisatimmas the case may require, for the payment by th
company on their behalf, by the application thewttheir respective proportions of profits resalte be
capitalised, of the amount or any part of the an®uemaining unpaid on their existing shares;
iii.  Any agreement made under such authority shall feetéfe and binding on such members
BUY-BACK OF SHARES
40. Notwithstanding anything contained in these aicbut subject to the provisions of sections 68Gaand any other

applicable provision of the Act or any other law foe time being in force, the company may purclitssewn shares or
other specified securities.

GENERAL MEETINGS
41. All general meetings other than annual generatimgshall be called extraordinary general meeting.
42. i. The Board may, whenever it thinks fit, call an estdinary general meeting.
ii. If at any time directors capable of acting who swéficient in number to form a quorum are not wittindia,
any director or any two members of the company oalyan extraordinary general meeting in the saraamar,
as nearly as possible, as that in which such aingeetay be called by the Board.

PROCEEDINGS AT GENERAL MEETINGS

43. i. No business shall be transacted at any generalngagtless a quorum of members is present at the wWhen
the meeting proceeds to business.

ii. Save as otherwise provided herein, the quorumhfogeneral meetings shall be as provided in se&fdn
44, The chairperson, if any, of the Board shall presid Chairperson at every general meeting of thgaay.

45. If there is no such Chairperson, or if he is naspnt within fifteen minutes after the time appaihfor holding the
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46.

47.

48.

49.

50.

51.

52.

53.

54.

meeting or is unwilling to act as chairperson @& theeting, the directors present shall elect ortbedf members to be
Chairperson of the meeting.

If at any meeting no director is willing to act @kairperson or if no director is present withifteen minutes after the
time appointed for holding the meeting, the memipeesent shall choose one of their members to laér@drson of the
meeting.

ADJOURNMENT OF MEETING

i. The Chairperson may, with the consent of any mgettrwhich a quorum is present, and shall, if seaied by
the meeting, adjourn the meeting from time to tamd from place to place.

ii. No business shall be transacted at any adjournedimgeother than the business left unfinished atrtteeting
from which the adjournment took place.

iii. When a meeting is adjourned for thirty days or mowaice of the adjourned meeting shall be giveinahe
case of an original meeting.

iv. Save as aforesaid, and as provided in section @8 0Act, it shall not be necessary to give antiagoof an
adjournment or of the business to be transactad atljourned meeting.

VOTING RIGHTS

Subject to any rights or restrictions for the tibeng attached to any class or classes of shares,
i. on a show of hands, every member present in pefsalhhave one vote;

ii. and on a poll, the voting rights of members shalirbproportion to his share in the paid-up eqgshgre capital
of the company.

iii. That option or right to call of shares shall notdieen to any person except with the sanction eflgsuer in
general meetings

A member may exercise his vote at a meeting bstreleic means in accordance with section 108 aadl sbte only
once.

i. In the case of joint holders, the vote of the semibo tenders a vote, whether in person or by prekall be
accepted to the exclusion of the votes of the gthiet holders.

ii. For this purpose, seniority shall be determinedhigyorder in which the names stand in the regafterembers.

A member of unsound mind, or in respect of whonoater has been made by any court having jurisdidi lunacy,
may vote, whether on a show of hands or on a pglhis committee or other legal guardian, and armhsommittee or
guardian may, on a poll, vote by proxy.

Any business other than that upon which a poll iesn demanded maybe proceeded with, pending kivegtaf the
poll.

No member shall be entitled to vote at any genexating unless all calls or other sums preserajaple by him in
respect of shares in the company have been paid

i. No objection shall be raised to the qualificatidnaoy voter except at the meeting or adjourned imgedt
which the vote objected to is given or tendered, ewery vote not disallowed at such meeting staNdlid for
all purposes.

ii. Any such objection made in due time shall be refémo the Chairperson of the meeting, whose detisiall
be final and conclusive.
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55.

56.

57.

58.

59.

60.

61.

62.

63.

64.

PROXY

The instrument appointing a proxy and the poweattdrney or other authority, if any, under whithsi signed or a
notarised copy of that power or authority, shalldeposited at the registered office of the compawtyless than 48
hours before the time for holding the meeting ojoached meeting at which the person named in tls¢riment
proposes to vote, or, in the case of a poll, &g than 24 hours before the time appointed fotakiag of the poll; and
in default the instrument of proxy shall not beatesl as valid.

An instrument appointing a proxy shall be in tbenf as prescribed in the rules made under sec@én 1

A vote given in accordance with the terms of astrimment of proxy shall be valid, notwithstandihg fprevious death
or insanity of the principal or the revocation bétproxy or of the authority under which the prevgs executed, or the
transfer of the shares in respect of which the pisxiven:

Provided that no intimation in writing of such degainsanity, revocation or transfer shall have bemeived by the
company at its office before the commencement @ftleeting or adjourned meeting at which the prexysed.

BOARD OF DIRECTORS

The number of the directors and the names ofitkedirectors shall be determined in writing by tsubscribers of the
memorandum or a majority of them. The following #ire First Directors of the Company:

1. Kashyap Pravin Mody

2. Pravinchandra Vrajlal Mody

The remuneration of the directors shall, in soafit consists of a monthly payment, be deemexttoue from day-to-
day.

In addition to the remuneration payable to thempunsuance of the Act, the directors may be paidralielling, hotel
and other expenses properly incurred by them-
e in attending and returning from meetings of the iBlaaf Directors or any committee thereof or genemaktings
of the company; or
e in connection with the business of the company.

The Board may pay all expenses incurred in getiingnd registering the company.

The company may exercise the powers conferred lmnsection 88 with regard to the keeping of aiipn register; and
the Board may (subject to the provisions of thatisa) make and vary such regulations as it maykttit respecting

the keeping of any such register.

All cheques, promissory notes, drafts, hundids lwf exchange and other negotiable instrumentd, ainreceipts for

monies paid to the company, shall be signed, drawcepted, endorsed, or otherwise executed, asatteemay be, by
such person and in such manner as the Board shalltime to time by resolution determine.

Every director present at any meeting of the Baardf a committee thereof shall sign his name lioak to be kept for
that purpose.

i. Subject to the provisions of section 149, the Baslidll have power at any time, and from time toetino
appoint a person as an additional director, pravithe number of the directors and additional doectogether
shall not at any time exceed the maximum strerg#dffor the Board by the articles.

ii. Such person shall hold office only up to the ddtthe next annual general meeting of the companysball be
eligible for appointment by the company as a doeat that meeting subject to the provisions ofAke

PROCEEDINGS OF THE BOARD
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65. The Board of Directors may meet for the conducbusiness, adjourn and otherwise regulate its mggtias it thinks
fit.

A director may, and the manager or secretary omedaisition of a director shall, at any time, suoma meeting of the
Board.

66. i. Save as otherwise expressly provided in the Aatstions arising at any meeting of the Board shaltiécided
by a majority of votes.

ii. In case of an equality of votes, the ChairpersathefBoard, if any, shall have a second or casting.

67. The continuing directors may act notwithstandimy aacancy in the Board; but, if and so long adrthember is
reduced below the quorum fixed by the Act for a timgeof the Board, the continuing directors or digr may act for
the purpose of increasing the number of direciothat fixed for the quorum, or of summoning a gahmeeting of the
company, but for no other purpose.

68. i. The Board may elect a Chairperson of its meetimgscetermine the period for which he is to holdoetf

ii. If no such Chairperson is elected, or if at any tingethe Chairperson is not present within five otes after the
time appointed for holding the meeting, the diresforesent may choose one of their number to bégraon
of the meeting.

69. i. The Board may, subject to the provisions of the, Metegate any of its powers to committees comgjsti such
member or members of its body as it thinks fit.

ii. Any committee so formed shall, in the exercisehaf powers so delegated, conform to any regulatizaismay
be imposed on it by the Board.

70. i. A committee may elect a Chairperson of its meetings

ii. If no such Chairperson is elected, or if at any tingethe 72 Chairperson is not present within fiviautes after
the time appointed for holding the meeting, the fnera present may choose one of their members to be
Chairperson of the meeting.

71. i. A committee may meet and adjourn as it thinks fit.

ii. Questions arising at any meeting of a committed! $leadetermined by a majority of votes of the mensb
present, and in case of an equality of votes, therBerson shall have a second or casting vote.

72. All acts done in any meeting of the Board or ofa@nmittee thereof or by any person acting as actdire shall,
notwithstanding that it may be afterwards discoslareat there was some defect in the appointmeangfone or more
of such directors or of any person acting as aédesr that they or any of them were disqualifibd, as valid as if
every such director or such person had been dydgiafed and was qualified to be a director.

73. Save as otherwise expressly provided in the Apgsalution in writing, signed by all the membefgshe Board or of a
committee thereof, for the time being entitled éoaive notice of a meeting of the Board or commijtshall be valid
and effective as if it had been passed at a meefittye Board or committee, duly convened and held.

CHIEF EXECUTIVE OFFICER, MANAGER, COMPANY SECRETARY OR
CHIEF FINANCIAL OFFICER

74. Subject to the provisions of the Act,

i. A chief executive officer, manager, company secyeta chief financial officer may be appointed InetBoard
for such term, at such remuneration and upon sactitons as it may think fit; and any chief exéeetofficer,
manager, company secretary or chief financial effo appointed may be removed by means of a tesolof
the Board;
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75.

76.

77.

78.

79.

80.

81.

82.

ii. A director may be appointed as chief executiveceffi manager, company secretary or chief finamtfaler

A provision of the Act or these regulations remgror authorising a thing to be done by or to eeabor and chief
executive officer, manager, company secretary @fdmancial officer shall not be satisfied by liging done by or to
the same person acting both as director and asg, mlace of, chief executive officer, manager, camp secretary or
chief financial officer.

THE SEAL
i. The Board shall provide for the safe custody ofdbal.

i. The seal of the company shall not be affixed to msgrument except by the authority of a resolutidrthe
Board or of a committee of the Board authorisedt liry that behalf, and except in the presence déast two
directors and of the secretary or such other peasothe Board may appoint for the purpose; andetiws
directors and the secretary or other person afofestzall sign every instrument to which the sealttod
company is so affixed in their presence.

DIVIDENDS AND RESERVE

The company in general meeting may declare diddehut no dividend shall exceed the amount recamdex by the
Board.

Subject to the provisions of section 123, the Boaay from time to time pay to the members sucérimt dividends as
appear to it to be justified by the profits of tmmpany.

i. The Board may, before recommending any dividendasiele out of the profits of the company such sami
thinks fit as a reserve or reserves which shalthatdiscretion of the Board, be applicable for anypose to
which the profits of the company may be properlplega, including provision for meeting contingergiar for
equalizing dividends; and pending such applicatimay, at the like discretion, either be employedhia
business of the company or be invested in suchstments (other than shares of the company) as tlaedB
may, from time to time, thinks fit.

i. The Board may also carry forward any profits whicimay consider necessary not to divide, withoutirsg
them aside as a reserve.

i. Subject to the rights of persons, if any, entitledhares with special rights as to dividendsdafidends shall
be declared and paid according to the amounts gra@tedited as paid on the shares in respect whéneo
dividend is paid, but if and so long as nothingasd upon any of the shares in the company, diddenay be
declared and paid according to the amounts oftihees.

i. No amount paid or credited as paid on a share Vraxe of calls shall be treated for the purposethisf
regulation as paid on the share.

iii.  All dividends shall be apportioned and paid projpotely to the amounts paid or credited as paithershares
during any portion or portions of the period inpest of which the dividend is paid; but if any shés issued
on terms providing that it shall rank for dividead from a particular date such share shall ranklifiadend
accordingly. That there shall be no forfeiture n€laimed dividends before the claim becomes baryedw.

The Board may deduct from any dividend payablanp member all sums of money, if any, presentlyapéey by him to
the company on account of calls or otherwise iati@h to the shares of the company.

i. Any dividend, interest or other monies payable asttin respect of shares may be paid by chequeanamt
sent through the post directed to the registerettesd of the holder or, in the case of joint haddeo the
registered address of that one of the joint holagrs is first named on the register of memberstoosuch
person and to such address as the holder or joidets may in writing direct.
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i. Every such cheque or warrant shall be made payalttee order of the person to whom it is sent.

83. Any one of two or more joint holders of a shareyrgave effective receipts for any dividends, borsuse other monies
payable in respect of such share.

84. Notice of any dividend that may have been declaftedl be given to the persons entitled to shageeth in the manner
mentioned in the Act.

85. No dividend shall bear interest against the compan
ACCOUNTS

86. i. The Board shall from time to time determine whetled to what extent and at what times and placésiader
what conditions or regulations, the accounts anukbmf the company, or any of them, shall be opethé
inspection of members not being directors.

i. No member (not being a director) shall have anitrigf inspecting any account or book or documenthef
company except as conferred by law or authoriseth&Board or by the company in general meeting.

WINDING UP

87. Subject to the provisions of Chapter XX of the Aot rules made thereunder-
i. If the company shall be wound up, the liquidatorymaith the sanction of a special resolution of teenpany
and any other sanction required by the Act, diadeongst the members, in specie or kind, the whokeng
part of the assets of the company, whether thely abwsist of property of the same kind or not.

ii. Forthe purpose aforesaid, the liquidator may seh value as he deems fair upon any property t\ided as
aforesaid and may determine how such division dhallcarried out as between the members or different
classes of members.

iii.  The liguidator may, with the like sanction, vest thhole or any part of such assets in trustees spoh trusts
for the benefit of the contributories if he consgl@ecessary, but so that no member shall be ctedpe
accept any shares or other securities whereon iharey liability.

INDEMNITY
88. Every officer of the company shall be indemnifaagt of the assets of the company against any iigliicurred by him

in defending any proceedings, whether civil or éniah in which judgment is given in his favour or which he is
acquitted or in which relief is granted to him I tcourt or the Tribunal.
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SECTION IX — OTHER INFORMATION

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The following contracts (not being contracts erdeardo in the ordinary course of business carriedy the Company or entered into
more than two years before the date of this Draff Rerring Prospectus) which are or may be deensdrial have been entered or
to be entered into by the Company which are or haydeemed material will be attached to the copyhef Red Herring
Prospectus/Prospectus, delivered to the Regisfr&@ompanies, for filing. Copies of the abovementidrcontracts and also the
documents for inspection referred to hereunder, beanspected at the Registered Office betweenrhOand 5 p.m. on all Working
Days from the date of this Red Herring Prospectis the Bid/ Issue Closing Date.

Material Contracts

wnN

© N G A

Issue Agreement dated October 27, 2023 betwee@G@mpany and the Book Running Lead Manager to theels

Registrar Agreement dated October 27, 2023 exehgtdeen our Company and the Registrar to the Issue

Banker to the Issue Agreement datedl #mong our Company, Book Running Lead Manager.kBato the Issue and the
Registrar to the Issue.

Syndicate Agreement dateel][among our Company, the BRLM and Syndicate Member.

Market Making Agreement dated February 08, 2024beh our Company, Book Running Lead Manager ank&lidlaker.
Underwriting Agreement dated February 08, 2024 betwour Company, Book Running Lead Manager and hrder.
Tripartite Agreement dated August 03, 2023 amongN[Ohe Company and the Registrar to the Issue.

Tripartite Agreement dated August 03, 2023 amon@CRhe Company and the Registrar to the Issue.

Material Documents

N

10.

11.

12.
13.

Certified copies of the Memorandum and Article\ebociation of the Company as amended.

Certificate of Incorporation dated October 25, 28&ted by the Registrar of Companies, Maharaskiuajbai.

Fresh Certificate of Incorporation Consequent ugomversion from Private Company to Public Compaated August 28,
2023 issued by Registrar of Companies, Maharasttiapbai.

Copy of the Board Resolution datédgust 28, 2023 authorizing the Issue and othaitedl matters.

Copy of Shareholder’s Resolution dafadjust 30, 2023 authorizing the Issue and othetedl matters.

Copies of Audited Financial Statements of our Comypfor the stub period ended December 31, 2023fanthe financial
years ended March 31, 2023, 2022 and 2021.

Statutory Auditors Report dated January 29, 202therRestated Financial Statements for the stulbgended December 31,
2023 and for the financial years ended March 32320022 and 2021.

Copy of the Statement of Tax Benefits dated JanR@ry024 from the Statutory Auditor.

Certificate on KPI's issued by Statutory AuditotethJanuary 29, 2024.

Consents of the Book Running Lead Manager to theelsLegal Advisor to the Issue, Registrar to #sué, Market Maker,
Underwriter, Banker to the Issue/ Sponsor BankiuBiay Auditor of the Company, Bankers to our CompaDirectors,
Promoters, Company Secretary and Compliance Offeoat Chief Financial Officer, as referred to, ireithrespective
capacities.

Board Resolution dated February 14, 2024 for amdro¥ Draft Red Herring Prospectus and datefdfpr approval of Red
Herring Prospectus and dateq for approval of Prospectus.

Due Diligence Certificate from Book Running Leaddager to the Issue dated February 14, 2024.

In-principle Approval from BSE vide letter datee] [to use the name of BSE in the Prospectus fangsbf Equity Shares on
BSE SME (SME Platform) of the BSE Limited.
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DECLARATION

| certify and declare that all relevant provisiafsthe Companies Act, 2013 and the rules, reguiatiand guidelines issued by the
Government of India or the regulations or guidddingsued by SEBI, established under section 3 efScurities and Exchange
Board of India Act, 1992, as the case may be, haem complied with and no statement made in thigtRed Herring Prospectus is
contrary to the provisions of the Companies Acg Becurities Contracts (Regulation) Act, 1956, meraded, the Securities and
Exchange Board of India Act, 1992, as amended®rules, regulations or guidelines issued thereyradethe case may be. | further
certify that all the statements in this Draft Reerkhg Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY::

Name and Designation Signature
Kashyap Pravin Mody

Chairman & Managing Director Sd/-
DIN: 01717036

Date: February 14, 2024
Place: Thane, Maharashtra
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DECLARATION

| certify and declare that all relevant provisiafsthe Companies Act, 2013 and the rules, reguiatiand guidelines issued by the
Government of India or the regulations or guidddingsued by SEBI, established under section 3 efScurities and Exchange
Board of India Act, 1992, as the case may be, haem complied with and no statement made in thigtRed Herring Prospectus is
contrary to the provisions of the Companies Acg Becurities Contracts (Regulation) Act, 1956, meraded, the Securities and
Exchange Board of India Act, 1992, as amended®rules, regulations or guidelines issued thereyradethe case may be. | further
certify that all the statements in this Draft Reerkhg Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY::

Name and Designation Signature
Hemanshu Kantilal Batavia

Whole Time Director & CFO Sd/-
DIN: 05118012

Date: February 14, 2024
Place: Thane, Maharashtra
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DECLARATION

| certify and declare that all relevant provisiafsthe Companies Act, 2013 and the rules, reguiatiand guidelines issued by the
Government of India or the regulations or guidddingsued by SEBI, established under section 3 efScurities and Exchange
Board of India Act, 1992, as the case may be, haem complied with and no statement made in thigtRed Herring Prospectus is
contrary to the provisions of the Companies Acg Becurities Contracts (Regulation) Act, 1956, meraled, the Securities and
Exchange Board of India Act, 1992, as amended®rules, regulations or guidelines issued thereyradethe case may be. | further
certify that all the statements in this Draft Reerkhg Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY::

Name and Designation Signature
Ajay Somabhai Mehta

Non-Executive Director Sd/-
DIN: 06892345

Date: February 14, 2024
Place: Thane, Maharashtra
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DECLARATION

| certify and declare that all relevant provisiafsthe Companies Act, 2013 and the rules, reguiatiand guidelines issued by the
Government of India or the regulations or guiddingsued by SEBI, established under section 3 efScurities and Exchange
Board of India Act, 1992, as the case may be, haem complied with and no statement made in thigtRed Herring Prospectus is
contrary to the provisions of the Companies Acg Becurities Contracts (Regulation) Act, 1956, meraded, the Securities and
Exchange Board of India Act, 1992, as amended®rules, regulations or guidelines issued thereyradethe case may be. | further
certify that all the statements in this Draft Reerkhg Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY::

Name and Designation Signature
Gaurav Maheshwari

Independent Director Sd/-
DIN: 10252288

Date: February 14, 2024
Place: Thane, Maharashtra
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DECLARATION

| certify and declare that all relevant provisiafsthe Companies Act, 2013 and the rules, reguiatiand guidelines issued by the
Government of India or the regulations or guidddingsued by SEBI, established under section 3 efScurities and Exchange
Board of India Act, 1992, as the case may be, haem complied with and no statement made in thigtRed Herring Prospectus is
contrary to the provisions of the Companies Acg Becurities Contracts (Regulation) Act, 1956, meraded, the Securities and
Exchange Board of India Act, 1992, as amendedrules, regulations or guidelines issued thereyradethe case may be. | further
certify that all the statements in this Draft Reerkhg Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY::

Name and Designation Signature
Anamika Ajmera

Independent Director Sd/-
DIN: 09748907

Date: February 14, 2024
Place: Thane, Maharashtra
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DECLARATION

| certify and declare that all relevant provisiafsthe Companies Act, 2013 and the rules, reguiatiand guidelines issued by the
Government of India or the regulations or guiddingsued by SEBI, established under section 3 efScurities and Exchange
Board of India Act, 1992, as the case may be, haem complied with and no statement made in thigtRed Herring Prospectus is
contrary to the provisions of the Companies Acg Becurities Contracts (Regulation) Act, 1956, meraded, the Securities and
Exchange Board of India Act, 1992, as amendederules, regulations or guidelines issued thereyradethe case may be. | further
certify that all the statements in this Draft Reertihg Prospectus are true and correct.

SIGNED BY THE COMPANY SECRETARY OF OUR COMPANY:

Name and Designation Signature
Krishna Rathi

Company Secretary & Compliance officer Sd/-
M. No.: A64330

Date: February 14, 2024
Place: Thane, Maharashtra
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