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SECTION | — GENERAL

DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and abatiens which, unless the context otherwise indisair implies, shall have the
meaning as provided below. References to any &isl| act, regulation, rule, guideline or polichal be to such legislation, act,
regulation, rule, guideline or policy, as amendedpplemented or re-enacted from time to time, andraference to a statutory
provision shall include any subordinate legislatimade from time to time under that provision.

The words and expressions used in this Prospectusdh defined herein, shall have, to the extepliagble, the meaning ascribed
to such terms under the Companies Act, 2013, tHel SEDR) Regulations, 2018, the Securities CortgaRegulation Act,
1956(“SCRA"), the Depositories Act or the rules amdulations made there under.

Notwithstanding the foregoing, terms used in thetiees “Statement of Special Tax Benefits”, “Financial Indrmation of the
Company” and “Main Provisions of the Articles of Associationbn page 81, 13@&nd247 respectively, shall have the meaning
ascribed to such terms in such sections.

General Terms

Term

Description

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

Hemant Surgical Industries Limited, a Company ipooated in India under the Compan
Act, 1956 having its registered office at 502, Bloor, Ecstacy Business Park, Co-
Society Limited, J.S.D. Road, Mulund (West), Mumbai00 080, India

“We”, uusn and uoura

Unless the context otherwise indicates or implers to our Compal

you”, “your” or “yours”

Investors in this Issi

Company related and Conventional terms

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

Audit Committe:

The Audit Committee of our Board constituted in @dance with Sectioll77 of the
Companies Act and as described in the chapted tfiBur Managemerit beginning on
page 11f this Prospectus.

Auditors/ Statutory Auditor

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

Bankers tcour Compan

Bank of Barod

Board of Directors/ the Board/ o
Board

The Board of Directors of our Company, includinbdally constituted Committees there
For further details of our Directors, please refersection titled“Our Management”
beginning on page 11§ this Prospectus.

Chief Financial Officer/ CF(

The Chief Financial Officer of our Company be Kaushik Hanskumar Sh

CIN

Corporate Identification Number beilU33110MH1989PLC0511:

CompanieAct/ Act

The Companies Act, 2013 and amendments theretemmtdhile Companies Act 1956
applicable.

Company Secretary ai| The Company Secretary & Compliance Officer of owmpany beincMeenal Ajmere
Compliance Officer (Membership No. F10965)
Deposiories A depository registered with SEBI under the Semsitand Exchange Board of Inc

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

National Securities Depository Limited (NSDL) an@r@al Depository Services (Indi
Limited (CDSL).

Depositories Ac

The Depositories Act, 1996, as amended from tinterte

DIN

Directors Identification Numbe

Director(s)/ our Directol

The Director(s) of our Company, unless otherwisecsjgd. For details of our Director:
see"Our Management” on page 116f this Prospectus.

DP/ Depository Participa

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

DP ID

Depository'sParticipant’s Identity Numb

Equity Shareholders/ Shareholc

Persons/ Entities holding Equity Shares of our Camy

Equity Share

Equity Shares of the Company of face valuz 10+ each unless otherwise specified in

context thereof.




Term

Description

Executive Director:

An Executive Director of our Company, as appoirfteth time to time

Fugitive economic offende

Shall mean an individual who is declared a fugie®nomic offender under section 12
the Fugitive Economic Offenders Act, 2018 (17 o18p

GIR Numbe

General Index Registry Numb

Group Compan

Such Companies as are included in the Chapted “Our Group Companies beginning
on page 200f this Prospectus

HNI High Net worthindividual
HUF Hindu Undivided Famil
IBC The Insolvency and Bankruptcy Code, 2

Independent Direct

An Independent Director as defined under Sectid2¢f the Companies Act, 2013 anc
defined under the Listing Regulations. For detaik®e section tittedOur Management”
on page 119f this Prospectus.

ISIN International Securities Identification Number tis case beinINEOGY10102¢
IT Act The Income Tax Act, 1961 as amendill date
JV/ Joint Venture A commercial enterprise undertaken jointly by twonwore parties which otherwise ret;

their distinct identities.

Key Management Personnel/ Kl

Key Management Personnel of our Company in ternRegulation 2(1)(bb) cthe SEBI
Regulations, Section 2(51) of the Companies Act2For details, see section titf&dur
Management”on page 119f this Prospectus.

LLP

Limited Liability Partnership incorporated undeniifed Liability Partnership Act, 200

MOA/ Memorandum
Memorandum of Association

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

Materiality Policy

The policy adopted by our Board cJanuary 04, 202¥or identification of Grouf
Companies, material outstanding litigation and malteoutstanding dues to creditof
pursuant to the disclosure requirements under Bl ICDR) Regulations, 2018 4
amended from time to time.

w0

Nomination and Remuneratit

Committee

The nomination and remuneration committee of ousrBaonstituted in accordance w
Section 178 of the Companies Act, 2013 as describedhe chapter titled‘Our
Management”beginning on page 119 this Prospectus.

Non-Executive Directc

The nor-executive directors (other than the Independeneddars) of our Company
terms of the Companies Act, and the rules thereurkde details, see section titlé@ur
Management”on page 1198f this Prospectus.

NRIs/ Nor-Resident Indiar

A person resident outside India, as defined undegign Exchange Management Act, 1!
and who is a citizen of India or a Person of Indi@rigin under Foreign Exchang
Management (Transfer or Issue of Security by a drerResident Outside Indig
Regulations, 2000.

|

—

Person or Perso

Any Individual, Sole Proprietorship, Unincorporatedlssociation, Unincorporate
Organization, Body Corporate, Corporation, CompaRgrtnership, Limited Liability
Company, Joint Venture, or Trust or any other griit organization validly constitute

d

and/or incorporated in the jurisdiction in which akists and operates, as the context

requires.

Promoter(s

Shall mean promoters of our Compei.e. Hanskumar Shamji Shah, Kaushik Hansku
Shah and Hemant Praful Shah. For further detalkgasp refer to section titletDur
Promoters & Promoter Groupbeginning on page 13if this Prospectus.

Promoter Grou|

Includes such Persons and companies constitutimgpoamoter group covered unc
Regulation 2(1)(pp) of the SEBI (ICDR) Regulatio@818 as enlisted in the sectit@ur
Promoters and Promoter Groupbeginning on page 13ff this Prospectus.

RBI Act

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

Registered Office of our Compe

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

Reserve Bank of India/ RE

Reserve Bank of India constituted under the RB| A884

Restated Financial Informati

The Restated Financial statemeof our Company comprising of t Restated Statement
Assets and Liabilities as at March 31, 2023, Ma&8th2022 and March 31, 2021 and
Restated Profit & Loss Account and Restated Castvd-For the period ended March 3
2023, March 31, 2022 and March 31, 2021 of our Caimgprepared in accordance w
Indian GAAP and the Companies Act and restatedceor@ance with the SEBI (ICDR
Regulations, 2018 and the Revised Guidance NotRaports in Company Prospectug

he
th

es

(Revised 2019) issued by the ICAI, together with sshedules, notes and annexure the

2

eto.



Term

Description

RoC/ Registrar of Compan

Registrar of CompanieMumba

Stakeholders’ Relationsh
Committee

Stakeholders’ relationship committee of our Compaopstitutedin accordance witl
Section 178 of the Companies Act, 2013 and regui&2D of SEBI (Listing obligations an
disclosure requirements) regulations 2015 as de=triin the chapter titledOur
Management”beginning on page 11¥ this Prospectus

Stock Exchang

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

Shareholder

Shareholders of our Company from time to til

Sutk- Accoun

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

o

(Foreign Institutional Investor) Regulations, 1998her than sub-accounts which are

foreign corporate or foreign individuals.

Subscriber to MO/

Initial Subscribers to MOA & AOA bein¢Hanskumar Shamji Shah and Jagdish
Dharmsey

Issue Related Terms

Terms

Description

Abridged Prospect

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

Acknowledgement S|

The slip or document issued bhe Designated Intermediary to biddel as proof ol
registration of the Application.

Allotment/ Allot/ Allotted

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

Allotment Advice

A note or advice or intimation of Allotment sentttee successful Bidders who have bee
are to be Allotted the Equity Shares after the 8a$iAllotment has been approved by {
Designated Stock Exchange.

Allottee (s

A successful bidd to whom the Equity Shares are allot

Anchor Investor(s

A Qualified Institutional Buyerappliec under the Anchor Investor Portion in accorda
with the requirements specified in the SEBI ICDRyRations and the Prospectus and V|
has Bid for an amount of at le&200 lakhs.

Anchor Investor Allocation Prit

Rs. 90- per equity sha, the price at which Equity Sharewere made available f(

he

ho

allocation to the Anchor Investors in terms of tRed Herring Prospectus and the

Prospectus, which was decided by our Company irsudtation with the Book Runnin
Lead Manager during the Anchor Investor Bid/ IsBeeod.

Anchor Investor Application For

The applcation form used by an Anchor Investor to make @ iBi the Anchor Investc
Portion and which was considered as an applicgtorAllotment in terms of the Re
Herring Prospectus and this Prospectus

Anchor Investor Bid/ Issue Peri

May 23, 2023, beincone Working Day prior to the Bid/ Issue Opening Date which Bids

by Anchor Investors was submitted and allocatioth&bAnchor Investors was completed,

Anchor Investor Issue Pri

Rs. 90- per equity share being tffinal price at which the Equity Stes will be Allotted tc
the Anchor Investors in terms of the Red HerringsPectus and this Prospectus

Anchor Investor Portic

Up to 60% of the QIB Portioconsisting 0 7,82,400 Equity Sharewhich were allocatec
by our Company, in consultation with the Book RuminLead Managers, to the Anch
Investors on a discretionary basis in accordante tve SEBI ICDR Regulations.
*Subiject to finalization of the Basis of Allotment

Application Supported by Bloc
Amount (ASBA)

An application, whether physical or electronic,diby ASBA Bidders, to make a Bid a
authorise an SCSB to block the Bid Amount in theBASAccount and include
applications made by Rlls using the UPI Mechanidmene the Bid amounts were block
by the SCSB upon acceptance of UPI Mandate Redpyetste UPI Bidders using the UH
Mechanism.

U D Y/
o

ASBA Accoun

Account maintained by ASBA Bidder with an SCSB wtwereblocked by such SCSB-
the extent of the appropriate bid amount in retatma Bid by an ASBA Bidder

ASBA Application Location(s)
Specified Cities

Locations at which ASBA Applications can be upladdy the SCSBs, namely Mumb
New Delhi, Chennai, Kolkata and Ahmedabad.

ASBA Biddel

All Biddersexcept Anchor Invest.

ASBA Form/ Bid cum Applicéon

An Application form (with or without UPI ID, as algable), whether physical «
electronic, used by Bidders which were considesetha application for Allotment in tern
of the Red Herring Prospectus or this Prospectus.

Banker to the Issue Agreent

Agreement dateMay 09, 202 entered into amongst the Company, Book Running

3



Manager, the Registrar, Sponsor Bank and the Bankbe Issut

Bankers to the Issue/ Public Iss
Bank/ Sponsor Bank

Banks which are clearing members and registered 8Bl as Bankers to an Issue i
with whom the Public Issue Account has been opemredhis case being Axis Ban
Limited.

=

Basis of Allotmen

The basis on which the Equity Shais Allotted to successl bidders under the issue a
which is described in the chapter titlddsue Procedure”beginning on page 224f this
Prospectus.

Bid

An indication to make an offer during the Bid/ IssBeriod by a Bidder (her than ai
Anchor Investor) pursuant to submission of the ASB#&m, or during the Anchor Investor
Bid/ Issue Period by an Anchor Investor, pursuansubmission of the Anchor Investpr
Application Form, to subscribe to or purchase thjeify Shares at a price within the Price
Band, including all revisions and modificationsriétte as permitted under the SEBI ICDR
Regulations and in terms of the Prospectus andithieeum Application Form. The term
“Bidding” shall be construed accordingly.

Bid Amoun

The highest value of optional Bids indicated in the Bigm Application Form and in tt
case of Retail Individual Bidders Bidding at Cuf Bfice, the Cap Price multiplied by the
number of Equity Shares Bid for by such Retail Widlial Bidder and mentioned in the Bjd
cum Application Form and payable by the Retail Wittlial Bidder or blocked in the ASBA
Account upon submission of the Bid in the Issue.

Bid Lot

1,600equity shares and in multiples1,60C equity shares thereaft

Bid/ Issue Closing Da

Except in relation to any Bids received from thechAor InvestorsMay 26, 202!

Bid/ Issue Opening De

Except in relation to any Bids received from thechAor Investor May 24, 202

Bid/ Issue Peric

Except in relation to any Bids received from Anchor Investors, the period betwiMay
24,2023 and May 26, 2023, inclusive of both days

Bidder/Investo

Any investor whchas mad a bid pursuant to the terms of the Red Herring g&ctsis an
the Bid-Cum-Application Form and unless otherwitsdes! or implied, which includes gn
ASBA Bidder and an Anchor Investor

Bidding

The process of making a B

Bidding/ Collection Cente

Centers at which the Designated intermediariespadte ASBA Forms, i.e. Designat
SCSB Branches for SCSBs, specified locations fod®gates, broker centers for registe
brokers, designated RTA Locations for RTAs andgtesied CDP locations for CDPs.

ed

Book Building Process/ Boc

Building Method

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

BRLM / Book Running Lea
Manager

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

Broker Centre

Broker Centres notified by the Stock Exchanges, resitbe investors can submit t
Application Forms to a Registered Broker. The detafi such Broker Centers, along with
the names and contact details of the RegisterekeBsare available on the websites of the
Stock Exchange.

Business D&

Monday to Friday (except public holiday

CAN or Confirmation of
Allocation Note

The Note or advice or intimation sent to each ss&faé Applicant indicating the Equit
which will be allotted, after approval of Basis Aflotment by the designated Stock
Exchange.

Cap Pric

Rs. 90- per Equity Shau

Client Id

Client Identification Number maintained with onetb& Depositories in relation to Den
account

Collecting Depository Participant
or CDPs

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

of

Collecting Registrar and She

Transfer Agent

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

Controlling Branches of the SC<

Such branches of the SCSBs which coordinate wghBRLM, the Registrar to the Iss
and the Stock Exchange.

Cut Off Price

Issue Pricethat is Rs. 9(- per Equity Share nalisedby our Company in consultation wi
the BRLM. Only Retail Individual Investors are eleil to Bid at the Cut-off Price. QIB
(including Anchor Investor) and Non-Institutionaivestors are not entitled to Bid at
Cut-off Price.

=7
D

Demographic Dails

The demographic details of the applicants suchha# tAddress, PAN, name of tl
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applicants father/husband, investor status, Octupahd Bank Account detai

Depositor/ Depositorit

A depository registered with SEBI under the Semsitand Excange Board of Indi
(Depositories and Participants) Regulations, 1986amended from time to time .
National Securities Depository Limited (NSDL) an@r@al Depository Services (Indi
Limited (CDSL).

Depositories Ac

The Depositories Act, 1996, amended from time to tirr

Designated CDP Locatio

Such locations of the CDPs where Applicant can sulihe Application Forms t
Collecting Depository Participants.

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

Collecting Depository Participants eligible to guceBid-Cum-Application Forms ar|
available on the website of the Stock Exchangewvew.bseindia.com

e

Designated Da

The date on which the funds from the Anchor EscAmmounts, the funds blocked lthe
SCSBs and Sponsor Bank are transferred from ASBgoiats specified by the ASB
Bidder to the Public Issue Account and/or Refunccodmt and/or are unblocked,

applicable in terms of Red Herring Prospectus

Pd

AS

Designated Intermediarie

Collecting Agent

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

nes

Designated Market Mak

Hem Finlease Private Limit

Designated RTA Locatiol

Such locations of the RTAs where Bidder can sulth@tBic-Cunr-Application Forms tc
RTAs. The details of such Designated RTA Locati@hang with names and contact dets
of the RTAs eligible to accept Bid-Cum-Applicatibiorms are available on the websites
the Stock Exchange i.e. www. bseindia.com.

ils
of

Designated SCSB Branct

Such banches of the SCSBs which shall collect the ASBApligation Form from thi
Applicant and a list of which is available on theehsite of SEBI a
https://www.sebi.gov.in/sebiweb/other/OtherActiaRdoRecognised=yes. = Recogniz
Intermediaries or at such other website as mayéscpbed by SEBI from time to time.

pd-

Designated Stock Exchar

BSE Ltd. ("SME Exchange”) (BSE SMF)

DP ID

Depository’'s Participant’s Identity Numt

DP/ Depository Participa

A depository participant as defined under the Diepries Act, 199

Draft Red Herring Prospect

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

Electronic Transfer of Fun

Refunds through NACH, NEFT, Direct Credit or RTGSagplicable

Eligible NRI

A Non-Residen Indian in a jurisdiction outside India where itrist unlawful to make a
offer or invitation under the Issue and in relatiorwhom this Prospectus will constitute
invitation to subscribe for the Equity Shares.

to
1=]]

Eligible QFIs QFIs from such jurisdtions outside India where it is not unlawful to reaén issue c
invitation under the Issue and in relation to whibr@ Prospectus constitutes an invitation
purchase the Equity shares issued thereby and ed®mdpened Demat accounts with SH
registered qualified depositary participants.

Escrow Account(: The account(s) opened with the Escrow CollectionkBand in whose favour the Anch

Investors transferred money through NACH/directditfeNEFT/ RTGS in respect of th
Bid Amount when submitting a Bid.

Fll/ Foreign Institutional Investac

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

First Bidder/ Applicant/ Bidde

Bidder(s) whose namhave bee mentioned in the Bid cum Application Form or -
Revision Form and in case of joint bids, whose nahadl also appear as the first holder
the beneficiary account held in joint names.

of

Floor Prict

The lower end of the Pie Band, subject to any revision(s) thereto, atbmva which the
Issue Price and the Anchor Investor Issue Prickbgilfinalised and below which no Big
will be accepted

Is

Foreign Venture Capital Invest

Foreign Venture Capital Investors registerech SEBI under the SEBI (Foreign Ventt
Capital Investor) Regulations, 2000.

FPI/ Foreign Portfolio Invest

A Foreign Portfolio Investor who has been registepeirsuant to the of Securities ¢
Exchange Board of India (Foreign Portfolio InvesjdRegulations, 2014, provided that 3
FIl or QFI who holds a valid certificate of regaion shall be deemed to be a fore
portfolio investor till the expiry of the block tiree years for which fees have been pai
per the SEBI (Foreign Institutional Investors) Riegions, 1995, as amended

ny
gn
i as

Fugitive Economic Offend

An individual who is declared a fugitive economiffeader under Section 12 of tl
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Fugitive Economic Offenders Act, 20

General Corporate Purpo

Include such identified purposes for wh no specific amount is allocated or any amour
specified towards general corporate purpose orsanly purpose by whatever name cal
in the offer document. Provided that any issuetedi@xpenses shall not be considered
part of general corporate purpose merely becauspecfic amount has been allocated
such expenses in the offer document.

ed,
as a
for

General Information Docume

(GID)

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

~

ne

Issue Agreeme

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

Issue Price

Rs. 90- per Equity Share i.e. t final Price at which the Equity Sharwill be allottec in
terms of this Prospectus as determined by our aomjm consultation with BRLM

Issue Proceec

Proceeds to be raised by our Company through $isise| for further details please re
chapter titled'Objects of the Issue’eginning on page 6& this Prospectus

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

The Initial Public Issue ¢27,60,001 Equity shares X 10 each at issue price X 90/- per
Equity share, including a premium ®f80/- per equity share aggregating®,484.00
lakhs

Listing Agreemer

The Equity Listing Agreement to be signed betwean@ompany and the Stock Exchar

Lot Size

1,600 Equity Share

Mandate Reque

Mandate Request means a request initiated on thebyRisponsor bank to authori
blocking of funds equivalent to the application amiband subsequent debit to funds
case of allotment.

n

Market Maker Reservation Porti

The reserved portion 1,44,00( Equity Shares 210 each at an Issue pricex090;/- each
is aggregating t& 129.60 Lakhs to be subscribed by Market Makehis issue.

Market Making Agreeme

The Market Making Agreement datMay 05, 202 between our CompanBook Running
Lead Manager and Market Maker, Hem Finlease Privaéed.

Mutual Fund Portio

5% of theNet QIB Portion,(other than anchor allocatio, which shall be available fq
allocation to Mutual Funds only on a proportionétesis, subject to valid Bids beir
received at or above the Issue Price.

g

Mutual Fund

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

Net Issu

The Issue (excluding the Market Maker Reservatiortiéh) of 26,16,00 equity Shares ¢
%10/- each at a price & 90/- per Equity Share (the “Issue Price”), inchglia share
premium oR 80/- per equity share aggregatingt®,354.40 Lakhs.

Net Proceec

The Issue Proceeds received from the fresh Issdleidimg Issue related expenses.
further information on the use of Issue Proceeds lasue expenses, please refer to
section titled'Objects of the Issue’beginning on page 6& this Prospectus.

the

Net QIB Portior

The portion of the QIB Portion less the number qfilsy Shares Allocated to the Anct
Investors

Non- Residen

A person resident outside India, as defined und&vi& and includes NRIs, FPlsnd
FVCls

Non-Institutional Bidder

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

Non-Institutional Portiol

The portion of the Issue being not less than 15%h@fssue, consting of 3,93,60( Equity
Shares, which were made available for allocation aorproportionate basis to No
Institutional Investors, subject to valid Bids hgireceived at or above the Issue Price.

Other Investc

Investors other than Retail Individulnvestors. These include individual applicants b
than retail individual investors and other investiorcluding corporate bodies or institutiof
irrespective of the number of specified securigipplied for.

ns

Overseas Corporate Body/ O(

OverseaCorporate Body means and includes an entity defimethuse (xi) of Regulatic
2 of the Foreign Exchange Management (WithdrawaBeheral Permission to Overse

as

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

commencement of these Regulations and immediatély fo such commencement w,
eligible to undertake transactions pursuant to geeeral permission granted under
Regulations. OCBs are not allowed to invest in kbésie.

aS
the

Pay-in-Perioc

The period commecing on the Bid/Issue Opening date and extendethélclosure of th

Anchor Investor Pay-in-Date.
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Payment through electror

transfer of funds

Payment through NECS, NEFT or Direct Credit, adiapbple

Person/ Perso

Any individual, sole proprietohip, unincorporated association, unincorpor:
organization, body corporate, corporation, compaaytnership, limited liability company
joint venture, or trust or any other entity or argation validly constituted and/ ¢
incorporated in the jurisdiction in which it existsd operates, as the context requires.

=

Price Ban/ Issue Pric

Price Band of a minimum price (Floor Price)X 85/- and the maximum price (Cap Pri
of T 90/- and includes revisions thereof. The PricedBasas decided by our Company in
consultation with the BRLM and was advertised ih alitions of the English national
newspaper “Business Standard”, all editions of Hindtional newspaper “Business
Standard” and Marathi Edition of Regional newspafftnatahkal”,at least two working
days prior to the Bid/ Issue Opening Date.

Pricing Dat: The date on which our Company in consultation whith BRLM, will finalized the Issue
Price.
ProspectL This ProspectL dated May 30, 20, to be filed with the Registrar of Companies

accordance with the provisions of Section 26 & 8the Companies Act, 2013, containirg,
inter alia, the Issue Price, size of the Issueaanthin other information.

Public Issue Accoul

Account opened with the Bankers to the Issue teiveamonies frm the SCSBs from th
bank account of the Applicant, on the DesignatetéDa

QIB Category/ QIB Portic

The portion of the Net Issue (including the Anclrorestor Portion) being not more th
50% of the Net Issue, consisting of 13,05,600 Bfsitares aggregating ¥d,175.04 lakhs
which were made available for allocation to QIBscluding Anchor Investors) on ja
proportionate basis, (in which allocation to AncHowestor were made available on| a
discretionary basis, as determined by our Compangonsultation with the BRLMS),
subject to valid Bids being received at or aboel#sue Price

Qualified Institutional
QIBs/ QIB Bidders

Buyers

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

Red Herring Prospectus / R

The red herring prospectus issued in accordande 3éction 32 of the Companies A
2013 and the provisions of the SEBI ICDR Regulajowhich did not have compleie
particulars of the price at which the Equity Shamikbe offered and the size of the Issue
including any addenda or corrigenda thereto.
The Red Herring Prospectus was filed with the Rbfgast three Working Days before the
Bid/Issue Opening Date and has become the Prospeptn filing with the RoC after thie
Pricing Date

Refund Accour

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

be

Refund Bank/ Refund Bank

Bank which is / are clearing member(s) and regstexith the SEBI as Bankers to 1
Issue at which the Refund Account has been opéméuis case being Axis Bank Limited

Refund through electronic trans
of funds

Refunds through NECS, direct credit, RTGS or NE&STapplicabl

Registered Broki

The stockbrokers registered with the stock exchautgeing nationwide terminals, otl
than the members of the Syndicate and eligibledoyse Bids

Registrar Agreeme

The agreement datMay 05, 202 entered into between our Company and the Regist|
the Issue in relation to the responsibilities amtigations of the Registrar to the Isspe
pertaining to the Issue.

Registrar and Share Trans
Agents or RTAs

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

Registrar/ Registrar to the Issi
RTA/ RTI

Registrar to the Issue, in this case being BigsBargices Private Limite

Regulation :

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

Reservation Portic

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

Reserved Category/ Catego

Categories of persons eligible for making applmatinder reservation portit

Retail Individual Bdders/ RIBs,
Retail Individual Investors/ Rlls

Individual Bidders, submitting Bids, who have Bior fEquity Shares for an amount 1
more thanZ 2,00,000/- in any of the bidding options in thet Nesue (including HUFS
applying through their Karta and Eligible NRIs addes not include NRIs other than
Eligible NRIs). T




Retail Portiol

The portion of the Issue being not less than 35%hefNet Issue, consisting 9,16,80I

Equity Shares, which was made available for allooato Retail Individual Bidders

(subject to valid Bids having been received athmve the Issue Price)

D

Revision Forr

The form used by the Bidders to modify the quardftizquity Shares or the Bid Amount
any of their Bid Cum Application Forms or any paw Revision Form(s), as applicab
QIBs and Non-Institutional Investors are not alldwe withdraw or lower their Bids (i
terms of quantity of Equity Shares or the Bid Amuai any stage.

le.

=

Securities lawn

Means the Act, the Securities Contracts (Regulptiat, 1956, the Depositories Act, 19
and the rules and regulations made thereundertendeneral or special orders, guidelir
or circulars made or issued by the Board thereuaddrthe provisions of the Compan
Act, 2013 or any previous company law and any diibate legislation framed thereund
which are administered by the Board.

es
es

er,

SEBI (ICDR) Regulations/ ICDI
Regulation/ Regulation

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

Bl

SEBI (Venture
Regulations

Capital

Securities Exchange Board of India (Venture Capiagulations, 1996 as amendeom
time to time.

SEBI Act/ SEB

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

SEBI Insider Trading Regulatic

The Securities and Exchange Board of India (Prabibiof Insider Trading) Regulation
2015 as amended, including instructions and otatibns issued by SEBI from time
time.

o

SEBI Listing Regulations, 201
SEBI Listing Regulations/ Listing
Regulations/ SEBI (LODR)

The Securities and Exchange Board of India (Listi@dpligation and Disclosur
Requirements) Regulations, 2015 as amended, imgjuttistructions and clarification
issued by SEBI from time to time.

SEBI Takeover Regulations
SEBI (SAST) Regulations

Securities and Exchange Board of India (Substaiguisition of Shares and Takeov
Regulations, 2011, as amended from time to time.

SeltCertified Syndicate Bank(s)
SCSB(s)

Shall mean a Banker to an Issue registered undarries and Exchange Board of In
(Bankers to an Issue) Regulations, 1994, as aménatadime to time, and which offer th
service of making Application/s Supported by Blatkemount including blocking of ban
account and a list of which is available

e
k
on

https://www.sebi.gov.in/sebiweb/other/OtherActiadoRecognised=yes or at such other

website as may be prescribed by SEBI from timénte.t

SME Exchang

SME Platform of theBSE i.e. BSE SME.

Specified Locatior

Collection centres where the SCSBs shall accepticagipn form, a list of which i

available on the website of SEBI (https://www.sgtw.in/) and updated from time to time.

Specified Securiti¢

Equity shares offered through this Prospe

Sponsor Ban

Sponsor Bank means a Banker to the Issue registétie@EBI, which is appointed by tl
Issuer to act as a conduit between the Stock Exgsaand NPCI (National Paymen
Corporation of India) in order to push the mandaim|ect requests and / or paymé
instructions of the Retail Investors into the UPI.

—

S
pnt

Sub Syndicate Memk

A SEBI Registered member BSE appointed by the BRLM and/ or syndic member tc
act as a Sub Syndicate Member in the Issue.

Syndicat

Includes the BRLM, Syndicate Members and Sub SytediMember:

Syndicate Agreeme

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

Syndicate ASBA

Locations

Biddint

Bidding Centers where an ASBA Bidder can submiirtBel in terms of SEBI Circular n¢
CIR/CFD/DIL/1/2011 dated April 29, 2011, namely Mbai, Chennai, Kolkata, Delhi

Syndicate Members/ Members
the Syndicate

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

ate

Systemically  Important M-

Banking Financial Company

Systemically important ne«banking financial company as defined under Regui
2(2)(iii) of the SEBI ICDR Regulations.

Transaction Registration Slip/ T

The slip or document issued by the member of theli8gate or SCSB (dy on demand) a
the case may be, to the Applicant as proof of tegien of the Application.

U.S. Securities A

U.S. Securities Act of 1933, as amen

Underwrite

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

Underwriting Agreemel

The Agreemendated May 05, 20: entered between the Underwriter, BRLM and
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Company

UPI

UPI is ar instant payment system developed by the NCPI, d@blers merging sever
banking features, seamless fund routing & merclparyment into one hood. UPI allo|
instant transfer of money between any two bank @atsousing a payment address wh
uniquely identifies a person’s bank account

W
ch

UPI Circular:

SEBI circular no. CFD/DIL2/CIR/P/2018/22 dated Redmy 15, 2018, SEBI circular n
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1018 SEBI circular no
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 201%EBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 201SEBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November &1% SEBI Circular nd
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2p2@GEBI Circular no.

SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March, 18021, SEBI circular no.

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

UPI ID

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

UPI Mandate Request/ Mand:
Request

A request (intimating the RII by way of notificatimn the UPI application and by way o
SMS directing the RII to such UPI application) t®tRIl by sponsor bank to authori
blocking of funds equivalent to the application amiband subsequent debit to funds
case of allotment.

n

UPI Mechanisr

The mechanism that was used by an RIB to make in the Offer in accordance with tl
UPI Circulars on Streamlining of Public Issues

UPI PIN

Password to authenticate UPI transa

Venture Capital Fund/ VC

Foreign Venture Capital Funds (as defined underSbeurities and Exchange Board
India (Venture Capital Funds) Regulations, 199@jistered with SEBI under applicab
laws in India.

le

Wilful Defaulter(s

Wilful defaulter as defined under Regulation 2(D)@®f the SEBI (ICDR) Regulation:
2018.

Working Day

In accordance with Regulation 2(1) mm) of SEBI (ICDR) Regulations, 2018, worki
days means, all days on which commercial banksumb&i are open for business.
However, in respect of—

(a) announcement of Price Band; and

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

(c) the time period between the Issue Closing Ratdthe listing of the Equity Shares
the Stock Exchange, working day shall mean allingdlays of the Stock Exchangd

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

Technical and Industry Related Terms

Term Description

AB-HWCs Ayushman Bhari-Health and Wellness Cent
AB-PMJAY | Ayushman Bhare- Pradhan Mantri Jan Arogya Yoje
ABHA Ayushman Bharat Health Accot

AE Advanced Econon

AlIMS All India Institute of Medical Scienc

AMSL Allengers Medical Systems Limit

AMRUT Atal Mission For Rejuvenaticand Urban Transformatic
ANDAs Abbreviated New Drug Applicatio

AOPL Allengers OEM Private Limite

ARR Annual Recurring Reven

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

CDSCC Central Drugs Standard Control Organise

CDL Central Drugs Laborata




CE The ConformiteEuropeenn

CoE Centres of Excellen:

CVvD Cardiovascular Diseas

DCGI Drug Controller General of Inc

ECC Electrocardiograpt

EME Emerging Market Economies

FDA United States Food and Drug Administra
GMP Good Manufacturing Practi

T Indian Institutes of Technolog

HFI High-Frequency Indicati

IMI Intensified Mission Indradhanu

ISMR Indian Council of Medical Reseat

ISC International Organization for Standardiza
JMS Japan Medical Supg

KVA Kilovolt-amper:

Ltr Litres

MOHFW Ministry of Health and Family Welfa

MoU Memorandum of Understandi

MRI Magnetic Resonance Imag

NABL National Accreditation Board for Testing and Cadifion Laboratorie
NAFDAC National Agency for Food & Drug Administrati
NCDs Non-Communicabl Disease

NDHM National Digital Health Missic

NHM National Health Missic

NHS National Health Servi

NNM National Nutrition Missio

OPC Out Patient Departme

oT Operation Theat

PCs Piece:

PLI Productior-linked Incentive Schen
PM-ABHIM PM Ayushman Bharat Health Infrastructure Miss
PMJAY Pradhan Mantri Jan Arogya Yoje

PMSSY Pradhan Mantri Swasthya Suraksha Yo
PPE Personal Protective Equipm

QC Quality Contra

RM Raw Material Stol

RO Reverse Osmos

SeHAT Services -HealthAssistance & Tel-consultatiol
S¢ Stainless Ste

STN State Telemedicine Netwc

SQM Square met

UF Ultrafilteration

UK United Kingdon

USC Ultrasound Sonograpt

VC Venture Capite

WHO World Health Organizatic

Conventional terms and Abbreviations

Abbreviation

Full Form

Rs/ Rupees/ INRR

Indian Rupees, the legal currency of the Republiodia

AS/ Accounting Standa

Accounting Standards as issued by the Institutéhafrtered Accountants of Ini

Alc Accoun

FCS Fellow Company Secreta

AGM Annual General Meetir

ASBA Applications Supported by Blocked Amo

AMT Amount

AlF Alternative Investment Funds registered under tleuBties and Exchange Board of In
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(Alternative Investment Funds) Regulations, 2052amendec

AY Assessment Ye

AOA Articles of Associatio

Approx Approximateh

B.A Bachelor of Art

B.Cornr Bachelor of Commer:

B.E Bachelor of Engineerir

B. S¢ Bachelor of Scient

B. Tect Bachelor of Technolog

Bn Billion

BG/LC Bank Guarantee/ Letter of Cre
BIFR Board for Industrial and Financial Reconstruc
BRLM Book Running Lead Manag
BSE BSELtd.

CA Chartered Accounta

CAGR Compounded Annual Growth R
CAN Confirmation of Allocation Not
CB Controlling Brancl

CcC Cash Cred

CDSL Central Depository Services (India) Limi
CENVAT Central Value Added Ta

CIT Commissioner of Income T

Companies Act, 20:

Companies Act, 2013 to the extent in fopursuant to the notification of sections of the @amies
Act, 2013 along with the relevant rules made theden as amended.

Companies Act, 19!

Companies Act, 1956 (without reference to the miovis that have ceased upon notification of
Companies Act, 2013) along with the relevant rahesle thereunder

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

CrPC Code of Criminal Procedure, 1¢

C< Company Secreta

CS & CC Company Secretary & Compliance Offi

CSF Corporate Social Responsibil

CS1 CentralSales Ta

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

DIN Director Identification Numb

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

DP ID DepositoryParticipant’s Identification Numb

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

ESIC Employee’s State Insurance Corpora

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

EPS Earnings Per She

EGM/ EOGN Extraordinary General Meeti

ESOF Employee Stock Option Pl

EXIM/ EXIM Policy Export— Import Policy

FCNR Accoun Foreign CurrencNon-Residen Accoun

FIPB Foreign InvestmerPromotion Boar

FY/ Fiscal/ Financial Ye:

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

FEMA Foreign Exchange Management Act, 1999 as amendedtime to time, and the regulations fran
there under.

FCNRAccoun Foreign CurrencNon-Residen Accoun

FDI Foreign Direct Investme

Fls Financial Institution

Flls Foreign Institutional Investors (as defined underelgn Exchange Management (Transfer or I

of Security by a Person Resident outside India)uReipns, 2000) registered with SEBI ung

applicable laws in India
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FPIs “Foreign Portfolio Investor” means a person whas$as the eligibility criteria prescribed unc
regulation 4 and has been registered under ChiptérSecurities And Exchange Board of Ind
(Foreign Portfolio Investors) Regulations, 2014,ickhshall be deemed to be an intermediary i
terms of the provisions of the SEBI Act, 1992

FTA Foreign Trade Agreeme

FVCI Foreign Venture Capital Investors registered wiBSunderthe Securities and Exchange Boarc
India (Foreign Venture Capital Investors) Regulaia2000.

FEMA Foreign Exchange Management Act, 1999, includirgthes and regulations thereur

FEMA Rule: Foreign Exchange Management (I-debt InstrumentsRules, 201

Finance Ac Finance Act, 19¢

Fraudulent Borrowe

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

FV Face Valu

Gol/ Governmer Government of Indi

GDF Gross Domestic Prodt

GST Goods and ServiceTax

GVA Gross Value Adde

HUF Hindu Undivided Famil

HNI High Net Worth Individue

HSL Hem Securities Limite

IBC The Insolvency and Bankruptcy Code, 2

ICAI The Institute of Chartered Accountants of Ir
ISIN International Securities Identification Numt
IST Indian Standard Tin

IMF International Monetary Fui

114 Index of Industrial Productic

IPO Initial Public Offel

ICSI The Institute of Company Secretaries of li

IT Information Technolog

IT Act InformationTechnologyAct,20(

IFRS International Financial Reporting Stand:

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

IT Rules Income Tax Rules, 1962, as amended, except ad siiferwis:
Indian GAAF Generally Accepted Accounting Principles in Ir
IRDA Insurance Regulatory and Development Auth
KMP Key Managerial Personr

Ltd. Limited

LLP Limited Liability Partnershi

MAT Minimum Alternate Ta

MAPIN Market Participants arinvestors Databa

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

MoU Memorandum of Understandi

Mn Million

Merchant Banke

Merchant Banker as defined under the Securitieseaetiange Board dndia (Merchant Banker:
Regulations, 1992

MSME Micro, Small and Medium Enterpris

NA Not Applicable

NCLT National Company Law Tribun

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

NACH National Automated Cleing Hous:

NEFT National Electronic Funds Trans

NECS National Electronic Clearing Syst

NAV Net Asset Valus

NCT National Capital Territor
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NPV

Net Present Valt

NRIs Non-Resident Indiar

NRE Accoun Non-Resident External Accoul

NRO Accoun Non-Resident Ordinary Accou

NSE National Stock Exchange of India Limit

NOC No Objection Certifical

NSDL National Securities Depository Limit

OCB or Oversea| A company, partnership, society or other corpobatdy owned directly cindirectly to the extent ¢

Corporate Body

at least 60% by NRIs including overseas trustshichvnot less than 60% of the beneficial inter
is irrevocably held by NRIs directly or indirecéynd which was in existence on October 3, 2003
immediately before such date was eligible to uraderttransactions pursuant to the gen
permission granted to OCBs under the FEMA. OCBsatallowed to invest in the Issue.

est
and
bral

P.A. Per Annun

PF Provident Fun

PLR Prime Lending Rat

PAC Persons Acting in Conct

P/ERatic Price/ Earnings Rat

PAN Permanent Account Numk

PAT Profit After Tay

P.O Purchase Ord

PBT Profit Before Ta

PLI Postal Life Insurant

POA Power of Attorne

PSL Public Sector Undertaking

Pvt. Private

Q.C Quality Contra

RoC Registrar of Compani

RBI The Reserve Bank of Inc

Registration Ac Registration Act, 19(

ROE Return on Equit

R&D Research & Developme

RONW Return on Net Worl

RTGS Real Time Gross Settlem:

SCRA Securities Contracts (Regulation) Act, 19as amended from time to til
SCRF Securities Contracts (Regulation) Rules, 1957 naanaled from time to tin
SME Small and Medium Enterpris

SCSE SeltCertified syndicate Ban

SEBI Acl Securities and Exchange Board of India Act, 1982rmende

SEBI AIF Regulation

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

SEBI Fll Regulation

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

SEBI FPI Regulatior

Securities and Exchange Board of India (Foreigrféla Investors) Regulations, 2014, as amen
from time to time.

SEBI FVCI Regulatior

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

SEBI Insider Tradin

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

Regulations amended

SEBI (PFUTP)| Securities and Exchange Board India (Prohibition of Fraudulent and Unfair Tradea&ices
Regulations/ PFUTR relating to Securities Markets) Regulations, 2003

Regulations

SEBI Regulations/ SEE
ICDR Regulations

Securities and Exchange Board of India (Issue @it&band Disclosure Requirements) Regulatit
2018, as amended.

SEBI SBEB Regulatior

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

SEBI Takeove
Regulations/ Takeove
Regulations/ Takeove

r
r

Securities and Exchange Board of India (Substardieduisition of Shares and Takeovel
Regulations, 2011, as amended.
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Code

SEBI VCF Regulation

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

SEBI Securities and Exchange Board of Ir

STT SecuritiesTransaction Ta

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

Sec Sectior

SENSEX Bombay Stock Exchan¢Sensitive Inde

SICA Sick Industrial Companies (Special Provisions) A&85

SS| Small Scale Indust

SPV Special Purpose Vehit

TAN Tax Deduction Account Numk

TRS Transaction Registration S

Trade Marks Ac Trade Marks Act, 19¢

TIN Taxpayers Identification Numk

UIN Unique Ildentification numb

U.N. United Nation

US/ United State

United States of Amerir

U.S. Securities Ac

The United States Securities Act, 1¢

USD/ US$/ United States Dollar, the official currencythe Unites States of Amer|

U.S. GAAF Generally Accepted Accounting Principles in thetediStates of Ameri

VAT Value Added Ta

VCF Venture Capital Func

VCFs Venture capital funds as defined in and registevigld the SEBI under the Securities and Exche

Board of India (Venture Capital Fund) Regulatioh896 or the Securities and Exchange Boar
India (Alternative Investment Funds) Regulatior®] 2, as the case may be.

i of

Wilful Defaulter(s

Company or person categorised as a wilful defablgesiny bank or financial institution (as defir
under the Companies Act, 2013) or consortium tHfefraccordance with the guidelines on wili
defaulters issued by the Reserve Bank of India iactides any company whose directors
promoters is categorised as such and as definedr (Regulation 2(1)(lll) of the SEBI (ICDR
Regulations, 2018.

or

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

- )

Represent Outflo

The words and expressions used but not definddsriProspectus will have the same meaning as asbigrsuch terms under the
Companies Act, 2013, the Securities and Exchangedaf India Act, 1992 (the “SEBI Act”), the SCRBEBI (Issue of Capital
and Disclosure Requirements) Regulations, 201®#pmositories Act and the rules and regulations ntiaeleeunder.

Notwithstanding the foregoing, terms‘Main Provisions of the Articles of Association™Statement of Special Tax Benefits”
“Industry Overview”, “Regulations and Policies in India; “Financial Information of the Company”, “Outstanding
Litigations and Material Developments’and “Issue Procedure] will have the meaning ascribed to such termshiese

respective sections.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION A ND MARKET DATA AND CURRENCY OF
FINANCIAL PRESENTATION

Certain Conventions

In this Prospectus, the terms “we”, “us”, “our”,etffCompany”, “our Company”, unless the context othige indicates or
implies, refers to Hemant Surgical Industries LeditAll references in the Prospectus to “India” taréhe Republic of India. All
references in the Prospectus to the “U.S.”, “USA"United States” are to the United States of Arceeri

In this Prospectus, unless the context otherwigaires, all references to one gender also refeesmtther gender and the word
“Lac/ Lakh” means “one hundred thousand”, the wardllion (mn)” means “Ten Lac/ Lakh”, the word “Cre&’ means “ten
million” and the word “billion (bn)” means “one hdred crores”. In this Prospectus, any discreparigiesy table between total
and the sum of the amounts listed are due to ragnaoff.

Use of Financial Data

Unless stated otherwise, throughout this Prospeatliigures have been expressed in Rupees anldl. LaKess stated otherwise,
the financial data in the Prospectus is derivethfour restated financial information prepared far year ended March 31, 2023,
March 31, 2022 and March 31, 2021 in accordande lmidian GAAP, the Companies Act and SEBI (ICDRp®Rations, 2018
included under Section titlééFinancial Information of the Company” beginning on page 138 this Prospectus.

There are significant differences between IndianABAthe International Financial Reporting StandafdiBRS”) and the
Generally Accepted Accounting Principles in thetediStates of America (“U.S. GAAP”). Accordinglizet degree to which the
Indian GAAP financial statements included in this$pectus will provide meaningful information istiegly dependent on the
reader’s level of familiarity with Indian accoungipractice and Indian GAAP. Any reliance by persposfamiliar with Indian
accounting practices on the financial disclosuressgnted in this Prospectus should accordinglyiéeld. We have not
attempted to explain those differences or quarligir impact on the financial data included hereimg we urge you to consult
your own advisors regarding such differences aeit ttnpact on our financial data.

Any percentage amounts, as set forttRisk Factors”, “Our Business”, “Management’s Discasion and Analysis of Financial
Condition and Results of Operationsind elsewhere in the Prospectus unless othernieated, have been calculated on the
basis of the Company's restated financial statesngrgpared in accordance with the applicable piangsof the Companies Act,
Indian GAAP and restated in accordance with SEBD(R) Regulations, 2018, as stated in the repastiofPeer Review Auditor,
set out in section titletFinancial Information of the Company” beginning on page 136f this Prospectus. As on date of the
Prospectus we don’t have any subsidiaries. Oualfiggar commences on April 1 of every year and emdMarch 31 of every
next year.

For additional definitions used in this Prospecteg the sectiotDefinitions and Abbreviations”on page 1 of this Prospectus.
In the section titled Main Provisions of the Articles of Associationon page 240f the Prospectus defined terms have the
meaning given to such terms in the Articles of Asstion of our Company.

Use of Industry & Market Data

Unless stated otherwise, industry and market dath farecast used throughout the Prospectus wasnebtdrom internal
Company reports, data, websites, Industry pubboatreport as well as Government Publications. dtiglypublication data and
website data generally state that the informatmmained therein has been obtained from sourcésvkdlto be reliable, but that
their accuracy and completeness and underlyingrgstgans are not guaranteed and their reliabilitynea be assured.

Although, we believe industry and market data ueetie Prospectus is reliable, it has not beenpaddently verified by us or
the BRLM or any of their affiliates or advisorsn8larly, internal Company reports and data, whidéidved by us to be reliable,
have not been verified by any independent sourteteTare no standard data gathering methodolagithe iindustry in which we
conduct our business and methodologies and assamaptiay vary widely among different market and sidusources.

In accordance with the SEBI (ICDR) Regulations, @tie section titledBasis for Issue Price”on page 7%f the Prospectus
includes information relating to our peer group pamies. Such information has been derived fromiglybhvailable sources,
and neither we, nor the BRLM, have independentiified such information.

Currency of Financial Presentation

All references to “Rupees” or “INR” or “Rs.” oR" are to Indian Rupees, the official currency of tRepublic of India. Except
where specified, including in the section titfdddustry Overview” throughout the Prospectus all figures have bepneszed in
Lakhs.
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Any percentage amounts, as set forttRisk Factors”, “Our Business”, “Management's Discussion and Analigsof Financial
Conditions and Results of Operationsin page 2494 and 178 respectively of this Prospectus, urdéssrwise indicated, have
been calculated based on our restated financighstants prepared in accordance with Indian GAAP.

The Prospectus contains conversion of certain U&Dand other currency amounts into Indian Rupgeashave been presented
solely to comply with the requirements of the SEBIDR) Regulations, 2018. These conversions shootdbe construed as a

representation that those US Dollar or other cayeamounts could have been, or can be convertedngian Rupees, at any
particular rate.

16



FORWARD LOOKING STATEMENTS

This Prospectus includes certain “forward-lookingtements”. We have included statements in thepBodgs which contain
words or phrases such as “will”, “aim”, “is likelo result”, “believe”, “expect”, “will continue”, dnticipate”, “estimate”,
“intend”, “plan”, “contemplate”, “seek to”, “future “objective”, “goal”, “project”, “should”, “will pursue” and similar
expressions or variations of such expressions, @hat“forward-looking statements”. Also, statementsich describe our
strategies, objectives, plans or goals are alswafiat looking statements.

All forward looking statements are subject to rigkscertainties and assumptions about us that aawde actual results to differ
materially from those contemplated by the relevianmivard-looking statement. Forward-looking statetsareflect our current

views with respect to future events and are notuarantee of future performance. These statememtsbased on our

management’s beliefs and assumptions, which in @&menbased on currently available information. éithh we believe the

assumptions upon which these forward-looking statémare based are reasonable, any of these assusngiuld prove to be

inaccurate, and the forward-looking statementsdasethese assumptions could be incorrect. Impbféators that could cause
actual results to differ materially from our expgians include but are not limited to:

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

international economies;

Changes in consumer demand and preferences;

Failure to successfully upgrade our product padfdtom time to time;

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

Increased competition in the industry in which \pemte;

Our ability to retain our key managements persomsather employees;

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

Our failure to keep pace with rapid changes inrietthgy;

Our ability to grow our business;

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

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

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

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

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

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

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

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

18. Occurrence of Environmental Problems & Uninsureddes;

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

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

21. Concentration of ownership among our Promoters;

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

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

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

BOONOOA~WN

For further discussion of factors that could caose actual results to differ, see the Section ditlRisk Factors”, “Our
Business” and “ Management's Discussion and Analgsif Financial Condition and Results of Operationdieginningon
page24, 94and178 respectively of the Prospectus. By their nattegain market risk disclosures are only estimated could be
materially different from what actually occurs etfuture. As a result, actual future gains ordessould materially differ from
those that have been estimated.

There can be no assurance to investors that treeetipns reflected in these forward-looking stagets will prove to be correct.
Given these uncertainties, investors are cautior@do place undue reliance on such forward-loolstegements and not to
regard such statements to be a guarantee of awefperformance.

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

affiliates have any obligation to update or otheewievise any statements reflecting circumstarrigia@ after the date hereof or
to reflect the occurrence of underlying eventsneife¢he underlying assumptions do not come totifboi In accordance with

SEBI requirements, our Company and the BRLM wikbume that investors in India are informed of matalevelopments until

such time as the grant of listing and trading pesion by the Stock Exchange for the Equity Shallested pursuant to this

Issue.
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SECTION Il = SUMMARY OF PROSPECTUS

A. OVERVIEW OF BUSINESS

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

B. OVERVIEW OF THE INDUSTRY

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

The Indian healthcare sector is expected to readtadee-fold rise, growing at a CAGR of 22% betw26i6- 22 to reach US$
372 billion in 2022 from US$ 110 billion in 2016 sAf August 23, 2022, more than 210.31 crore CO¥®Draccine doses have
been administered across the country. The e-hemtket size is estimated to reach US$ 10.6 biltipi2025.

C. PROMOTERS

Hanskumar Shamji Shah, Kaushik Hanskumar Shah anthHt Praful Shah

D. DETAILS OF THE ISSUE

This is an Initial Public Issue of 27,60,000 Equfifyares of face value &f10 each of our Company for cash at a pricg 90/-
per Equity Share (including a share premiun¥ &0/- per Equity Share) aggregatingt@,484.00 lakhs“The Issue”), out of
which 1,44,000 Equity Shares of face valu&€ di0 each for cash at a price90/- per Equity Share aggregating uZ129.60
Lakhs will be reserved for subscription by the neankaker to the issue (tHelarket Maker Reservation Portion” ). The Issue
less Market Maker Reservation Portion i.e. IssuB616,000 Equity Shares of face valu& df0 each, at an issue priceZo®0/-
per Equity Share for cash, aggregating 8,354.40 lakhs is hereinafter referred to as'Met Issue”. The Issue and Net Issue
will constitute 26.44 % and 25.06 % respectivelytaf post- issue paid-up Equity Share capital of@mpany.

E. OBJECTS OF THE ISSUE

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

(X In Lakhs)
Sr. Nc | Particulars Amt (Rs. in Lacs!
1. FundingCapital Expenditure towards installation of additibplant and machine 751.2¢
2. Funding to meet working capital requirem: 1000.0(
3. General Corporate Purpt 418.8¢
Total 2170.1.

F. PRE-ISSUE SHAREHOLDING OF PROMOTERS AND PROMOTER GROUP

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

Names Pre IPO Post IPO
Sr. No Shares Helc | % Shares Helc | Shares Helc | % Shares Helc
Promoters
1. Hanskumar Shamiji Sh 35,26,40! 45.9; 35,26,40! 33.7¢
2. Kaushik Hanskumar Sh 21,03,12i 27.3¢ 21,03,12 20.1¢
3. Hemant PrafuShat 17,34,08 22.5¢ 17,34,08 16.61
Sub Total (A) 73,63,60! 95.8¢ 73,63,60! 70.5¢
Promoter Group
4. Naman Hemant Sh 95,20( 1.2¢ 95, 20( 0.91
5. Leena Hanskumar Sh 87,92( 1.14 87,92( 0.8¢
6. Neha Hanskumar Sh 77,76( 1.0z 77,76( 0.7¢

18



Names Pre IPO Post IPO
Sr. No Shares Helc | % Shares Helc | Shares Helc | % Shares Helc
7. NehaHemant Sha 55,52( 0.7z 55,52( 0.5¢
Sub Total (B) 3,16,40! 4.1z 3,16,40! 3.0¢
Grand Total (A+B) 76,80,00! 100.0( 76,80,00! 73.5¢

SUMMARY OF FINANCIAL INFORMATION

Following are the details as per the restated Giustatements for the financial years ended oncW&1, 2023, March 31, 2022
and March 31, 2021:-

(R in Lakhs)

Sr. No. Particulars March 31, 202: | March 31, 202: | March 31, 202:

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

2. Net wortt 2359.9( 1298.0: 836.6:

3. Total Net Revenu(Operations 10914.8 10,357.00 5,976.41

4. Profit After Ta 765.1: 461.4( 114.5!

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

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

7. NAV per Equity Share 30.7¢ 65.7¢ 42.61

8. :\;?a/e?er Equity Shares (after givireffect of Bonus 31.70 o5 54 16.58

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

G. AUDITOR QUALIFICATIONS

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

H. SUMMARY OF OUTSTANDING LITIGATIONS

Our Board, in its meeting held on January 04, 2082&rmined that outstanding legal proceedings vivglthe Company, its

Directors and Promoter will be considered as naltétigation (“Material Litigation”) if the aggregte amount involved in such
individual litigation exceeds 1% of profit afteixtaf the Company, as per the last restated finhstaégements of the Company or
such litigations outcome could have a material ichpa the business, operations, prospects or réqseof the Company.

Litigations/ Matters involving our Company:

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

AIncludes contingent liability created by the aoditn respect of Civil Proceedings instituted by tBompany M/s Hemant
Surgical Industries Limited v. The CommissioneCa$toms [C.A No. 6154 — 6155 of 2013] referred a&bov

Litigations/ Matters involving our Promoters & Dire ctors:-

(Rs. in lakhs)
e Number of Cases| Amount in dispute/demanded to the exten
RN @ LIdgRIen Outstanding ascertainable (Amount in Lacs)

Hanskumar Shamiji Shah

Against the Directors

Other Pending Litigatic 1 150.0(

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

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

For further details of the outstanding litigatiorogeedings, se®utstanding Litigation and Material Developmentsheginning
on page 187 of this Prospectus.

. RISK FACTORS

For details on the risks involved in our busingisase see the Chapter titlgisk Factors” beginning on page 24 of this
Prospectus.

J. SUMMARY OF CONTINGENT LIABILITIES

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

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

Particulars 2023 2022 2021

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

For further details, please referAanexure - XXX— Contingent Liabilities of the chapter titléinancial Information of the
Company”on page 165 of this Prospectus.

K. SUMMARY OF RELATED PARTY TRANSACTIONS

Following is the summary of the related party tet®ns entered by the Company (based on Restataddfal Statements) for
the financial years ended on March 31, 2023, M&dcH2022 and March 31, 2021.: -

(i) Names of the related party and nature of relatinship where control/significant influence exists
'Key management personnel (KMP) and their close mebers of family

Name of the related part Nature of relationship
Key ManagementPersonne
Hanskumar Shamiji Sh Chairman and Managing Direc
Kaushik Hanskumar Sh Whole Time Director & CF!
Hemant Praful She Whole Time Directc
Nehal Karelii Non-Eexcutive Directc
Relatives of KMP
Neha Hanskumar Sh Relative
Neha Hemar Shat Relative
Leena Hanskumar Sh Relative
Mansi Sha Relative

(ii) Entity controlled or jointly controlled by a p erson identified in (i) above
Ikigai Services Private Limited

Lifesenz Cancer Research Labs Private Limited

Diaso Diagnostics LLP
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(i) Details of transactions with related partiesand balances

(X In Lakhs)
31 March 2023 | 31 March 2022| 31 March 2021
Amount of Amount of Amount of
Name Relationship Nature of transaction transaction transaction transaction
during the during the during the
year year year
Remuneration 30.00 30.00 36.00
. : . . Loans & Advance Received 285.43 233.02 63.19
Hanskumar Shamiji Shah Chairman and Managing Directo Loans & Advance Repaid 158.87 80.06 38.04
Closing Balance Receivable/(Payable) - -126.57 6.4
Remuneration 42.00 42.00 42.00
. : : Loans & Advance Received 28.11 113.84 0.00
Kaushik Hanskumar Shah Whole Time Director & CFO Loans & Advance Repaid 1244 9101 6.25
Closing Balance Receivable/(Payable) - -15.68 6.25
Remuneration 42.00 42.00 42.00
Loans & Advance Received 32.86 128.44 8.72
Hemant Praful Shah Whole Time Director Loans & Advance Repaid 19.22 110.93 12.42
Rent Paid 1.80 1.80 1.80
Closing Balance Receivable/(Payable) 0.00 -13.64 88 3.
Loans & Advance Received 45.26 28.50 -
. Loans & Advance Repaid 107.68 69.42 21.50
Neha Hanskumar Shah Relative Salary 30.00 30.00 52,60
Closing Balance Receivable/(Payable) - 62.42 21.50
Loans & Advance Received 55.33 43.41 8.15
. Loans & Advance Repaid 57.92 53.15 9.45
Neha Hemant Shah Relative Salary 11,05 500 9.00
Closing Balance Receivable/(Payable) 16.60 19.19 45 9.
Loans & Advance Received 9.15 27.60 -
Loans & Advance Repaid 4.00 22.45 -
Leena Hanskumar Shah Relative Salary 4.50 - -
Rent Paid 1.80 1.80 1.80
Closing Balance Receivable/(Payable) 0.00 -5.15 -
: : Salary 11.25 9.00 15.50
Mansi Shah Relative Loans & Advance Received 21.96 29.61 17.74
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31 March 2023

31 March 2022

31 March 2021

Amount of Amount of Amount of
Name Relationship Nature of transaction transaction transaction transaction
during the during the during the
year year year
Loans & Advance Repaid 29.56 32.60 9.44
Closing Balance Receivable/(Payable) - 7.60 4.61
Nehal Karelia Non-Eexcutive Director Remunaration 0.95 - -
I . . - Entity controlled or jointly controlled by Loan & Advances given 8.29 2.75 -
Ikigai Services Private Limited Director/Directors Closing Balance Receivable/(Payable) 11.04 2.75 -
Rent Received 2.40 - -
. - Service Purchased 56.64 - -
Lifesenz Cancer Research Labs Private Lim tqu niity contr(_)IIed or J(.)'mly controlled by Loans & Advances Given 333.35 - -
Director/Directors -
Loans & Advances Repaid 4.10 - -
Closing Balance Receivable/(Payable) 331.37 - -
Purchas 4.8¢ - -
. . . Entity controlled or jointly controlled b Loan & Advances give - 25.7¢ -
Diaso Diagnostics LLP Y Director/l%irect):)rs ’ Loans & Advances gepe 23.0( - -
Closing Balance Receivable/(Paya 4.3¢ 32.2¢ 6.5(

For further details, please refer to the AnnexXXXI| — Related Party Disclosures of chapter titf€hancial Information of the Company”on page 165 of this Prospectus.
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L. DETAILS OF FINANCING ARRANGEMENTS

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

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

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

"The Weighted Average Price for Equity Shares aeguduring last one year has been calculated byntpknto account the
amount paid by the Promoters to acquire, by wafresth issuance or transfer, the Equity Shares &edniet cost of acquisition
has been divided by total number of shares acqudtethg last one year.

N. AVERAGE COST OF ACQUISITION OF SHARES

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

Sr. No. Name of the Promote No. of Sharesheld Average cost of Acquisition (in)
1. Hanskumar Shamiji Sh 35,26,40! 6.21
2. Kaushik Hanskumar Sh 21,03,12 5.9(
3 Hemant Praful She 17,34,08 5.9(

" The average cost of acquisition of Equity Shasesur Promoters has been calculated by taking atcount the amount paid
by them to acquire, by way of fresh issuance andfier, the Equity Shares less amount received day tfor the sale of Equity
Shares through transfer, if any and the net cosicquisition has been divided by total number afref held as on date.

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

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

Date of e el e Reason for AEt‘:errl]J?afgsto No. of Shares
Allotment Ofsﬁglrjgg V?%J € P(rge Allotment our RamelaRailanees Allotted
Company
Bonus Issu Hanskumar Shamiji Sh 1,32,241
in the ratio Kaushik Hanskumar Sh 78,86
igf'?r;?ee Capitalization Hehmant Prakful She - 65,02¢
December - D of Reserves |_N€ha Hanskumar S 2,91¢
Shares for | o\ 1 ,c « [ Leena Hanskumar Sh 3,291
every Five Ranjan Praful She 3,57(
Equity
Share held Total 2,88,000

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

Q. SPLIT/ CONSOLIDATION OF EQUITY SHARES

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

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

As on date of the Prospectus, our Company hasvadled any exemption from complying with any praerss of securities laws
granted by SEBI.
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SECTION IlIl: RISK FACTORS

An investment in our Equity Shares involves a diggree of financial risk. Prospective investorsudti@arefully consider all the
information in the Prospectus, particularly ttiginancial Information of the Company” and the related noteSQur Business”
and “Management’s Discussion and Analysis of Financi@ondition and Results of Operationsdn page 136, 94 and 178
respectively of this Prospectus and the risks amzkttainties described below, before making a dewmit invest in our Equity
Shares.

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

factors that may arise in connection with our bess or any decision to purchase, own or disposeEquity Shares. This
section addresses general risks associated witlintfiestry in which we operate and specific risksoasated with our Company.
Any of the following risks, individually or togetheould adversely affect our business, financ@idition, results of operations
or prospects, which could result in a decline ia ttalue of our Equity Shares and the loss of appant of your investment in our
Equity Shares. While we have described the risksuantertainties that our management believes artemad, these risks and
uncertainties may not be the only risks and undetitss we face. Additional risks and uncertainties/uding those we currently
are not aware of or deem immaterial, may also havexdverse effect on our business, results of djpess financial condition

and prospects.

This Prospectus contains forward-looking statemethtt involve risks and uncertainties. Our actu&sults could differ
materially from those anticipated in these forwdodking statements as a result of certain factorsluding the considerations
described below and elsewhere in this Prospecths. fihancial and other related implications of gskoncerned, wherever
quantifiable, have been disclosed in the risk fectzelow. However, there are risk factors the pttdreffects of which are not
quantifiable and therefore no quantification hagberovided with respect to such risk factors. bking an investment decision,
prospective investors must rely on their own exation of our Company and the terms of the Issu@udting the merits and the
risks involved. You should not invest in this Issméess you are prepared to accept the risk ofnipsll or part of your
investment, and you should consult your tax, firdnand legal advisors about the particular consegees to you of an
investment in our Equity Shares.

Materiality

The Risk factors have been determined on the hdstbeir materiality. The following factors have epe considered for
determining the materiality.

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

Note:

The risk factors as envisaged by the managememigaldth the proposals to address the risk if anyldds specified or
quantified in the relevant risk factors below, we aot in a position to quantify the financial ingaltion of any of the risks
described in this section.

In this Prospectus, any discrepancies in any tdlgiveen total and the sums of the amount listeddaeeto rounding off. Any
percentage amounts, as set forth“Risk Factors” on page 24 andManagement Discussion and Analysis of Financial
Condition and Results of Operationsdn page 178 of this Prospectus unless otherwidiated, has been calculated on the
basis of the amount disclosed in tRestated Financial Statements”

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

We have entered into various collaborations, agesgsnor authorizations outside India for import@tpof medical
equipments and disposables like: entered into sk@ulistribution agreement with JMS Co. Ltd., Jafir importing and
marketing JMS Meditape in India, entered into téchihcollaboration agreement with JMS Singapore. Rtd. for
manufacturing Intravenous infusion set, appointed@e agent of SWS Hemodialysis Care Co. Ltd. £hinsell and do
maintenance of SWS-4000A hemaodialysis machines @éstWdia on exclusive basis and exclusive distidbuagreement
with Hemant Phillipines Inc./ Mediply Inc. for sugpof renal care equipment, medical devices andsworables for
marketing the same in entire PhilippinesWe areexiltp certain obligations and restrictive coveaantthese agreements or
authorizations that we have entered into with thgedty manufacturers and suppliers. Any failurecomply with these
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4,

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

There may be possibility that we may not be abladecess such products, technology and know-howerevent of any
discontinuation, disruption, termination or breaftthese agreements resulting in an adverse ingacur business and
financial condition. Our agreements are usuallyafperiod of 3 years to 5 years of validity, therefif these agreements are
not regularly renewed we may not be able to coetiour operations on favorable terms. Further thgseements may be
terminated prematurely under various circumstabegend our control. We have limited ability to négte terms of these
contracts and may have to accept unusual or on@rawssions. Thus in the event of termination of #$aid agreements or
in case of failure to procure new agreements oemew the said agreements at favorable terms lordaio renew them at
all, our business operations may be affected.

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

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

Any failure to procure such raw material or compaseon a timely basis, or at all, from such thirartggs and on
commercially suitable terms, could affect our a@pito deliver finished products. Our dependenceadimited number of
suppliers and manufacturers exposes us to riskdelzfys or inability to meet the demand for the naaterial and
components. We may also be unable to find anyreltise in time, or at all, and at a suitable cdsty such delay or
inability could cause disruptions in our operatiansl adversely affect our business, financial dadand cash flows.

Moreover, if any of our suppliers suffer any damégéacilities, experience power outages, encoufitancial difficulties,
are unable to secure necessary raw materials fhain suppliers or suffer any other reduction inicghcy, capacity
limitations, shortages, work stoppages, labour agiad unrest, transport bottlenecks and risks, meratemergencies,
commercial disputes, government actions, riots,swaabotage, cyber-attacks, acts of terrorismndi@h or operational
instability of suppliers, we may experience sigufit business disruption. In the event of any slistuption, our Company
would need to seek and source other supplierdyliesulting in further delays and increased cegtgch could affect our
business adversely.

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

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

Since we are dependent on certain key customera fignificant portion of our sales, the loss oé @r more of such
customers or a reduction in demand from such cuat®nfor any reason, including due to loss of @misy, delay in fulfilling
existing orders, failure to negotiate or agree upoceptable terms in negotiations, disputes orsa &d market share or a
downturn in the spending on healthcare by thempffsuitably replaced with another customer, caddersely affect our
business, financial condition and results of openat Our revenues and profitability may also beeaskely affected if there’s
a significant reduction in the volume of our busim&ith such customers, or if our customers prafiercompetitors over us,
and we may not remain the preferred products aluti@os provider for certain of our customers.

For instance, if there is any change in the treatnmeethodology adopted by a medical practitionkis may lead to
cancellation of orders or loss of business and emumently reduce our sales and affect our estinaftesticipated sales,
which could materially and adversely affect ouribess, financial condition and results of operagidrurther, our future
growth is also linked to the addition of new custpsand failure to do so could materially and askigraffect our business,
financial condition and results of operations.

We depend significantly on customers and their sgigig in the healthcare industry and any decline the spending on
healthcare infrastructure in India, could adverseBffect our business and profitability.
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To boost domestic manufacturing of medical devieewl attract huge investments in India, the Departnf
Pharmaceuticals launched a PLI scheme for domestiwfacturing of medical devices, with a total aytbf funds worth
Rs. 3,420 crore (US$ 468.78 million) for the perfod21-28. The government also approved applicatfonsiine eligible
projects that are expected to lead to a total cdtachinvestment of ~Rs. 729.63 crore (US$ 100.0fiam) by the
companies Siemens Healthcare Private Limited, 4les Medical Systems Limited (AMSL), Allengers OBERfivate
Limited (AOPL), Wipro GE Healthcare Private Limitetlipro India Corporation Private Limited, SahajadaMedical
Technologies Private Limited, Innvolution Healthedrivate Limited, and Integris Health Private Ltedi, and generate
~2,304 jobs. $ource https://www.ibef.org/industry/medical-desjce

Any reduction in the budgetary allocation or supgay the Central and/or the State Governments naag ka significant
impact our business prospects. Our business istgi@nd significantly dependent on projects awdrbg them.In the event
of any adverse change in budgetary allocations doventurn in available work in this sector resudtiinom any change in
government policies or priorities, our businessspeets and our financial performance, may be adleedfected. Factors
that may result in a loss of a client include sexvdf our healthcare products, its performancejatiah in budgets due to
macroeconomic factors or otherwise, shift in peciand political or economic factors or changesh&ir outsourcing
strategies. These factors may not be predictableder our control and any adverse change maytaftemperations.

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

Our financial performance is significantly depenidam our revenue from sales of one of our produietsMeditapes, which
represented 33.00%, 28.13% and 38.45% of our revénom operations for the Fiscal 2023, 2022 andl2@3pectively.
We cannot assure you that we will increase our ptaskare in the future for this product. Demandtfase products
depends primarily on heathcare practices in Indéhits development initiatives taken by Governnwfrindia. Further, the
product may be substituted by product up gradatiodh our company may be unable to attain succegsfdorapproval
registration for such upgraded product. We may table to introduce new product that are in fagtewing and
moreprofitable categories. Any of these factorsld¢cdwave a material adverse impact on our financodition and the
results ofoperations. We may also be required ¥esnin updated technology and processes to devglgmaded product
having the desired specification, qualities and-atigristics, and continually monitor and adapgvolving demand in the
healthcare industry. In order to further expand itie said product line we intend to purchase aufdit machinery known
as Surgical Tape Coating Machine from the Net Rygsehat would facilitate backward integration uatier reduce cost,
improve availability and consistency of the product

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

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

Our Company has presently obtained the requistjéstrations, except thatuo company is yet to apply for Fire No-
Objection Certificate for its manufacturing unitAtchad Industrial Estate, for its Assembly unit®\eyaon and Bhiwandi,
Mumbai and for its registered office. Further our comphag applied for factory license in respect ofagsembly unit at
Bhiwandi, Mumbai and for renewal of consent to eperunder Maharashtra Pollution Control Board temianufacturing
unit at Acchad Industrial Estate and for its Assemblitsuat Atgaon,which is pending for approval. There can be no
assurance that our Company will be granted suctoagls or that such approvals will be renewed.

Further, these licenses, registrations and apm@@ subject to several conditions, and we caassire that we will be
able to continuously meet such conditions or be &blprove compliance with such conditions to stayuauthorities, and
this may lead to cancellation, revocation or susfenof relevant licenses, approvals and regisinati Failure by us to
renew, maintain or obtain the required licensespprovals, or cancellation, suspension, or revoraif any of the licenses,
approvals and registrations may result in the infgion of our operations and may have a matedakese effect on our
business, results of operations and financial ¢mwdiFor further details of the approvals yet ® dbtained by us, and
please see the chapter titl&gbvernment and Other Statutory Approvaldieginning on page 193.
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Quality problems and product liability claims couléad to recalls or safety alerts, reputational Imay adverse verdicts or
costly settlements, and could have an adverse effecour business, results of operations, financiebndition and cash

flows.

Quality is extremely important to us and our custosndue to the impact on patients or due to thieuserand potentially
costly consequences of product failure. Our busimegoses us to potential product liability riskattare inherent in the
manufacturing, marketing and use of our productsaddition, some of our products are used in satgind post-surgical
care, with many of our products often used in isiem care settings with seriously ill patients.

Component failures, manufacturing nonconformanegnawn safety, efficacy concerns, unknown side otffedesign
defects, off-label use, or inadequate disclosurprofluct-related risks or product-related informatiwith respect to our
products, if they were to occur, could result iredily or indirectly, personal injuries or othewatse effects. If any of the
aforementioned events were to occur, we may beinestjto recall and terminate sales of our produdis.are exposed to
product liability claims in the ordinary course lmfisiness. A product liability claim could require to pay substantial
damages. Product liability claims against us, wérethr not successful, are costly and time-consunimglefend.
Furthermore, concerns of potential side effectdccanise among consumers or medical professiomal$,such concerns,
whether justified or not, could expose us to negapublicity and have an adverse effect on salesupfproducts and our
reputation.

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

We have one manufacturing unit located at Achhatldtrial Estate and two assembly units located waén and

Bhiwandi. Our business is dependent upon our whidit manage our manufacturing and assembly faslitivhich are

subject to various operating risks, including thbegond our control, such as the breakdown andré&if equipment or

industrial accidents and severe weather condittosnatural disasters. Any significant malfunctwnbreakdown of our

machinery may entail significant repair and maiatee costs and cause delays in our operation® #revunable to repair
breakdown of machinery in a timely manner or at allr operations may need to be suspended untibraeure new

machinery to replace the same. In addition, we beagequired to carry out planned shutdowns of aailifies for cleaning

and maintenance, statutory inspections and tesimgay shut down certain facilities for capacitpansion and equipment
upgrades.

Obsolescence, destruction, theft or breakdowrmiomachineries may significantly increase our mvagries purchase cost
and the depreciation of our plants and machineagsyell as change the way our management estirtregasseful life of
our plants and machineries. In such cases, we miagenable to acquire new plants or machineriegpair the damaged
plants or machineries in time or at all. Some aof major machineries or parts may be costly to mplar repair. We may
experience significant price increases due to suppbrtages, inflation, transportation difficulties unavailability. Such
obsolescence, destruction, theft, breakdowns, repamaintenance failures or price increases mayheoadequately
covered by the insurance policies availed by oumg@any and may have an effect our business, casls,fifinancial
condition and results of operations

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

Most of the products, raw materials and componeggsired in our manufacturing and assembly linegse are imported.
During the Fiscal 2023, 2022 and 2021 the importipases accounted for 76.28%, 75.72% and 69.10%talfpurchases
in the respective years. The import is regulatedth®y various regulatory requirements, which empsvide relevant
authority to undertake any measures that it deé@mgaiticularly in relation to medical equipmenpgrts, components and
disposables to be imported. Such measures inclewdgrdy approval for import of such products. Thesa be no assurance
that such regulations will not become more stringeithe future, which could potentially restriaircability to import from
other jurisdictions. Historically, we have been eegent on import from countries like: Japan, Clind France etc

While our imports from such jurisdictions are natrently subject to any regulatory ban or reswict there can be no
assurance that such regulations will not \eolinto more stringent regulations, which wopldce onerous
requirements on us and consequently restrict oiityalp import. There can also be no assurancd, thader these
circumstances, we will be successful in identifyialgernate suppliers or we will be able to soureehsproducts, raw
materials or components domestically at favourtdai@s in a timely manner. While we have not inghst experienced any
significant challenge in importing products, thea& be no assurance that we will not experiencesaaly challenges in the
future
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10. Our Company and Directors are involved in certaiegal proceedings and potential litigations. Any &ase decision in
such proceedings may render us/them liable to llalgis/penalties/prosecutions and may adverselyeaffour business
and results of operations.

Our Company and Directors are currently involvedcantain legal proceedings. These legal proceedangspending at
different levels of adjudication before various sutribunals, and government departments. Ourddaa its meeting held
on January 04, 2023 determined that outstandirg) [@gceedings involving the Company, its Directansl Promoter will
be considered as material litigation (“Materialigdtion”) if the aggregate amount involved in suoHbividual litigation
exceeds 1% of profit after tax of the Company, astpe last restated financial statements of thegmy being Rs.2.71
Lakhs or such litigations outcome could have a neltenpact on the business, operations, prospacteputations of the
Company.

Litigations involving our Company:-

e Number of Cases Amount in dispute/demanded to the exten
e ef Ligeien Outstanding ascertainable (Amount in Lacs)
Against the Company
Criminal Proceedin( 1 Unascertainab
Other Pending Litigatic 2 14.7(
Taxation Liabilities(Direct Tax Case 16 58.8¢
Taxation Liabilities (Indirect Tax Casi 27 359.32
Filed by the Company
Criminal Proceedin( 2 3.5:
Other Pending Litigatic 4 25.4:%

AIncludes contingent liability created by the aodiin respect of Civil Proceedings instituted bg tBompany M/s Hemant
Surgical Industries Limited v. The CommissioneCa$toms [C.A No. 6154 — 6155 of 2013] referred a&bov

Litigations involving Promoters and Directors:-

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

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

For further details, se®utstanding Litigation and Material Developmentsbeginning on page 187 of this Prospectus.
Any adverse outcome from adjudication of these panlitigations (i) against the Company or the Potens and Directors,
(i) initiated by the Company or the Promoters dbidectors, in the future may have an impact on @mmpany’'s
profitability, revenue, operations, etc. Furthesrthare few litigations where the quantum is noedainable, therefore any
adverse outcome from adjudication of these penditggations in the future may have impact on thempany's
profitability, revenue, operations, etc. If the dswr tribunals rule against our Company or oumisters and Directors, we
may face monetary and/or reputational losses andtrage to make provisions in our financial statersewhich could
increase our expenses and our liabilities.

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

Our company has missed to comply with certain sigguyprovisions in the past including but not liedtto the details as

mentioned in this risk factor There are few disarepes noticed in some of our corporate recordging to e-forms filed

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

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

borrowing money and in respect of loans grantedusycompany in the past to its group companiesusetaion 185 of the

Companies Act 2013 and for seeking the permissibiligss as prescribed under section 186 of the corigsaAct, 2013.
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12.

However as on date of this Prospectus our comparychmplied with the provisions of sec 185 and18& by according
shareholders’ approval vide extra ordinary generadting dated December 20, 2022 and the conseffuenMGT — 14 for
the same has been filed with Registrar of Compamfiesnbai. Further, our company inadvertently misseeénclose the
Cash Flow Statements in the Form AOC-4 filed byGoenpany till F.Y. 2020-21.

The company being a public company had taken laan felative of director in the past which is impgompliance under
Section 73 of Companies Act, 2013, however all doeh has been repaid as on date of this Prosp&atusCompany had
granted loans and advances to its Directors amdtalselative of directors in past which in non-g@iance of section 185
Companies Act, 2013.

Further, the Company has not filed Form 66 for Claanmge Certificate for the FY 2011-12. Our Compamyhe past has
paid remuneration to its directors which are inesscof the limit prescribed under the Section f9Zampanies Act, 2013,
however as on date of the Prospectus, the termsappointments or redesignation of those diredtare been made in
accordance with limits prescribed under section 48d 198 read with schedule V of Companies Act 2®L8suant to
meeting the threshold limit for preparing Cost Reeoin FY 2015-16, our Company failed to prepare same from FY
2015-16 under section 148 of Companies Act 2018hEgy our Company has not filed e-form CHG-1 fagation of charge
on certain vehicle loans, which is a non-compliaoic8ection 77 of the Companies Act, 2013, howelesuch loans have
been repaid as on date of this Prospectus.

Further certain of our corporate records in refatio certain allotments of equity shares, nametyRbrms-2 filed with the
Registrar of Companies in relation to the allotrsentide by our Company prior to March 31, 2006 atdraceable in the
historical records maintained by our Company, cthatMCA Portal maintained by the Ministry of Corate Affairs and

the Registrar of Companies, despite conductingriatesearches and engaging an independent practiompany secretary
to conduct the search.We have obtained physicatiseaport dated March 02, 2023from Khushboo Khearlgracticing

company secretary in relation to such untraceatparate records. Further the share transfer thesgbpect to transfer of
shares of our Company before March 31, 2007 ardractable and certain other statutory records sgchlinutes Book

pertaining to the years prior to 2017 are not bt by us Accordingly, we have relied on the ottmporate records
maintained by the Company such as statutory regtstascertain the information for the missing ooape records. While
no legal proceedings or regulatory action has beitiated against us in relation to the unavailafiiegs and statutory
lapses as of the date of this Prospectus, we cassate you that such proceedings or regulatoryresctvill not be initiated

against us in the future in relation to the missfiiggs and corporate records. We cannot assuke that any such
proceedings will not have a material adverse effacour financial condition or reputation.

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

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

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

To effectively manage our trade receivables, wetrhasable to accurately evaluate the credit woetssnof our customers
and ensure that suitable terms and conditions iaen do them in order to ensure our continued i@ahip with them.
However, if we fail to accurately evaluate the dredorthiness of our customers, it may lead to libts, delays in
recoveries and / or write-offs which could leadatbquidity crunch, thereby adversely affecting dussiness and results of
operations. During the FY 2022-23, 2021-22 and 22P@ur trade receivables were Rs 1,719.80 lakhsl385.53 lakhs
and Rs 427.24 lakhs. We also maintained Cash asd €guivalents of Rs 845.65 lakhs, Rs 582.58 lakitsRs 151.65
lakhs FY 2022-23, 2021-22 and 2020-21 respectiveliquidity crunch may also result in case of ie&@sed working capital
borrowings and, consequently, higher finance césthvwill adversely impact our profitability.

29



13. Our success depends on stable and relialgistics and transportation infrastructure. Disption of logistics and
transportation services could impair the abjli of our suppliers to deliver raw materialsr our ability to deliver
products to our customers and/ or increase our te@ortation costs, which may adversely affect ouemgions
We utilize third party transportation services lmad for transportation of raw materials and ourdpots from/ to our
suppliers and customers. Further, we rely on tteighit ships for the transportation of imported poments and products.
Transportation by road or ship, as the case maynbelves risks, including, collision, groundingpsn, fire, explosion,
lightning, political instability, allotment of bers for cargo ships for our imports and operatingfrigtions/ lockdown
consequent to outbreak of infectious diseases, asctihe COVID-19 pandemic. Any delay or disruptoaused to the
transportation of raw materials or our productsl¢@dversely impact our ability to procure the naaterials as well as to
meet the delivery schedule of our products in amemical manner. To ensure timely delivery of otoducts, we may also
be required to maintain relatively high level ofémtory of raw materials and this may also restliyancrease our cost.

14. Some of our Group Companies and Promoter Group Eies operate in the same line of business as usictvimay lead
to conflict of interest.

Our Group Companies and Promoter Group entitiegjaikServices Private Limited, Diaso DiagnosticsPL LIkigai
Medequipments Private Limited are involved in veasuwhich are in the same line of business as oCampany. Hence,
we may have to compete with our Group Entitieskosiness, which may impact our business, finarsaldition and
results of operations. We cannot assure that cométers who have common interest in said entity mok favour the
interest of the said entity. As a result, confliofsinterests may arise in allocating business dppities amongst our
Company and these Companies in circumstances wiuenespective interests’ conflict. In cases offtic our Promoter
may favour these companies in which our Promotave linterest. There can be no assurance that oord®ers or members
of the Promoter Group will not compete with ourstixig business or any future business that we medgntiake or that their
interests will not conflict with ours. The interesif our Promoters may also conflict in materiglexss with our interests or
the interests of our Shareholders. However, our gzomy will ensure necessary procedures and pradiegermitted by
laws and regulatory guidelines to address situatiainconflict of interest as and when they arisay Auch present and
future conflicts could have a material adversectffem our reputation, business, results of opamatamnd financial condition
which may adversely affect our profitability anduéts of operations. For further details, $&eir Group Companies”on
page 200.

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

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

Our business involves import and export transastigith foreign companies, which is paid or receired.S. Dollars, Yen,
JPY or other foreign currencies. A depreciationRofpee against these foreign currencies would mieaindur imports
would become expensive and will impact our grossgina. During the FY 2022-23, 2021-22 and 2020424 imports
accounted for approximately Rs. 6,288.03 lakhs, 63335.08 lakhs and Rs. 3,283.04 lakhs respecti&ilyilarly, any
appreciation of Rupee against these foreign curesngould adversely affect the export value of products. During the
FY 2022-23, 2021-22 and 2020-21 the exports aceoufdr approximately Rs. 1,262.22 lakhs, Rs 79Takhs and Rs.
547.47 lakhs respectively. Tlegchange rate between the Rupee and these fongiggncies has fluctuated substantially in
recent years and may continue to fluctuate sigmifily in the future. The foreign exchange gaingjaturing the FY 2022-
23, 2021-22 and 2020-21 accounted for Rs. 147 ld%s|aRs 49.08 lakhs and Rs (45.30) lakhs respégtiVée bear the
complete risk of currency exchange rate fluctuation

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

We intend to use the Net Proceeds to install SakJiape Coating Machine for setting up a coatirampbf Meditapes and
to install Injection Moulding Machine, for mouldingjastic parts of medical disposables. For furtindormation, refer
“Objects of the Issue’on page 68 of this Prospectus. Our expansionrgi@ain subject to the potential problems and
uncertainties including cost overruns or dglayroblems that could adversely affect olamng include labour
shortages, the possibility of unanticipatedurfe regulatory restrictions, incremental pi@perating expenses, taxes
and duties, interest and finance chargeskingrcapital margin and other external factaisich may not be within
the control of our management. There can bassarance that the proposed capital expenditurgrdis installation of
additional plant & machinery will be completed darmmed or on schedule, and if they are not comgliste timely manner,
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18.

19.

or at all, our budgeted costs may be insufficientniet our proposed capital expenditure requiresnelfitour actual capital
expenditures significantly exceed our budgets,vendf our budgets were sufficient to cover thesgqets, we may not be
able to achieve the intended economic benefitsclwin turn may materially and adversely affect imancial condition,
results of operations, cash flows, and prospettsrd can be no assurance that we will be ablertplate the expansion in
accordance with the proposed schedule of implertientand any delay could have an adverse impaabungrowth,
prospects, cash flows and financial condition.

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

While we have insured our manufacturing unit with Bharat Sookshma Udyam Suraksha for Building iidlg Plinth &
Foundation, Plant & Machinery, Furniture, Fixtugesd Fittings. We also insured stock at our manufaay and assembly
units with Oriental Bharat Laghu Udyam Surakshadyaind Bulgary- Floater policy. In addition toghiwe have private
car and commercial vehicle insurance policy, Twoealbr Insurance Policy. However, we don't haveiasyrance policy
for our registered office. We may not have suffitiensurance coverage to cover all possible econdosses, including
when the loss suffered is not easily quantifialde have not insured our risks pertaining to Madhirgreakdown, Third
party claims, Cash in transit, Keyman Insurancéci@nd Employee Compensation Policy. The absehsgiah policies
may affect our production facilities to halt, andyrhinder our operations. Even if we have madeencunder an existing
insurance policy, we may not be able to successasgbert our claim for any liability or loss underch insurance policy.
Additionally, there may be various other risks dondses for which we are not insured either becausd risks are
uninsurable or not insurable on commercially acalptterms. The occurrence of an event for whictaseenot adequately
or sufficiently insured could have an effect on business, results of operations, financial coaditind cash flows. For
further details of our Insurance Policies, pleaséerr section tittedOur Business” beginning on page 94 of this
Prospectus.

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

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

statements or annual returns for continuous pesfatiree (3) financial years. Hanskumar Shamiji Shatt submitted his
resignation from the directorshipof MIPL in the y@806 and Kaushik Hanskumar Shah had submittecekignation from
the directorship of MIPL in the year 2008 and threispective period of disqualification from diresttip also ended on
October 31, 2021.

Hanskumar Shamji Shah and Kaushik Hanskumar ShafHilkd a writ petition bearing no. W.P. (C) 1313818 & CM
Appls 51186-87/2018 before the Hon'ble High Couft elhi at New Delhi challenging the disqualificati list
published/notified by ROC Delhi and inter-alia segkquashing of the said list. The Hon’ble High @aaf Delhi vide its
Order dated December 07, 2018, inter-alia, stalyedaforementioned disqualification list till thexhelate of hearing and
ordered that Director Identification Number (“DIN&nd Digital Signatures of both Hanskumar ShamgtsSand Kaushik
Hanskumar Shah be forthwith revived. Later, thed safit petition filed by Hanskumar Shamji Shah aldushik
Hanskumar Shah was clubbed with other writ petitifited by certain individuals aggrieved by thd b$ disqualification
and the Hon’ble High Court of Delhi vide its Ordéated July 07, 2022 disposed 489 writ petitionduttiag the writ
petition filed by Hanskumar Shamji Shah and KausHanskumar Shah and inter-alia held that sincepiréod of
disqualification has expired by efflux of time i.en account of lapse of five years, the petitionars eligible for
appointment/re-appointment as directors.

While Hanskumar Shamiji Shah and Kaushik HanskunhahSare not presently disqualified to be directtnsye is no

assurance that statutory or regulatory actione@allproceeding will not be initiated against ahyhem. In future, in case
of any actual or alleged non-compliance with retuarequirements, our Promoters could be subeabvtestigations and
administrative or judicial proceedings that maytesm substantial penalties and/ or diversion ahagement’s attention,
which could negatively affect our reputation andyrhave a material adverse effect on our businessatpns.

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

In addition to direct sales of our products to eisdr customers, we also have an extensive saledistndution network.
We are dependent on our channel partners for gtghdition of our products. Our ability to expanttagrow our product
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20.

21.

22.

reach significantly depends on the reach and éffechanagement of our distribution network. We eunusly seek to
increase the penetration of our products by appgjmew distributors targeted at different markasl geographies. We
cannot assure you that we will be able to succkgsfientify and appoint new distributors or effeely manage our
existing distribution network. If the terms offeréal such distributors by our competitors are mareofable than those
offered by us, distributors may decline to disttébaur products and terminate their arrangemerits we.

Our assembly units are located on leased premidiesie are unable to renew these leases or relocaecommercially
suitable terms, it may have a material adverse efffen our business, results of operation and finaalccondition

Our assembly units situated at Atgaon and Bhiwamdilumbai are located on leased premises. Thoughave entered
into lease agreements with respect to these guith, lease agreements may be terminated earlg ievitnt of a default or
upon the expiry of their tenure and may not be wete For details, seOur Business - Property on page 94.
Additionally, the lease agreements require our Gomggo comply with certain conditions including @riconsent of the
lessor for certain actions such as making significaructural alterations, subletting, transferrirgassigning the leased
premises. If we fail to meet any such conditions,may be required to incur additional liability.

If these agreements are terminated or revokednfpreason or if we are unable to renew these agneenon commercially
reasonable terms or at all, we may suffer sigmificAsruptions to our operations and incur consibller costs to relocate and
move our operations elsewhere. In the event weareaired to vacate the premises, we may need twitthoshort or no
notice. Any inability on our part to timely identi& suitable location could have an adverse impadur business.

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

v4SIL

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

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

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

Particulars March 31, 202!

In Respect of legal matter against Custom autlec 359.3:

In respect of Bank Guarantee given to custom aitiibs 91.6¢

In respect of Bank Guarantee given for tender ahergurpos 52.9:

In respect of TDS éncome Tax matte 58.8¢

Other Pending Litgatic 14.7(

Total 577.4.

23.

For more information, regarding our contingenbilities, please refefAnnexure XXX" in chapter titled“Financial
Information of the Company”beginning on page 165 of this Prospectus.

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

The healthcare and medical devices market is cativeetind is characterized by rapid technologitedrge. Our customers
consider many factors when choosing suppliersudich product reliability, clinical outcomes, bréadf product portfolio,
price and product services provided by the manufact product availability and market share carft sk a result of
technological innovation and other business factdisgor shifts in industry market share have ocedrin connection with
product problems, physician advisories and saflgisa reflecting the importance of product qualitthe medical health
product industry, and any quality problems with pmwcesses, goods and services could harm ourateputind erode our
competitive advantage, sales and market sharecd@opetition varies by market, geographic areastygmelof product.
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We compete on the basis of our ability to fulfilrabligations for the secured orders including guality and the timely
delivery of the products. Our competitors may haubstantially greater financial, management, rebeand marketing
resources than we have as a result of which theybeaable to utilise their resources and economiiexale to develop
improved products, divert sales away from us bymig larger orders or they may hire our employegoffering more
lucrative compensation packages. Increased congpetitay also lead to product price erosion as newpanies enter the
market or modify their existing products to compditectly with us or advanced technologies emergayvg competition
in the domestic and/or international markets meyjesui us to pricing pressures and require us taaedhe prices of our
products in order to retain or attract custometscivmay have an adverse effect on our revenuesnangins.

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

The success of our business will depend greatlyuorability to effectively implement our operatidmad growth strategies.
As a part of our growth strategy, we aim to, amotiger things, continue to grow our businesses dsadren opportunities
exist including capitalise on industry tailwindscéis on consistently meeting quality standardsp@eeand expand our
geographical presence, strengthening up our bissthesugh effective branding, promotional and digtctivities and focus
on backward integration. In pursuing our growtlatsgy, we will require additional capital investrteeand cash outlays,
which may have a material impact on our cash flamsl results of operations. Our operating expenses capital
requirements may increase significantly pursuanbuo expansion and diversification plans. Our gbilb manage our
growth effectively requires us to forecast accuyaterr sales, growth and manufacturing capacity emexpend funds to
improve our operational, financial and managementrols, reporting systems and procedures. An lityabd implement
our future business plan, manage our growth effelstior failure to secure the required funding amourable terms or at all
could have a material and adverse effect on ouinéss, future financial performance and resulgpafrations.

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

Our performance depends largely on the effortsabilities of our senior management and other kegqranel. They have
gained experience in this line of business and loaee the years built relations with our suppligtstd party suppliers,
customers and other persons who are connectedugitind have been actively involved in the day tp @zerations and
management, further we believe that the inputs exgbrience of our senior management, in particaad other key
personnel are valuable for successful deliveryrotipcts, our overall business operations and tlagegiic directions taken
by our Company. For details in relation to the eigree of our key management personnel,“8ae Management” on
page 119 of this Prospectus. We cannot assurehgitthiese individuals or any other member of onicgemanagement
team will not leave us or join a competitor or thatwill be able to retain such personnel or fincadequate replacement in
a timely manner, or at all. We may require a loegiqd of time to hire and train replacement pergbmwhen qualified
personnel terminate their employment with our CamypaVe may also be required to increase our lewélemployee
compensation more rapidly than in the past to reroampetitive in attracting employees that our bess requires. The loss
of the services of such persons may have an effeour business, results of operations, finandatlition and cash flows.

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

Our operations require deployment and our abitityetain labour. In case such labour workforcariavailable, or we are
unable to identify and retain such labour our bessncould be adversely affected. We cannot guegdhat we may be able
to continue with the same on favourable terms @llatAny such failure may impact the operationssibess process and
profitability. Additionally, there have been amerghits in the Labour and Employment related lawsciwhmay have a
direct impact on our employee costs and conseqguentlour margins. Further, latest amendmentsboue laws in India
may be lead to increasing cost of compliance, wagmsal security, Occupational Safety, Health ¥Watking Conditions.
We cannot assure you that we will continue to cgmth all these labour related laws and that ac@rminue to grow our
business in the future, our labour and employets@mipled with operating compliances and expewgksot significantly
increase.

Our Promoters and Promoter Group Members have pdad personal guarantees for loan facilities obtathéy our
Company, and any failure or default by our Compattyrepay such loans in accordance with the termslaronditions of
the financing documents could trigger repayment @ations on them, which may impact their ability teffectively
service their obligations and thereby, impact ourdiness and operations.

Our Promoters Hanskumar Shamiji Shah, Kaushik HangkuShah and Hemant Praful Shah and our promotarpgr
member Leena Hanskumar Shah have provided pergomahntee towards loan facilities taken by our Camypfrom
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Standard Chartered Bank and Yes Bank Limited any coatinue to provide such guarantees and otherrities post
listing. Any default or failure by us to repay toans in a timely manner, or at all could trigggpayment obligations of our
guarantors in respect of such loans, which in twoyld have an impact on their ability to effeclyveservice their
obligations, thereby having an effect on our bussneesults of operation and financial conditionrtfrermore, in the event
that these individuals or companies withdraw omieate their guarantees, our lenders for suchiti@siimay ask for
alternate guarantees, repayment of amounts ouistandder such facilities, or even terminate swatilifies. We may not
be successful in procuring guarantees satisfadtothe lenders, and as a result may need to repgyaoding amounts
under such facilities or seek additional sourcesagfital, which could affect our financial conditiand cash flows. For
further details, please refer to chapter titl&tatement of Financial Indebtednessbeginning on page 173 of this
Prospectus.

Information relating to installed capacity of our emufacturing facilities included in this Prospectus based on various
assumptions and estimates and our future productenmd capacity may vary.

Information relating to the historical installecpesity of our manufacturing facilities includedtiris Prospectus is based on
various assumptions and estimates of our manageirinehiding assumptions relating to expected opamaf operating
days, availability of raw materials, expected uaitlization levels, downtime resulting from scheetlil maintenance
activities, downtime resulting from change in sté@eping units for a particular product, unschedildeeakdowns as well
as expected operational efficiencies. Actual prtidncvolumes and capacity utilization rates mayetdisignificantly from
the estimated production capacities and historiegdacity utilization of our manufacturing facilgie lnvestors should
therefore not place undue reliance on our histbiftstalled capacity information for our existingamufacturing facilities
included in this Prospectus.

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

Our capacity utilization is affected by the availitéy of raw materials and components, industry anarket conditions as
well as by the product requirements of, and thecym@ment practice followed by, our customers. Gulyeour
manufacturing facilities are underutilized and e tevent that we are unable to achieve full capaditization of our
current manufacturing facilities, this would resintoperational inefficiencies which may have aweade effect on our
business, financial condition, cash flows, futunespects and future financial performance. Undiization of our
manufacturing capacities over extended periodsigmificant under-utilization in the short termuéd adversely impact our
business, growth prospects and future financidopeance. In case of oversupply in the industryaok of demand, we
may not be able to utilize our capacity efficientior further details in relation to our capacitylization, see“Our
Business — Capacity and Capacity Utilizatiooh page 94.

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

Our company has been majorly sanctioned credifitfesi by Standard Chartered Bank and Yes Bank teichi The
Company is dependent on such facility for its Téoan, Working Capital, Cash Credit and Overdrailfaes and other
funding requirement and any default under suchngement with such lender may create problem foratmm of the
Company, which may affect the financial stabilitytbe Company. At the same time this may resulb idifficulty in
arranging for funds for re-payment and may alseesbly affect the financial position of the Company

Our Company has during the preceding one year froie date of the Prospectus allotted Equity Shar¢és grice which
is may be lower than the Issue Price.

In the last 12 months, we have made allotmentsqoiitiZ Shares (other than bonus issue of sharesyighrright issue of
shares to our promoters, which may be lower thanighue Price. For details relating to number efa issued, date of
allotment etc. please refer to section titt&hpital Structure” on page 52 of this Prospectus. The Issue Prigeots
indicative of the price that will prevail in the @p market following listing of the Equity Shares.

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

We have entered into agreements for availing féefilities from lenders. Certain covenants in thagreements require us to
obtain approval/permission from our lenders inaiartonditions. In the event of default or the bteaf certain covenants,
our lender has the option to make the entire auttitg amount payable immediately. There can bessorance that we will
be able to comply with these financial or otheretants or that we will be able to obtain conseetessary to take the
actions that we believe are required to operategand/ our business. For further details in thisareg please refer to
chapter titled'Statement of Financial Indebtednessieginning on page 173 of this Prospectus.
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We have in the past entered into related party saations and may continue to do so in the futureh€fe can be no
assurance that such transactions, individually an the aggregate, will not have an adverse effectamwr Company’s
financial condition and results of operations.

Our Company has entered into various transactiatts eur Directors, Promoters and Promoter Group bems These
transactions, inter-alia includes remunerationnsoand advances, rent expenses, reimbursementpefiges etc. For
details, please refer ténnexure XXXI - Related Party Transactionstinder Section titleFinancial Information of the
Company” and Chapter titledCapital Structure” beginning on page 165 and 52 respectively of Brigspectus. Our
Company has entered into such transactions duadyp groximity and quick execution. While we beliehat all such
transactions have been conducted in the ordinanyseoof business, there can be no assurance thabwle not have
achieved more favorable terms had such transagtiainiseen entered into with related parties.

Furthermore, it is likely that we may enter intdated party transactions in the future. Any futtnansactions with our

related parties could potentially involve conflictsinterest. Accordingly, there can be no asswghat such transactions,
individually or in the aggregate, will not have aterial adverse effect on our business, finanaaldition, cash flows,

results of operations and prospects.

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

Modernization and technology up gradation is esakemd reduce costs and increase the output. Qzhintdogy and
machineries may become obsolete or may not be dpdrémely, hampering our operations and finanmelditions and we
may lose our competitive edge. Although we belitnag we have installed updated technology, we stoaltinue to strive to
keep our technology, plant and machinery in linthule latest technological standards. In casersva found technology
in the industry in which we operate, we may be mglito implement new technology or upgrade thehimaries and other
equipment employed by us. Further, the costs imagigg our technology and modernizing the plant erathineries are
significant which could substantially affect oundnces and operations.

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

The average cost of acquisition of Equity SharesuofPromoter is lower than the face value of Bg8hares i.e10/-. For
further details regarding the average cost of aitjom of Equity Shares by our Promoter in our Camypand build-up of
Equity Shares of our Promoter in our Company, @esee section titletiCapital Structure” beginning on page 52 of this
Prospectus.

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

Employee misconduct or errors could expose us sinbas risks or losses, including regulatory sanstand serious harm
to our reputation. There can be no assurance teatvill be able to detect or deter such misconditireover, the
precautions we take to prevent and detect suchitgatnay not be affective in all cases. Our empisyenay also commit
errors that could subject us to claims and procegdfor alleged negligence, as well as regulatotipas on account of
which our business, financial condition, result®pérations and goodwill could be adversely afficte

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 Issueqameeds may delay the implementation schedule.

The proposed fund requirement for installation ddiional plant & machineries to facilitate backdantegration at our
manufacturing facility and funding working capitaguirements, as detailed in the section titl@bjects of the Issue'is to
be funded from the proceeds of this Issue. We matielentified any alternate source of funding aedde any failure or
delay on our part to mobilize the required resosimeany shortfall in the Issue proceeds may d#layimplementation
schedule. We therefore, cannot assure that we vizeulible to execute our future plans/strategy withé given timeframe.
For details, please refer to the Chapter titl@bjects of the Issue’beginning on page 68 of Prospectus.

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

Our Company is engaged in the manufacturing busingkich attracts tax liability such as Goods ardvise tax and
Income tax as per the applicable provisions of L&le. are also subject to the labour laws like dépasiof contributions
with Provident Fund, Employee State Insurance amdeBsional Tax. Any demand or penalty raised kg ¢bncerned
authority in future for any previous year and cotrgear will affect the financial position of the@pany.
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The Objects of the Issue for which funds are beirgjsed, are based on our management estimates aaekemot been
appraised by any bank or financial institution omg independent agency.

The deployment of funds will be entirely at our aletion, based on the parameters as mentionedeirchpter titled
“Objects of the Issue”The fund requirement and deployment, as mention#ite“Objects of the Issue’on page 68 of this
Prospectus is based on the estimates of our maeagemd has not been appraised by any bank orcialanstitution or
any other independent agency. These fund requirsnaea based on our current business plan. We tassare that the
current business plan will be implemented in itdrety or at all. In view of the highly competitiand dynamic nature of
our business, we may have to revise our business fpbm time to time and consequently these furgiirements. The
deployment of the funds as stated under chéaflibjects of the Issue’is at the discretion of our Board of Directors asd
not subject to monitoring by any external indepeni@gency. Further, we cannot assure that thelamtats or schedule of
implementation as stated under chaptebjects of the Issue”will not vary from the estimated costs or schedole
implementation. Any such variance may be on accofiohe or more factors, some of which may be bdyour control.
Occurrence of any such event may delay our busipless and/or may have an adverse bearing on @acted revenues
and earnings.

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

We may retain all our future earnings, if any, @@e in the operations and expansion of our busidesa result, we may
not declare dividends in the foreseeable futurey #iture determination as to the declaration angnt of dividends will

be at the discretion of our Board of Directors aitidepend on factors that our Board of Directdegm relevant, including
among others, our results of operations, finanmaldition, cash requirements, business prospedsay other financing
arrangements. Accordingly, realization of a gainsbareholders investments may largely depend upsmppreciation of
the price of our Equity Shares. There can be norasse that our Equity Shares will appreciate ilweaFor details of our
Dividend history refer to the SectiéiDividend Policy” on page 135 of the Prospectus.

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

As per SEBI (ICDR) Regulations, 2018, as amendpgpintment of monitoring agency is required oolylEsue size above
Rs. 10,000.00 Lacs. Hence, we have not appointgdranitoring agency to monitor the utilization afsle proceeds.
However, the audit committee of our Board will monithe utilization of Issue proceeds in terms &BS (Listing
Obligations and Disclosure Requirements) Regulati@®15. Further, our Company shall inform abouteni@ deviations
in the utilization of Issue proceeds to the stogkhange and shall also simultaneously make theriabteviations /
adverse comments of the audit committee public.

Our Promoter and the Promoter Group will jointly abinue to retain majority shareholding in our Compgy after the
issue, which will allow them to determine the outne of the matters requiring the approval of sharétiers.

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

We may require further equity issuance, which wilad to dilution of equity and may affect the matkprice of our
Equity Shares or additional funds through incurringlebt to satisfy our capital needs, which we may be able to
procure and any future equity offerings by us.

Our growth is dependent on having a strong balaheet to support our activities. In addition te tRO Proceeds and our
internally generated cash flow, we may need otberces of financing to meet our capital needs whiely include entering
into new debt facilities with lending institutiorms raising additional equity in the capital markéfée may need to raise
additional capital from time to time, dependentboisiness conditions. The factors that would requsréo raise additional
capital could be business growth beyond what theentibalance sheet can sustain; additional caggitplirements imposed
due to changes in regulatory regime or significiepletion in our existing capital base due to ualisperating losses. Any
fresh issue of shares or convertible securitiesldvdilute existing holders, and such issuance natyba done at terms and
conditions, which are favorable to the then exgsghareholders of our Company. If our Company dectd raise additional
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funds through the incurrence of debt, our inteoltigations will increase, and we may be subjecdditional covenants,
which could further limit our ability to access batows from our operations. Such financings coeddise our debt - equity
ratio to increase or require us to create chargdisres on our assets in favor of lenders. We caassure you that we will
be able to secure adequate financing in the futar@cceptable terms, in time, or at all. Our faltm obtain sufficient

financing could result in the delay or abandonneér@ur expansion plans. Our business and futundtsesf operations may
be affected if we are unable to implement our esjmmstrategy.

Any future issuance of Equity Shares by our Comgpaay dilute shareholding of investors in our Compaand hence
affect the trading price of our Company ‘s Equityafes and its ability to raise capital through ssué of its securities. In
addition, any perception by investors that suchiaeses or sales might occur could also affect rtheirtg price of our

Company’'s Equity Shares. Additionally, the disppgiédge or encumbrance of Equity Shares by amyuofCompany ‘s

major shareholders, or the perception that suctsaéetions may occur may affect the trading pricenefEquity Shares. No
assurance may be given that our Company will atesEquity Shares or that such shareholders wiltlispose of, pledge
or encumber their Equity Shares in the future.

The Issue price of our Equity Shares may not be inative of the market price of our Equity Sharestaf the Issue and
the market price of our Equity Shares may declineltw the issue price and you may not be able td pelr Equity
Shares at or above the Issue Price.

The issue price of the equity shares has beerd lmsenany factors and may not be indicative ofrttexket price of our
Equity Shares after the Issue. For further inforomatplease refer the section title8asis for Issue Price”beginning on
page 75 of the Prospectus. The market price oEguity Shares could be subject to significant flations after the Issue,
and may decline below the Issue Price. We canrsoirag/ou that you will be able to sell your EqiBtyares at or above the
Issue Price.

Certain data mentioned in this Prospectus has neth independently verified.

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

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

Pursuant to the SEBI ICDR Regulations, Investdreothan retail (including non-institutional inteis and Corporate
Bodies) are not permitted to withdraw or lower thegiplication (in terms of quantity of Equity Sheu@ the Amount) at any
stage after submitting an Application. While oum@any is required to complete Allotment pursuarthiissue within six
Working Days from the issue Closing Date, everfiscéihg the Applicants decision to invest in theutfg Shares, including
material adverse changes in international or nationonetary policy, financial, political or econaméonditions, our
business, results of operation or financial cooditimay arise between the date of submission ofAghgication and
Allotment. Our Company may complete the Allotmehthe Equity Shares even if such events occur,sarcth events limit
the applicant’s ability to sell the Equity Shard$ofied pursuant to the issue or cause the tragiigg of the Equity Shares
to decline on listing.

EXTERNAL RISK FACTORS

47.

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

During the first half of calendar year 2020, COVID spread to a majority of countries across thddyincluding India.
The COVID-19 pandemic has had, and may have, signif repercussions across local, national andagletonomies and
financial markets. In particular, a number of geweents and organizations have revised GDP growtté#sts for calendar
year 2020 downward in response to the economicdslom caused by the spread of COVID-19. The glotvglaict of the
COVID-19 pandemic has been rapidly evolving andliputealth officials and governmental authorities/é responded by
taking measures, such as prohibiting people froserabling in large numbers, instituting quarantinmestricting travel,
issuing “stay-at-home” orders and restricting $ygets of businesses that may continue to operatengmany others. On
March 14, 2020, India declared COVID-19 as a “metifdisaster” and imposed a nationwide lockdowrirégg on March
25, 2020. The lockdown lasted until May 31, 2020d das been extended periodically by varying degise state
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governments and local administrations. The liftoighe lockdown across various regions has beeulatsyl with limited

and progressive relaxations being granted for meverof goods and people in other places and ctgithriee-opening of
businesses and offices. Despite the lifting ofldodown, there is significant uncertainty regagdthe duration and long-
term impact of the COVID-19 pandemic, as well assflde future responses by the Government, whidkema impossible
for us to predict with certainty the impact that \@D-19 will have on our business and operationshia future. We are
closely monitoring the impact of COVID-19 on oundncial condition, liquidity, operations, suppliensd workforce. Any
intensification of the COVID-19 pandemic or anyug outbreak of another highly infectious or coidag disease may
adversely affect our business, results of operatiomd financial condition.

A slowdown in economic growth in India may advengedffect our business, financial condition, cashofiis, results of
operations and prospects.

The performance and growth of our business aressatdy dependent on economic conditions prevatemdia, which
may be materially and adversely affected by cemtrgtate political instability or regional confligta general rise in interest
rates, inflation, and economic slowdown elsewherthé world or otherwise. There have been periédddosvdown in the
economic growth of India. India’s economic growthdffected by various factors including domestiastomption and
savings, balance of trade movements, namely exjaonand and movements in key imports (oil and aldpcts), global
economic uncertainty and liquidity crisis, volailin currency exchange rates and annual rainfaitiwaffects agricultural
production. Any continued or future slowdown in thdian economy or a further increase in inflatomuld have a material
adverse affect on the price of our raw materiat demand for our products and, as a result, orbosiness and financial
results. The Indian financial market and the Indémenomy are influenced by economic and market itiond in other
countries, particularly in emerging market in As@ountries. Financial turmoil in Asia, Europe, i&S. and elsewhere in
the world in recent years has affected the Indieonemy. Although economic conditions are differenteach country,
investors’ reactions to developments in one countiy have adverse effects on the securities of aniap in other
countries, including India. A loss in investor dolehce in the financial systems of other emergiragk®ts may cause
increased volatility in Indian financial marketsdaindirectly, in the Indian economy in general.yAmorldwide financial
instability, including the financial crisis and dlwations in the stock markets and further detation of credit conditions in
the U.S. or European markets, could also have ativegmpact on the Indian economy. Financial gigons may occur
again and could harm our business and financialtses

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

Our business and financial performance could bemaly affected by changes in law or interpretatiohexisting, or the
promulgation of new, laws, rules and regulationiifia applicable to us and our business. For éurtletails please refer to
the chaptel Government and Other Approvdlson page 193 for details of the laws currently agafile to us. There can be
no assurance that the central or the state goverismre India may not implement new regulations poticies which will
require us to obtain approvals and licenses fraenctintral or the state governments in India andratgulatory bodies or
impose onerous requirements and conditions on perrations. Any such changes and the related ungetawith respect
to the implementation of the new regulations mayehe material adverse affect on all our businésan€ial condition and
results of operations. In addition, we may havéntur capital expenditures to comply with the regoients of any new
regulations, which may also materially harm ounhssof operations.

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

The Indian economy and financial markets are siganitly influenced by worldwide economic, financiahd market
conditions. Any financial turmoil, especially inetfnited States of America or Europe, may havegatne impact on the
Indian economy. Although economic conditions differeach country, investors’ reactions to any digant developments
in one country can have adverse effects on thenfiahand market conditions in other countries. 0&sl in investor
confidence in the financial systems, particulanlypther emerging markets, may cause increasedlitglat Indian financial
markets. The global financial turmoil, an outconfi¢he sub-prime mortgage crisis which originatedhie United States of
America, led to a loss of investor confidence irrldide financial markets. Indian financial markbesve also experienced
the contagion effect of the global financial turin@vident from the sharp decline in SENSEX, BSBE&sichmark index.
Any prolonged financial crisis may have an advarggact on the Indian economy and us, thereby riagulth a material and
adverse effect on our business, operations, fiahnondition, profitability and price of our EquiBhares.

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

India has experienced natural calamities suctaghauakes, tsunami, floods etc. In recent yehesektent and severity of
these natural disasters determine their impacherridian economy. Prolonged spells of abnormafalj drought or other
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natural calamities could have a negative impacttten Indian economy, which could adversely affect business,
prospects, financial condition and results of opiena as well as the price of the Equity Shares.

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

Foreign ownership of Indian securities is subjeagdvernment regulation. Under foreign exchangelegipns currently in
affect in India, transfer of shares between noideggs and residents are freely permitted (sultfecertain exceptions) if
they comply with the pricing guidelines and repagtrequirements specified by the RBI. If the transff shares, which are
sought to be transferred, is not in compliance witbh pricing guidelines or reporting requirementgall under any of the
exceptions referred to above, then the prior agrof’the RBI will be required. Additionally, sh&r@ders who seek to
convert the rupees proceeds from the sale of slimadeslia into foreign currency and repatriate tfaeign currency from
India will require a no objection/ tax clearancetifieate from the Income Tax authorities. There ¢& no assurance that
any approval required from the RBI or any otheregament agency can be obtained.

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

India has stringent labour legislations that priotbe interests of workers, including legislatidratt sets forth detailed
procedures for dispute resolution and employee vamand legislation that imposes certain finana@aligations on
employers upon retrenchment. Any change or modificain the existing labour laws may affect ourxitglity in
formulating labour related policies.

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

The Government of India has traditionally exercjsaud continues to exercise, a significant infl@eneer many aspects of
the economy. Our business, and the market priceligodlity of our Equity Shares, may be affected ihyerest rates,

changes in government policy, taxation, social eivid unrest and other political, economic or ottgamvelopments in or

affecting India. Any political instability in Indianay adversely affect the Indian securities marketgeneral, which could

also adversely affect the trading price of our Bg&@hares. Any political instability could delayetiheform of the Indian

economy and could have a material adverse affech@market for our Equity Shares. There can bassorance to the
investors that these liberalization policies wiintinue under the newly elected government. Pioi@gainst privatization
could slow down the pace of liberalization and datation. The rate of economic liberalization coalthnge, and specific
laws and policies affecting companies in the indalstnanufacturing sectors, foreign investmentyrenicy exchange rates
and other matters affecting investment in our sgearcould change as well. A significant changdridia’s economic

liberalization and deregulation policies could dr business and economic conditions in India dmwieby affect our

business.
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SECTION IV — INTRODUCTION
THE ISSUE

PRESENT ISSUE IN TERMS OF THIS PROSPECTUS

Equity Shares Offered through Public Issu(Y@ 27,60,001 Equity Share:aggregating t@ 2,484.0( Lakhs

Out of which:
Issue Reserved for the Market Maker 1,44,00CEquity Shares aggregatingZ 129.6( Lakhs
Net Issue to the Publi 26,16,00(Equity Shares aggregatingZ 2,354.4( Lakhs
Out of which*
A. QIB Portion®® Not more than13,05,601 Equity Shares aggregating up ¥ 1,175.0:
lakhs.
Of which
i)  Anchor Investor Portic 7,82,40CEquity Shares aggregating up 704.1¢lakhs

i) Net QIB Portion (assuming Anchor Inves| Not more thar5,23,20( Equity Shares aggregating up 470.88lakhs
Portion is fully subscribed)

B. Non-Institutional Portio Not less thar3,93,60CEquity Shares aggregating upR 354.2¢ lakhs
C. Retail Portiol Not less thar9,16,80CEquity Shares aggregating up 825.1: lakhs
Pre and Post- Issue Equity Share
Equity Shares outstanding prior to the Issu 76,80,00(Equity Shares of face valueZ10 eact
Equity Shares outstanding after the Issu 1,04,40,00(Equity Shares of face valR10 each
Please see the chapter tit“Objects of the Issue”on page68 of this

Use of Net Proceeds by our Company

Prospectus.

*Subject to finalisation of the Basis of AllotmeNumber of shares may need to be adjusted forizet igpon determination of
issue price.

Notes:

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

2) The Issue has been authorized by the Board of @i®eide a resolution passed at its meeting hel®ecember 17, 2022
and by the Shareholder of our Company, vide a apeesolution passed pursuant to Section 62(1j({t)eoCompanies Act,
2013 at the Extra Ordinary General Meeting heldesember 20, 2022

3) The SEBI ICDR Regulations permit the issue of siéiesrto the public through the Book Building Presewhich states
that, not less than 15% of the Net Issue shalMadable for allocation on a proportionate basidtm-Institutional Bidders
and not less than 35% of the Net Issue shall biadla for allocation on a proportionate basis ttd® Individual Bidders
and not more than 50% of the Net Issue shall betedl on a proportionate basis to QIBs, subjectatid Bids being
received at or above the Issue Price. Accordingé/have allocated the Net Issue i.e. not more B4 of the Net Issue to
QIB and not less than 35% of the Net Issue shalJaglable for allocation to Retail Individual Irsters and not less than
15% of the Net Issue shall be available for allmrato Non-institutional bidders.

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

Our Company may, in consultation with the Book RogrnLead Manager, allocate up to 60% of the QIBtiBorto Anchor

Investors on a discretionary basis in accordante tive SEBI ICDR Regulations. One-third of the Aarcinvestor Portion shall

be reserved for domestic Mutual Funds, subjecttinl\Bids being received from domestic Mutual Fuatisr above the Anchor

Investor Allocation Price. In the event of undebseription in the Anchor Investor Portion, the rémreg Equity Shares shall be

added to the QIB Portion. Further, 5% of the NeB ®brtion shall be available for allocation on apwrtionate basis to Mutual

Funds only, and the remainder of the QIB Portiocalldbe available for allocation on a proportionhgesis to all QIB Bidders

(other than Anchor Investors), including Mutual Bansubject to valid Bids being received at or abdwe Issue Price. However,

if the aggregate demand from Mutual Funds is laas t5% of the Net QIB Portion, the balance Equitar®s available for

allotment in the Mutual Fund Portion will be addedthe Net QIB Portion and allocated proportionatel the QIB Bidders

(other than Anchor Investors) in proportion to thBids. For further details, please refer sectitled “Issue Procedure”

beginning on page 224 of this Prospectus.
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SUMMARY OF OUR FINANCIALS

ANNEXURE - |
RESTATED STATEMENT OF ASSETS AND LIABILITIES
(R in Lakhs)
Particulars Annexure No. ASERLAETE S
202 2022 2021

I. EQUITY AND LIABILITIES
(1) Shareholder's Fund:
(a) Share Capit \Y 768.0( 200.0( 200.0(
(b) Reserves and Surp VI 1,591.9 1,114.7 653.3¢
(2) Share Application Money Pending Allotment - - 124.8t¢
(3) Nor-Current Liabilities
(a) Lon¢-Term Borrowing VI 305.9( 408.0( 1,032.1.
(b) Deferred Tax Liability(Ne VI -10.07 -14.67
(c) Long term provisio IX 31.62 28.3i 24.2
(d) Other lon-term Liabilities - - -
(4) Current Liabilities
(a) Short Term Borrowir X 406.0: 565.7¢ 414.2:
(b) Trade Payabl Xl 2,418.7! 2,069.3! 1,269.8!
(c) Other Current Liabilitie XIl 616.0° 781.0° 397.6:
(d) Shor-Term Provision Xl 352.5! 280.2¢ 188.1!
Total 6,490.7! 5,437.5! 4,289.8:
ILASSETS
(1) Nor-Current Assets
(a) Property, Plant & Equipmel
- Tangible Asse! X1V 1,315.2: 1,157.3 1,189.9:
- Intangible Asse - - -
(b) Nor-Current Investmel XV 36.1°¢ 81.8¢ 118.2(
(c) Deferred TaAssets (ne VI 21.4¢ - -
(d) Lonc-term loans and advanu XVI 446.5! 436.1¢ 424.2:
(e) Other no-current asse - - -
(2) Current Asset:
(a) Inventorie XVII 1,480.61 1,284.3I 1,483.6!
(b) Trade receivabls XVII 1,719.8 1,565.5. 427.2¢
(c) Cash and Cash Equivale XIX 845.6! 582.5¢ 151.6!
(d) Shor-Term Loans And Advanc XX 501.3¢ 229.7: 216.9:
(e) Other Current Asst XXI 123.9! 100.1: 277.9¢
Total 6,490.7! 5,437.5! 4,289.8:
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STATEMENT OF PROFIT AND LOSS AS RESTATED

ANNEXURE - lI

(X In Lakhs)

Sr. : Annexure For the year ended March 31,

Particulars

No. No.

2023 2022 2021

A Revenue:

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

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

Total Expenses 10,143.95 9,965.82 5,913.15

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

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

ANNEXURE —IlI

(X In Lakhs)

Particulars For the year ended March 31,

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




GENERAL INFORMATION

Brief Summary:

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

For further details please refer to chapter titlditory and Corporate Structure” beginning on page 115 of this Prospectus.

CIN U33110MH1989PLC0511!

Registration No. 05113!

Date of Incorporation March 27, 198

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

Mumbai — 400 080, India

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

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

Exchange

Address of theRegistrar of | Registrar of Companies, Mumba

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

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

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

Board of Directors:

The Board of Directors of our Company as on the défiling of this Prospectus consists of:

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

— 400080

Hemant Praful She | Whole-time Directo | 1405, Shobha Suman Bldg, M. M. Malviya Road, Opec| 0021599
Telephone Exchange, Mumbai, Mulund West, Mumbai,
Maharashtra, India— 400080

Kaushik Hanskume | Whole-time Director | 1405, Shobha Suman Bldg, M. M. Malaviya Road, Opet( 0148374

Shah and CFO Telephone Exchange, Mumbai, Mulund West, Maharashtdia
— 400080
: Non-Executive 6B/801, Neelam Nagar, Gavanpada Road, nexHari Om
Nehal Babu Karelia Director Sweets, Mulund East, Mumbai, Maharashtra-400081 09845001
. . . 16, Row House, Pawar Nagar, Rsc3, New Mhada Colapya
Pooja Kirti Kothari Independent Directar Bazar, Thane, Maharashtra-400610 09833311
Sourabh Ajmera Independent DirectDrFlat No. 1403, Tower 3, Challengers CHSL, Thakur Villa 06876514

Behind Thakur Miraj Cinema, Kandivali East, Mumi#£i0101

For further details in relation to our directorlegse refer to chapter titlé@ur Management” on page 119 of this Prospectus.

Chief Financial Officer Company Secretary & Compliance Office
Kaushik Hanskumar Shah Meenal Ajmera
Hemant Surgical Industries Limited Hemant Surgical Industries Limited

Address: 502, 5th Floor , EcstacyBusiness Park, @oSociet] Address: 502, 5th Floor, EcstacyBusiness Park, @w-Societ
Limited, J.S.D. Road, Mulund (West), Mumbai — 4@D0India| Limited, J.S.D. Road, Mulund (West), Mumbai — 4@D0India
Tel. No.:022-25915289/ 022-25912747 Tel. No.:022-25915289/ 022-25912747
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Chief Financial Officer Company Secretary & Compliance Office

Email: cfo@hemantsurgical.com Email: cs@hemantsurgical.com
Website www.hemantsurgical.com Website www.hemantsurgical.com

Investor Grievances:

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

All grievances in relation to the application thgbuASBA process may be addressed to the Registthetissue, with a copy to
the relevant Designated Intermediary with whomAISBA Form was submitted, giving details such asfttiename of the sole or
First Applicant, ASBA Form number, Applicants DP, IDlient ID, PAN, number of Equity Shares applied fdate of submission
of ASBA Form, address of Bidder, the name and addoé the relevant Designated Intermediary, whieeeASBA Form was

submitted by the Bidder, ASBA Account number in eththe amount equivalent to the Bid Amount wask#dcand UPI ID used
by the Retail Individual Investors. Further, thel@@r shall enclose the Acknowledgment Slip fromBesignated Intermediaries
in addition to the documents or information mengédmereinabove.

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

All grievances relating to the Anchor Investors nieyaddressed to the Registrar to the Issue, gfulhgetails such as name of
the sole or first Applicant, Bid cum Application ffo number, Applicants DP ID, Client ID, PAN, datktlbe Anchor Investor

Application Form, address of the Applicant, numbEEquity Shares applied for, Bid Amount paid omrsission of the Anchor

Investor Application Form and the name and addoégbe relevant BRLM where the Anchor Investor Apation Form was

submitted by the Anchor Investor. For all Issuated queries and for redressal of complaints, tovesnay also write to the
BRLM.

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

Book Running Lead Manager o the Issut Legal Advisor to the Issut

Hem Securities Limitec Samisti Legal LLP
Address 904, A Wing, Naman Midtown, Senapati Bapat | Address T 202, Technopolis, 1-10-74/B, above Ratnadeep
Marg, Elphinstone Road, Lower Parel,Mumbai-400013, Super Market, Chikoti Gardens, Begumpet,
Maharashtra, India Hyderabad- 500016, India

Tel No.:+91-22-4906 0000 Tel No.: +91-40 4003 2244/2247

:Emall: |bghemsecuEr|t|e$I..cog1 @n L Email: prashant@samistilegal.in
nvestor Grievance Email: redressal@hemsecurities.com | < - “pereon Prashant Jain

Websitewww.hemsecurities.com . L )
Contact Person Mrs. Roshni Lahoti \I?Veest;gqgtlon. Ma;r:;glrtl_lgeP;r'err
SEBI Reg. No.:INM000010981 It& Www.samistiiegal.|

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

Telephone +91-022-6263 8200

Fax No.: +91-022-6263 8299

Email: ipo@bigshareonline.com

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

Website: www.bigshareonline.com

SEBI Registration Number: INRO00001385

CIN: U99999MH1994PTC076534

Email: advassociates@gmail.com

Firm Registration No.: 128045W
Membership No0:162441

Peer Review Certificate Number 013993
Contact Person:Ankit Rathi

Bankers to the Compan Bankers to the Issue/ Refund Banker/ Sponsor Bai

Bank of Baroda Axis Bank Limited
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Address: Shop No.1, Ground Floor, Anandi Heights, Gar| Address: Old Sucha Niwas Murbad Roe Kalyan Wes,
Gawade Road, Mulund (West), Mumbai- 400 080 Mumbai 421301
Tel: +91 22 25610330 Tel: +91 9167105741
Email: mulund@bankofbaroda.co.in Email: Kalyanwest.branchhead@axisbank.com
Contact Person:Mandar M Gaonkar Contact Person:Sanjeev Kohli
Designation Senior Manager, Credit Website: www.axisbank.com

SEBI Registration Number: INBIOO000017

Syndicate Member

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

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

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

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

Investor shall ensure that when applying in IPG\gdUPI, the name of his Bank appears in the lisB@5Bs displayed on the
SEBI website which are live on UPI. Further, he/shall also ensure that the name of the app andfdandle being used for
making the application is also appearing in theesaid list.

Syndicate SCSB Branches

In relation to ASBA Bids submitted to a member loé tSyndicate, the list of branches of the SCSBhaiSpecified Locations
named by the respective SCSBs to receive depdsigla@um Application Forms from the members of Byndicate is available
on the website of the SEBI (https://www.sebi.gos@biweb/other/OtherAction.do?doRecognised=yes)ugtthted from time to
time. For more information on such branches coligcBid-cum-Application Forms from the SyndicateSyecified Locations,
refer to the above-mentioned SEBI link.

Registered Brokers

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

The list of the Registrar to Issue and Share TeanAfgents (RTAs) eligible to accept Bid cum Applioas forms at the
Designated RTA Locations, including details such aflress, telephone number and e-mail address,prangéded at
https://www.sebi.gov.in/sebiweb/other/OtherActiadoRecognisedFpi=yes&intmld=10 , as updated fiora to time.

Collecting Depository Participants (CDP’s)

The list of the CDPs eligible to accept ASBA Foratshe Designated CDP Locations, including detilsh as hame and contact

details, is provided on the websites of SEBI atpgt/www.sebi.gov.in/sebiweb/other/OtherAction.doRecognised=yes), as
updated from time to time.
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Brokers to the Issue

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

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

Except for the reports in the sectitfinancial Information of the Company” and“Statement of Tax Benefitsbn page 136 and
81 respectively of this Prospectus from the Stayuftuditor, our Company has not obtained any expgitions. We have
received written consent from the Statutory Auditdor inclusion of their name. However, the ternxpeert” shall not be
construed to mean an “expert” as defined undebt®e Securities Act, 1933.

Inter-se Allocation of Responsibilities

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

Appraisal and Monitoring Agency

As per regulation 262(1) of SEBI ICDR Regulatiotig requirement of monitoring agency is not mangeafdhe Issue size is up
to ¥ 10,000 Lakh. Since the Issue size is be®®0,000 Lakh, our Company has not appointed anyitoramg agency for this
Issue. However, as per section 177 of the Compahiesthe Audit Committee of our Company, would fm®nitoring the

utilization of the proceeds of the issue.

Green Shoe Option

No Green Shoe Option is applicable for this Issue.

Credit Rating

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

IPO Grading

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

Debenture Trustees

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

Filing of Draft Red Herring Prospectus/ Red Herring Prospectus/Prospectus with the SEBI/ ROC

The Prospectus is being filed with BSE Ltd., Phérdeejeebhoy Towers, Dalal Street, Mumbai-400004dvéeshtra, India.

The Draft Red Herring Prospectus has not been filigd SEBI, nor will SEBI issue any observation thre Offer Document in
terms of Regulation 246(2) of SEBI (ICDR) Regulatgp2018. Pursuant to Regulation 246(5) of SEBDERE Regulations, 2018
and SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/33211 dated January 19, 2018, a copy of Prospesgliise filed online
through SEBI Intermediary Portal at https://siplosibi.gov.in.

A copy of the Red Herring Prospectus, along with documents required to be filed under Section 282&f the Companies
Act, 2013 was filed with the RoC and a cagfythis Prospectus shall be filed with the RoC exfuired under Sections 26 and 32
of the Companies Act, 2013 and through the ele@tnoortal at http://www.mca.gov.in/mcafoportal/logalidateuser.do.

Book Building Process

Book Building, in tne context of the Issue, refershe process of collection of Bids from biddenstioe basis of the Red Herring
Prospectus and the Bid Cum Application Forms amdRRevision Forms within the Price Band. The Priemm@® which were
decided by our Company in consultation with the IBBunning Lead Manager and advertised in all edtiof English national
newspaper Business Standard, all editions of Hiradional newspaper Business Standard and MaratitioiEdf Regional
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newspaper Pratahkal where our registered officitusited at least two working days prior to the/Bgsue Opening date. The
Issue Price shall be determined by our Compangpirsultation with the Book Running Lead Manageadcordance with the
Book Building Process after the Bid/ Issue Clodirage.

All Bidders, are mandatorily required to use the ABA process for participating in the Issue. In accadance with the SEBI
ICDR Regulations, QIBs bidding in the QIB Portion and Non-Institutional Bidders bidding in the Non-Institutional

Portion are not allowed to withdraw or lower the ske of their Bids (in terms of the quantity of the Kuity Shares or the Bid
Amount) at any stage. Retail Individual Bidders carrevise their Bids during the Bid/Issue Period andvithdraw their Bids

until the Bid/Issue Closing Date.

In terms of SEBI ICDR Regulations, QIBs and Nontilmsional Investors were not permitted to withdrdwveir Bid(s) or lower
the size of their Bid(s) (in terms of number of EgEhares or the Bid Amount) at any stage. RllddBig could revise their
Bid(s) during Bid/ Issue Period and withdraw thigid(s) until Bid/ Issue Closing date. Allocation time issue will be made on a
proportionate basis.

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/PD15 dated November 10, 2015 and the SEBI (Isé@apital and
Disclosure Requirements) Regulations, 2018, alirikiestors (except Anchor Investors) applying ipublic issue shall use only
Application Supported by Blocked Amount (ASBA) pess for application providing details of the bawkaunt which will be
blocked by the Self Certified Syndicate Banks (S§SBor the same. Further, pursuant to SEBI Circuldo.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November @018, Retail Individual Investors applying in peblssue may use
either Application Supported by Blocked Amount (A®Bfacility for making application or also can uk#l as a payment
mechanism with Application Supported by Blocked Ambfor making application. For details in this aeds, specific attention
are invited to the chapter titlétbsue Procedure’beginning on page 224 of the Prospectus.

The process of Book Building under the SEBI ICDRy&®ations is subject to change from time to time #me investors are
advised to make their own judgment about investrtieotgh this process prior to making a Bid or aapion in the Issue.

For further details on the method and proceduréBidding, please see section entitlégsbue Procedure”on page 224 of this
Prospectus.

Underwriting

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

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

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

Hem Securities Limited
Address: - 904, A Wing, Naman Midtown, Senapati &3p
Marg, Elphinstone Road, Lower Parel, Mumbai 400048ia
Tel No.: +91-22-4906 0000

Email: ib@hemsecurities.com 27,60,000 2,484.00 100%
Investor Grievance Email: redressal@hemsecurites,
Website:www.hemsecurities.com

Contact Person: Mr. Rohit Sharma

SEBI Registration Number.: INM000010981

)

*Includes 1,44,00Equity Shares of the Market Maker Reservation Bartihich are to be subscribed by the Market Makem
Finlease Private Limitedh its own account in order to claim compliancehnihe requirements of Regulation 261 of the SEBI
(ICDR) Regulations, 2018, as amended.

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

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

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

A DV & Associates

Chartered Accountants,

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

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

Contact Person:Ankit Rathi

Appointment in case of casual
vacancy

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

Contact Person Vijay V. Dedhia

Resignation due to pre-occupation
in other assignments.

Withdrawal of the Issue

Our Company in consultation with the BRLM, resethe right to not to proceed with the Issue at amgtafter the Bid/ Issue
Opening Date but before the allotment of Equityr8haand in such case a public notice within 2 Xtworking days of the Bid/
Issue Closing Date, providing reasons for not pedieg with the Issue shall be issued by our Compahg notice of withdrawal
will be issued in the same newspapers where thelgsee advertisements have appeared and the Eiatlange will also be
informed promptly. The BRLM, through the Registrathe Issue, will instruct the SCSBs to unblook &5BA Accounts within
1 (one) working Day from the day of receipt of sircstruction.

If our Company withdraws the Issue after the Badule Closing Date and subsequently decides toguosgh an Issue of the
Equity Shares, our Company will have to file a fré3raft Red Herring Prospectus with the stock ergeawhere the Equity
Shares may be proposed to be listed.

Notwithstanding the foregoing, the Issue is subjeabbtaining (i) the final listing and trading appals of the Stock Exchange
with respect to the Equity Shares issued, whichGampany will apply for only after Allotment; ani) the filing of Prospectus
with RoC.

Details of the Market Making arrangement for this Issue

Our Company and the BRLM has entered into MarkekiMpAgreement dated May 05, 202&h the following Market Maker,
to fulfill the obligations of Market Making for thiissue:

Name Hem Finlease Private Limit

Correspondence Addres 203, Jaipur Tower, M | Road, Jaipur, Rajasthan 802(hdia
Tel No. 0141-405100t

E-mail ib@hemsecurities.cc

Website www. hemsecurities.ca

Contact Persor Mr. Ashok Sor

SEBI Registration No INZ00016773

Market Maker Registration No. SMEMMO06741090920z

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

Following is a summary of the key details pertainig to the Market making arrangement:
> The Market Maker(s) (individually or jointly) shdle required to provide a 2-way quote for 75% eftime in a day. The

same shall be monitored by the stock exchangehé&yrthe Market Maker(s) shall inform the exchamgadvance for
each and every black out period when the quotesairkeing offered by the Market Maker(s).
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The prices quoted by Market Maker shall be in coamgle with the Market Maker Spread Requirements @ther
particulars as specified or as per the requirenmdittee BSE SME (SME platform of BSE) and SEBI frtime to time.

The minimum depth of the quote shall¥e00,000/-. However, the investors with holdingsaiue less thak 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 alonghwa declaration to the effect to the selling ok

The Market Maker shall not sell in lots less thia minimum contract size allowed for trading on 8ME platform of
BSE (in this case currently the minimum tradingdiate is 1,600 equity shares; however the samelmapanged by the
SME platform of BSE from time to time).

After a period of three (3) months from the manketking period, the Market Maker would be exemptegrbvide quote
if the Shares of Market Maker in our company readioe25% of Issue Size. Any Equity Shares allottelarket Maker
under this Issue over and above 25% of Issue Smédwnot be taken in to consideration of computing threshold of
25% of Issue Size. As soon as the Shares of Mavlkder in our Company reduces to 24% of Issue Siee Market
Maker will resume providing 2 way quotes.

There shall be no exemption/ threshold on downditievever, in the event the Market Maker exhausssitwentory
through market making process, BSE may intimates#imee to SEBI 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 Makersdacript at any point of time and the Market Makeray compete
with other Market Makers for better quotes to ttnestors.

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

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

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

The Market Maker(s) shall have the right to terrténsaid arrangement by giving a 3 (three) montbste or on mutually
acceptable terms to the Merchant Banker, who shati be responsible to appoint a replacement Maviedter(s) and
execute a fresh arrangement. In case of terminaifothe above mentioned Market Making agreemendrpio the
completion of the compulsory Market Making perid@dshall be the responsibility of the BRLM to arganfor another
Market Maker in replacement during the term of tiotice period being served by the Market Makergsigr to the date
of releasing the existing Market Maker from itsidstin order to ensure compliance with the requémis of regulation
261(1) of the SEBI (ICDR) Regulations, 2018, as radeel. Further our Company and the BRLM reserveridte to
appoint other Market Makers either as a replacerfethie current Market Maker or as an additionatikéa Maker subject
to the total number of Designated Market Makerssduet exceed five or as specified by the relevans land regulations
applicable at that particulars point of time. Tharkkt Making Agreement is available for inspectainour office from
10.00 A.M. to 5.00 P.M. on working days.

Risk containment measures and monitoring for MarketMakers: SME portal of BSE will have all margins, which are
applicable on BSE main board viz., Mark-to-Markeglue-At-Risk (VAR) Margin, Extreme Loss Margin, &pal
Margins and Base Minimum Capital etc. BSE can ireposy other margins as deemed necessary from o,

Punitive Action in case of default by Market Makers BSE SME Exchange will monitor the obligations oreal time
basis and punitive action will be initiated for aewceptions and/or non-compliances. Penaltiess finay be imposed by
the Exchange on the Market Maker, in case he igblatto provide the desired liquidity in a park&usecurity as per the
specified guidelines. These penalties/ fines wélldet by the Exchange from time to time. The Exgkanill impose a
penalty on the Market Maker in case he is not prteisethe market (offering two-way quotes) for @ast 75% of the time.
The nature of the penalty will be monetary as wasllsuspension in market making activities/ tragimambership. The
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Department of Surveillance and Supervision of tkehange would decide and publish the penaltiessfisuspension for
any type of misconduct/ manipulation/ other irregities by the Market Maker from time to time.

> Price Band and SpreadsThe price band shall be 20% and the market makeadp(difference between the sell and the
buy quote) shall be within 10% or as intimated bglE&ange from time to time.

> Pursuant to SEBI Circular number CIR/MRD/DSA/31/2@iated November 27, 2012, limits on the upper fidenarket
makers during market making process has been npgdieable, based on the Issue size and as follows:

Issue Siz Buy quote exemptionthreshold (including Re-Entry threshold for buy quote (including
mandatory initial inventory of 5% of the Issue | mandatory initial inventory of 5% of the Issue Siz@
Size)
Up t0Z20 Crort 25% 24%
%20 t0%50 Crort 20% 19%
%50 t0%80 Crort 15% 14%
Abovez80 Crort 12% 11%

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

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

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

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

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

All the above-mentioned conditions and systems roiiga the Market Making Arrangement are subjecthange based on
changes or additional regulations and guidelin@® fEEBI and Stock Exchange from time to time.
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CAPITAL STRUCTURE

Set forth below are the details of the Equity SHaapital of our Company as on the date of thisfrcws.
(R in Lakhs, except share data)

Sr. No. Particulars Aggregate Value| Aggregate Value

at Face Value at Issue Price
Authorized Share Capital
A 1,05,00,000 Equity Shares having Face Valu® /- each 1,050.00 i
B Issued, Subscribed & Pai-up Share Capital prior to the Issug 768.00 )

76,80,000 Equity Shares having Face Valugldl- each

Present Issue in terms of this Prospectu
C 27,60,000 Equity Shares having Face Valug dd/- each at a Premium of 276.00 2,484.00
T 80/- per share

Which comprises of:

Reservation for Market Maker Portion

D 1,44,000 Equity Shares &fL0/- each at a price & 90 per Equity Share 14.40 129.60
reserved as Market Maker Portion
Net Issue taPublic 261.60

E Net Issue to Public of 26,16,000 Equity Share® /- each at a price &f ' 2,354.40
90/- per Equity Share to the Public

F Issued, Subscribed antPaid-up Equity Share Capital after the Issut
1,04,40,00(Equity Shares of face value ¥10/- eact 1044.0(

G Securities Premium Accoun
Before the Issue (as on date of this Prospe Nil
After the Issu** 2,208.0I

*The Present Issue &7,60,000Equity Shares in terms of this Prospectus has laegmorized pursuant to a resolution of our
Board of Directors dated December 17, 2022 anddecil resolution passed under Section 62(1)(¢hefCompanies Act, 2013
at an Extra-Ordinary General Meeting of the membyetl on December 20, 2022

**Subject to finalisation of the Basis of Allotment

Classes of Shares-

Our Company has only one class of share capitdEqaity Shares of face value DfL0/- each only. All the issued Equity Shares
are fully paid-up. Our Company has no outstandomyertible instruments as on the date of this Rrcss.

NOTES TO THE CAPITAL STRUCTURE

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

Sr. | Particulars of increase Cumulative No. | Face Value Cumulative Date ofMeeting | Whether
No. of Equity ® Authorized Share AGM/EGM
Shares Capital (R in lakhs)
1. | Onincorporatio 25,00( 10C 25.0( On incorporatio N.A.
Increase in Authorise

November 27,

2003 EGM

2. | Share Capital fron® 25 50,000 100 50.00
Lakhs toZ 50.00 Lakh

Increase in Authorise
3. | Share Capital fromz3 75,000 100 75.00 April 21, 2005 EGM
50.00 Lakh t& 75 Lakh

Increase in Authorise
4. | Share Capital from<3 1,00,000 100 100.00 June 14, 200p EGM
75.00 Lakh t& 100 Lakh

Increase in Authorise
Share Capital from<3

5. 100.00 Lakh to? 125.00 1,25,000 100 125.00 March 28, 2009 EGM
Lakh
Increase in Authorise
Share Capital from3 December 12,

6. 125.00 Lakh to® 150.00 1,50,000 100 150.00 2009 EGM

Lakh
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Sr. | Particulars of increase Cumulative No. | Face Value Cumulative Date ofMeeting | Whether
No. of Equity ® Authorized Share AGM/EGM
Shares Capital (R in lakhs)
Increase in Authorise
Share Capital from<3
7. 150.00 Lakh toZ 200.00 2,00,000 100 200.00 June 03, 2016 EGM
Lakh
Increase in Authorise
Share Capital from<3
8. 200.00 Lakh to? 750.00 7,50,000 100 750.00 October 18, 2021 EGM
Lakh
Increase in Authorise
Share Capital from<3 , b
9. 750.00 Lakh t& 1,050.00 10,50,000 100 1050.00 April 13, 2022 EGM
Lakh
Suk-division of Face
value of Equity Shares af
the  Company  from
10,50,000 Equity Shargs
10. of 100/- per Equity Shark 1,05,00,000 10 1050.00 January 03, 2023 EGM
to 1,05,00,000 Equity
shares of 10/- per Equity
Share
2. Equity Share Capital History of our Company:
a) Equity Share Capital
The following table sets forth details of the higtof the Equity Share capital of our Company:
Issue
Price : . :
Date of No. of : . . : Cumulative | Cumulative | Cumulative
. Face | (including | Consideration » .
Allotment of Equity : Nature of No. of Securities Paid- Up
i Value | Premium | Cash/ Other : ; .
Equity Shares : Allotment Equity Premium Capital
® if than Cash
Shares allotted . Shares ® ®
applicable
®) _
Upon 1000 | 100 100 Cash | Subscription) 444 Nil 1,00,000
Incorporation to MOA®
Not - N . Further .
Ascertainable* 38,120 100 lssud) 39,120 Nil 39,12,000
Not 10,880 | 100 * * Further 50,000 Nil 50,00,000
Ascertainable* Issueli
Not . . Further :
Ascertainable* 25,000 100 lssye 75,000 Nil 75,00,000
Not . . Further :
Ascertainable* 22,080 100 lssyet 97,080 Nil 97,08,000
March 31,1 5920 | 100 100 Cash Further | 50,000 Nil 1,00,00,000
2007 Issue™
Further
December 11, 55 500 | 100 100 Cash Issue 1,25,000 Nil 1,25,00,000
2009 (vii)
Further
December 30| 5 000 | 100 100 Cash Issue 1,50,000 Nil 1,50,00,000
2009 (viii)
AUgS% | 7000 | 100 100 casn | RONtIsSUel 4 57 000 Nil 1,57,00,000
September 08 3,400 10(¢ 100 Cash Right Issue 00,4 Nil 1,60,40,000
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Issue
Price : . :
Date of No. of : : . : Cumulative | Cumulative | Cumulative
. Face | (including | Consideration » .
Allotment of Equity : Nature of No. of Securities Paid- Up
i Value | Premium | Cash/ Other : ; .
Equity Shares ® it than Cash Allotment Equity Premium Capital
Shares allotted . Shares ® ®
applicable
®)
2016 )
Novzrgfgr 30 1900 | 100 100 Cash | RONtISSUel 45 300 Nil 1,62,30,000
December 02, 4 500 | 100 100 Cash Right 1,63,800 Nil 1,63,80,000
2016 Issué
December 20, Right .
2016 2000 100 100 Cash Issuddn 1,65,800 Nil 1,65,80,000

March 31, Right .

2017 14,380 100 100 Cash lssU& 1,80,180 Nil 1,80,18,000
July 28, 2017 5,000 100 100 Cash I;‘ng,) 1,85,180 Nil 1,85,18,000

August 11, Right .

2017 4,600 100 100 Cash lssU&™) 1,89,780 Nil 1,89,78,000
October 19, Right .
2017 5,720 100 100 Cash Issu&v) 1,95,500 Nil 1,95,50,000

March 01, Right .

2018 4,500 100 100 Cash ISSUANiD 2,00,000 Nil 2,00,00,000
July 11, 2022 | 2,80,00( 10d 100 Cash Iszlfé:‘]“'f‘) 4,80,000 Nil 4,80,00,000
Bonus Issue|
December 21, g6 00| 100 100 | Other than cash” e ratio | 7 e 000 Nil 7,68,00,000
2022 of 3:5
()

Pursuant to Shareholders’ resolution dated Janl@8y2023 the face value of Equity Shares of our g2om was subdivided
from 100.00 per Equity Share to 10.00 per Equitgr&iTherefore,7,68,000 equity shares of our Compérigce value of 100
each was sub-divided into 76,80,000 equity sharésce value of10 each and after sub-division the paid-up shargitehwas

as follows:

Post Sub- | 26 80,000, 10 - - - 76,80,000 Nil 7,68,00,000

division

All the above-mentioned shares are fully paid mgesithe date of allotment
*The form filed with the RoC for the said allotmé&nhot available with the RoC and the Companys ttiate of meeting cannot be
traced. These details have been inserted here baisetie information received from the statutoryisegrs and other records

available with the company.

**The allotment is made in various tranches for ghithe shares allotted in a particular tranche asate of allotment is not
ascertainable.

(i)

details of which are given below:

Initial Subscribers to the Memorandum of Assocratsubscribed 1,000 Equity Shares of Face Value 0f1R0/- each,

S. No | Name of Subscriber Number of Shares Subscribe
1. | Hanskumar Shamiji Sh 50C
2. | Jagdish A. Dharms: 50C
Total 1,00(

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

S. No | Name of Allottee: Number of Shares
1. | Hanskumar Shamiji Sh 1668(
2. | Jagdish A. Dharmsi 2,00(
3. | Hemant Praful Sh 2,36t
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S. No | Name of Allottee: Number of Shares
4. | Leena Hanskumar Sh 1,51¢
5. | Hanskumar S Shah (HU 1,50(
6. | Ranjan PrafuShat 3,00(
7. | Neha Hanskumar Sh 1,51¢(
8. | Kaushik Hanskumar Sh 65(
9. | Rita Bharat Munve 1,40(
10. | Neha Hemant Shi 52(
11. | Mulraj A Dharamse 95(
12. | Bijal M Dharamse 70C
13. | Rupal M Dharams 48(
14. | Madhuben M She 1,50(
15, | Manoj M Shal 1,95(
16. | Hira M Dharamse 90cC
17. | Vinay Momay: 50C

Total 38,12(

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

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

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

S. No | Name of Allottee: Number of Shares

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

Total 25,00(

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

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

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

S. No | Name of Allottee: Number of Shares
1. | Hanskumar Shamiji Sh 2,42(
2. | Jagdish A. Dharms: 50C
Total 2,92(

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

S.No. | Name of Allottee: Number of Shares
1. | Hanskumar Shamiji Sh 2500(
Total 25,00(
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(viii)

Further Issue of 25,000 Equity Shares of Face &aluRs. 100/- each as per the details mentionkshbe

S. No | Name of Allottee: Number of Shares
1. | HanskumaShamiji Sha 2500(
Total 25,00(

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

S. No | Name of Allottee: Number of Shares
1. | Kaushik Hanskumar Sh 7,00(
Total 7,00(

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

S. No | Name of Allottee: Number of Shares
1. | Hanskumar Shamiji Sh 3,40(
Total 3,40(

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

S. No | Name of Allottee: Number of Shares
1. | Hanskumar Shamiji Sh 1,90(
Total 1,90(

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

S. No | Name of Allottee: Number of Shares
1. | Kaushik Hanskumar Sh 1,50(
Total 1,50(

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

S. No | Name of Allottee: Number of Shares
1. | Hemant Praful She 2,00(
(xiv)  Further Issue of 14,380 Equity Shares of Face Vafugs. 100/- each as per the details mentionenbel
S. No | Name of Allottee: Number of Shares
1. | Hanskumar Shamiji Sh 4,80(
2. | Kaushik Hanskumar Sh 9,58(
Total 14,38(

(xv) Right issue of 5,000 Equity Shares of face vallso100/- each as per the details mentioned below

S. No | Name of Allottee: Number of Shares
1. | Hanskumar Shamiji Sh 5,00(
Total 5,00(

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

S. No | Name of Allottee: Number of Shares
1. | Kaushik Hanskumar Sh 4,60(
Total 4,60(

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

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

(xviii) Right issue of 4,500 Equity Shares of face vafuRs. 100/- each as per the details mentionealbel
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S. No | Name of Allottee: Number of Shares
1. | Hanskumar Shamiji Sh 1,00(
2. | Kaushik Hanskumar Sh 1,75(
3. | Hemant Praful She 1,75(
Total 4,50(

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

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

(xx) Bonus Issue of 2,88,000 Equity Shares of Face \W&#liRs. 100/- each in the ratio of 3:5 i.e. ThragKonus Equity shares
for every Five (5) Equity share held by sharehadérefer point no. 3 below for allottees list)

b) Preference Share Capital

As on the date of this Prospectus, our Company doekave any Preference Share Capital.

3. Issue of Equity Shares for consideration other tharash

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

10

Date of | Number of Face Issue| Reason for Benefits Name of Allottees No. of
Allotment Equity Value | Price Allotment Accrued to Shares
Shares ® ® our Allotted
Company
Bonus in the Hanskumar Shamiji Shah 1,32,24
ratio of 3:5 Capitalizati Kaushik Hanskumar Shah 78,86]
December i.e. 3Equity oafpé:slz?vg); Hemant Praful Shah 65,028
2,88,000 10 i Shares for Neha Hanskumar Shah 2,914
21, 2022 &
every 5 s . Neha Hemant Shah 2,082
; urplus =
Equity Leena Hanskumar Shah 3,29
Share held Ranjan Praful Shah 3,570
Total 2,88,000

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

4. Detalls of Allotment made in the last two years preeding the date of Prospectus:

Except as mentioned in 3 above, we have not issngdquity Share in the last two years precediegitite of Prospectus.

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

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

7. Except for the Bonus Issue made on December 212 #§22,88,000 Equity Shares as mentioned in point3 above, no
Equity shares have been issued at price belowsthu Iprice within last one year from the date efRhospectus

8. We have not revalued our assets since inceptionhave not issued any Equity Shares (including basheres) by
capitalizing any revaluation reserves.

9. Shareholding Pattern of the Company

The table below represents the shareholding patifeonr Company in accordance with Regulation 3thef SEBI (Listing
Obligations and Disclosure Requirements) Regulatiaf15, as on the date of this Prospectus:
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| - Our Shareholding Pattern:-
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Notes-

e As on date of this Prospectus 1 Equity share hbldste. We have only one class of Equity Sharefaoé value of 10/-
each.
We have entered into tripartite agreement with CIBSWSDL.
Our Company will file the shareholding pattern ietform prescribed under Regulation 31 of the SEBLing Obligations

and Disclosure Requirements), Regulations, 2018,day prior to the listing of the Equity sharese®hareholding pattern

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

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

a) As on the date of filing of this Prospectus:-

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

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

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

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

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

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

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

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

as on May 03, 2022

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

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

7. Neha Hanskumar Shah 4,860 2.43

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

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

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

12. There will be no further issue of capital, whethgway of issue of bonus shares, preferentialraliott, Right issue or in any
other manner during the period commencing fromdhte of the Prospectus until the Equity SharesuofGompany have
been listed or application money unblocked on attof failure of Issue. Further, our Company doesintend to alter its
capital structure within six months from the datemening of the offer, by way of split/ consoliaet of the denomination of
Equity Shares. However, our Company may furtharessquity shares (including issue of securitiessedible into Equity
Shares) whether preferential or otherwise aftedtite of the listing of equity shares to financeequisition, merger or joint
venture or for regulatory compliance or such otb@reme of arrangement or any other purpose asdaelBf Directors
may deem fit, if an opportunity of such natureésaimined by the Board of Directors to be in thenest of our Company.

13. Capital Buildup in respect of Shareholding of our Pomoters

As on the date of this Prospectus, Our Promoteagsklimar Shamji Shah, Kaushik Hanskumar Shah anthhtePraful Shah
hold 73,63,600 Equity Shares of our Company. NdrtheEquity Shares held by our Promoters are stibjeany pledge.

Set forth below is the build-up of the shareholdifigur Promoters in our Company since incorporatio

Date of No. of Face Issue/ Consideratic Nature of Pre-Issue Posk-Issue
Allotment Equity | Valu | Acquisition/Transfe n Issue Shareholding | Shareholdin
and made Shares | e Per r Price ) % g %

fully paid up/ Shar

Transfer e R
(A) Hanskumar Shamiji Shat

March 27, On

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

M"’gggfl' 2,420 | 100 100 Cash Further issue 0.32 0.23
Decgg‘obger 1 25000 | 100 100 Cash Further issue 3.25 2.39
Decgg‘obger 3¢ 25000 | 100 100 Cash Further issue 3.25 2.39
Septze(ﬂ%er 08| 3400 | 100 100 Cash Right issus 0.44 0.33
Novzrgfgr 301 1900 | 100 100 Cash Right issus 0.25 0.18

M"’gg;‘fl' 4,800 | 100 100 Cash Right Issus 0.62 0.46
July 28, 201 5,00( 10C 10C Cast Right issu 0.6t 0.4¢
ch’gf; Y1 5720 | 100 100 Cash Right issus 0.74 0.55
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Date of No. of | Face Issue/ Consideratic Nature of Pre-Issue PostIssue
Allotment Equity | Valu | Acquisition/Transfe n Issue Shareholding | Shareholdin
and made Shares | e Per r Price ;) % g %

fully paid up/ Shar
Transfer e
M"’gg;‘SOl' 1,000 | 100 100 Cash Right issus 0.13 0.10
Acquisition by
May 31,2022 | 1400 | 100 Nil Gift way of 0.18 0.13
Transfer of
share$
July 11, 202 93,33 10C 10C Cast Right issu 12.1°¢ 8.94
November 1 Disposal of
' 3) 100 Nil Gift shares by way (0.00) (0.00)
2022 i
of Transfef
December 21 , Other thar Bonus Issue il
2022 1,32,240 100 Nil Cash the ratio of 3°5 17.22 12.67
Pursuant to Shareholders’ resolution dated JanuW@8y2023 the face value of Equity Shareour Company was subdivid

from Rs.100.00 per Equity Share to Rs.10.00 peitf&hare.

Post

35,26,4

Subdivision 0 10 - - - 45.92 33.78
Total 35%6’4' 10 45.92 33.78
(B) Kaushik Hanskumar Shat
Not
Ascertainable 650 100 100 Cash Further issue 0.08 0.06
*
Not
Ascertainable 1,800 100 100 Cash Further issue 0.23 0.17
*
Not
Ascertainable 3780 100 * * Further issue 0.49 0.36
*
Acquisition by
April 09, 2014| 1,500 | 100 100 Gift way of 0.19 0.14
Transfer of
share)
A”ggigoe 7.000 | 100 100 Cash Right Issu 0.91 0.67
Decgg‘lbg’r 021 1500 | 100 100 Cash Right Issu 0.19 0.14
M"’ggi‘fl' 9,580 | 100 100 Cash Right Issu 1.25 0.92
A”ggigll‘ 4,600 | 100 100 Cash Right Issu 0.60 0.44
Mz:}ng?SOl, 1,750 | 100 100 Cash Right Issus 0.23 0.17
Acquisition by
June 15,2024  5950| 10 Nil Gift way of 0.77 0.57
Transfer of
share®
July 11, 202 | 93,33 | 10C 10C Casl Right Issu 12.1¢ 8.9¢
Acquisition by
November 01, . . way of
s 1 100 Nil Gift Trando! o 0.00 0.00
share®
December 21 . Other thar Bonus Issue il
2022 78,867 100 Nil Cash the ratio of 3:5 10.27 7.55

Pursuant to Shareholders’ resolution dated Janu@8y2023 the face value of Equity Shares of our fizomw was subdivide
from Rs.100.00 per Equity Share to Rs.10.00 peitf&hare.
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Date of No. of | Face Issue/ Consideratic Nature of Pre-Issue Posi-Issue
Allotment Equity | Valu | Acquisition/Transfe n Issue Shareholding | Shareholdin
and made Shares | e Per r Price ;) % g %

fully paid up/ Shar
Transfer e
Post 21,03,1:
Subdivision 0 10 - - - 27.38 20.14
Total 21’%3’1‘ 10 27.38 20.14
(C) Hemant Praful Shat
Not
Ascertainable| 2,365 100 * * Further Issue 0.30 0.23
*
Not
Ascertainable| 1,000 100 * * Further Issue 0.13 0.10
*
Not
Ascertainable| 1,500 100 * * Further Issue 0.19 0.14
*
Not
Ascertainable 430 100 * * Further Issue 0.00 0.04
*
Not Acquisition of
Ascertainable| 6,000 100 * * shares by way of 0.78 0.57
* transfef
Decgg‘lbg’r 2C1 2000 | 100 100 Cash Right Issue 0.26 0.19
Mz:}ng?SOl, 1,750 | 100 100 Cash Right Issue 0.23 0.17
July 11, 202 93,33 10C 10C Cast Right Issu 12.1¢ 8.9¢
Acquisition of
November 01, 100 Nil Gift shares by way of 0.00 0.00
2022 h
transfef)
December 21 . Other thar Bonus Issue il
2022 65,028 100 Nil Cash the ratio of 3:5 8.47 6.23
Pursuant to Shareholders’ resolution dated Janu@8y2023 the face value of Equity Shares of ourgzom was subdivide
from Rs.100.00 per Equity Share to Rs.10.00 peitf&hare.
Post 17,34,0i
Subdivision 0 10 22.58 16.61

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

*The form filed with the RoC for the said allotménthot available with the RoC and the Companys tthate of meeting cannot
be traced. These details have been inserted hesedban the information received from the statutenisters and other records
available with the company.

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

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

1. May 31, 202 Rita Bharat Munve 1,40( Hanskumar Shamiji Sh

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

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

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

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

1. April 09, 201« Hanskumar S Shah (HU 1,50( Kaushik Hanskumar Sh

62



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

Sr. No Date of Transfer Name of Transferor No. of Share Name of Transferes
1. June 15, 20z Jagdish A. Dharmsi 5,95( Kaushik Hanskumar Sh

(v) Details of Acquisition by Kaushik Hanskumar Shd by way of transfer of 1 Equity Shares dated Novebrer 01, 2022

Sr. No Date of Transfer Name of Transferor No. of Share Name of Transferes
1. November 01, 202 Hanskumar Shamiji Sh 1 Kaushik Hanskumar Sh

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

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

(vii) Details of Acquisition by Hemant P

raful Shahby way of transfer of 2 Equity Shares dated Novemlyed1, 2022

Sr.

No

Date of Transfer

Name of Transferor

No. of Share

Name of Transfere:

1.

November 01, 20z

Hanskumar Shamiji Sh

2

Hemant Praful She

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

Sr. No. Name of the Promote No. of Shares hel Average cost of Acquisition (in)
1. Hanskumar Shamiji Sh 35,26,40 6.21
2. Kaushik Hanskumar Sh 21,03,12 5.9(
3. Hemant Praful Sh: 17,34,08 5.9(

15. Shareholding of Promoters & Promoter Group

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

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

16. Except as provided below, no Equity Shares wereisedf purchased/ sold by the Promoters and Pran@®eup, Directors

and their immediate relatives within six months iettiately preceding the date of filing of this Presuis.

Date of Particulars No. of % of Pre- Subscribed, Category of Allottee
Allotment Equity Issue Acquire/ (Promoter/ Promoter
Shares Capital Transfer Group/ Director)
November 01 | HanskumaShamiji Sha 3) 0.0cC Disposal of Promoter/ Directc
2022 shares by way
of Transfer
Kaushik Hanskumar Sh 1 0.0C Acquire by Promoter/ Directc
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Date of Particulars No. of % of Pre- Subscribed, Category of Allottees
Allotment Equity Issue Acquire/ (Promoter/ Promoter
Shares Capital Transfer Group/ Director)
Hemant Praful She 2 0.0cC way of Promoter/ Directc
transfer of
shares
Hanskumar Shamiji Sh 1,32,241 17.2: Promoter/ Directo
Kaushik Hanskumar Sh 78,86" 10.27 Acquire b Promoter/ Directo
Hemant Praful She 65,02¢ 8.47 cquire by Promoter/ Directo
December 21, - - way of Bonus
Ranjan Praful She 3,57( 0.4¢€ ; Promoter Grou
2022 = - Issue in the
LeenaHanskumar She¢ 3,29 0.45 ratio of 3'5 Promoter Grou
Neha Hanskumar Sh 2,91¢ 0.3¢ ' Promoter Grou
Neha Hemant Shi 2,082 0.27 Promoter Grou
Acquire by
Ja';%{g%/ 16, 59,500 0.77 way of Promoter Group
Naman Hemant Shah tran.sfer
February 22 Acquire by
' 35,700 0.46 way of Promoter Group
2023
transfer

17. None of our Promoters, Promoter Group, our direcemd their relatives has entered into any finaneirrangement or
financed the purchase of the Equity Shares of am@ny by any other person during the period ofreixths immediately
preceding the date of filing of the Prospectus.

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

Pursuant to Regulation 236 and 238 of SEBI (ICDBy®ations, 2018, an aggregate of 20% of the gestki capital held by our
Promoters shall be considered as Promoter’s Coniibb(“Promoter’s Contribution”) and shall be locked-in for a period of
three years from the date of allotment of Equitsrsls issued pursuant to this Issue. The lock iPrafoter’s Contribution would
be created as per applicable law and procedureletails of the same shall also be provided to thekSExchange before listing
of the Equity Shares.

As on the date of this Prospectus, our Promotdis 163,600 Equity Shares constituting 70.53 dhefPost-Issued, subscribed
and paid up Equity Share Capital of our Companygckwhre eligible for the Promoter’s contribution.

Our Promoters have given written consent to incl2ti®0,000 Equity Shares held by them and substibe held by them as
part of Promoter’s Contribution constituting 20.18¥%the post issue Equity Shares of our CompansthEy, they have agreed
not to sell or transfer or pledge or otherwise dégpof in any manner, the Promoter’s contributfon,a period of three years
from the date of allotment in the Issue.

Date of Allotment/ | No. of Equity | Face Value Issue/ Nature of transaction Post-Issue Lock in
transfer and made Shares Per Share | Acquisition/ Shareholding Period
fully paid up locked-in ® Transfer %
Price
®)
Hanskumar Shamji Shah
* 98,500 10 10 * 0.94
* 1,45,200 10 10 * 1.39
March 31, 2007 24,200 10 10 Right Issue 0.23
December 11, 2009 2,50,000 10 10 Right Issue 2.39
December 30, 2009 2,50,000 10 10 Right Issue 2.39 3 Years
September 08, 2016 34,000 10 10 Right Issue 0.33
November 30, 2016 19,000 10 10 Right Issue 0.18
March 31, 2017 48,000 10 10 Right Issue 0.46
December 21, 2022 6,88,570 - - Bonus 6.60
TOTAL 15,57,470
Kaushik Hanskumar Shah
April 09, 2014 | 15,000 10 10 | Acquisition by way of 10 3 Years
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Date of Allotment/ | No. of Equity | Face Value Issue/ Nature of transaction Post-Issue Lock in
transfer and made Shares Per Share | Acquisition/ Shareholding Period
fully paid up locked-in ® Transfer %
Price
®)
transfer of shares

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

March 31, 2017 95,800 10 10 Right Issue 0.92
November 08, 2017 46,000 10 10 Right Issue 0.44

March 01, 2018 17,500 10 10 Right Issue 0.17
December 21, 2022 1,92,960 - - Bonus 1.85

TOTAL 4,52,260

Hemant Praful Shah
December 21, 2022 90,270 | - - Bonus | 0.86 | 3 Years

The minimum Promoter’s contribution has been brougho the extent of not less than the specifiedimum lot and from
persons defined &Promoter” under the SEBI (ICDR) Regulations. All Equity Sésrwhich are being locked in are not
ineligible for computation of Minimum Promoter’s @oibution as per Regulation 237 of the SEBI (ICD®gulations and are

being locked in for 3 years as per Regulation 238{¢he SEBI (ICDR) Regulations i.e. for a perimfthree years from the date
of allotment of Equity Shares in this issue.

No Equity Shares proposed to be locked-in as MininRromoter’s Contribution have been issued ouewéluation reserve or
for consideration other than cash and revaluatf@ssets or capitalization of intangible assetglired in such transactions.

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

Eligibility of Share for “Minimum Promoter’s Contri bution in terms of clauses of Regulation 237(1) d3EBI (ICDR)
Regulations, 2018

Reg. No.

Promoter’s Minimum Contribution Conditions

Eligibility Status of Equity Shares
forming part of Promoter’s Contribution

237(1) (a) (i

Specified securities acquired during the precedimge years, i
they are acquired for consideration other than castl
revaluation of assets or capitalization of intafgilassets ig
involved in such transaction

The Minimum Promoter’'s contributic

does not consist of such Equity Shares
which have been acquired for consideration
other than cash and revaluation of assets or

capitalization of intangible assetklence
Eligible

237 (1) (@) (ii

Specified securities acquired during the precedhrge years
resulting from a bonus issue by utilization of Hedion reserveg
or unrealized profits of the issuer or from bonssue againg
Equity Shares which are ineligible for minimum pmsr’s
contribution

The minimum Promoter’s contributic
does not consist of such Equity Shar

t Hence Eligible

237 (1) (b

Specified securities acquired by promoters durmg firecediny
one year at a price lower than the price at whipbcified
securities are being offered to public in the @ipublic offer

The minimum Promoter’s contributic
does not consist of such Equity Shar
Hence Eligible.

237(1) (c

Specified securities allotted promoter during the preceding ¢
year at a price less than the issue price, aghinds brought in
by them during that period, in case of an issueméa by
conversion of one or more partnership firms, whbeepartnerg

of the erstwhile partnership firms are the pronmorthe issuer

and there is no change in the management: Provitat
specified securities, allotted to promoters agadagital existing
in such firms for a period of more than one yeaaarontinuous
basis, shall be eligible

The ninimum Promoter’'s contributio
does not consist of such Equity Shar

Hence Eligible.

237 (1) d

Specified securities pledged with any cred

Our Promoters have not Pledged any sh
with any creditors. Accordingly, th
minimum Promoter’s contribution does n

consist of such Equity Shareddence
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| | Eligible.

Details of Promoter’s Contribution Locked-in for One Year

In terms of Regulation 238(b) and 239 of the SEBIDOR) Regulations, 2018, in addition to the MinimuRtomoter’s
contribution which is locked in for three years,spgcified above, the entire pre-issue equity shapéal constituting 55,80,000
Equity Shares shall be locked in for a period af gaar from the date of allotment of Equity Shamehis Issue.

In terms of Regulation 241 of the SEBI (ICDR) Retigdns, 2018, the Equity Shares which are subdbdk-in shall carry
inscription ‘non-transferable’ along with the duration of specified non-transféegteriod mentioned in the face of the security
certificate. The shares which are in dematerialifipedh, if any, shall be locked-in by the respectilepositories. The details of
lock-in of the Equity Shares shall also be provitethe Designated Stock Exchange before the digifrthe Equity Shares.

Other requirements in respect of lock-in:

1. In terms of Regulation 242 of the SEBI (ICDR) Redidns, the locked in Equity Shares held by thenfeters as
specified above, can be pledged with any schedededmercial bank or public financial institution arsystemically
important non-banking finance company or a houfimgnce company as collateral security for loamtgd by such bank
or institution provided that the pledge of Equitlga®es is one of the terms of the sanction of tlaa.IdProvided that
securities locked in as minimum promoter’s contiittu may be pledged only if, in addition to fulfil the above
requirements, the loan has been granted by sudhdsanstitution, for the purpose of financing coremore of the objects
of the Issue.

2. In terms of Regulation 243 of the SEBI (ICDR) Retidns, the Equity Shares held by persons other tiie Promoters
prior to the Issue may be transferred to any ofieeson holding the Equity Shares which are lockedsi per Regulation
239 of the SEBI (ICDR) Regulations, subject to aamtion of the lock-in in the hands of the transés for the remaining
period and compliance with the SEBI (Substantiajuisition of Shares and Takeovers) Regulations1284 applicable.

3. Further in terms of Regulation 243 of the SEBI (R)CRegulations, the specified securities held k& ghomoters and
locked-in as per regulation 238 may be transfetoednother promoters or any person of the prommteap or a new
promoters or a person in control of the issuereslip continuation of the lock-in in the handgta# transferees for the
remaining period and compliance with SEBI (Subsshricquisition of Shares and Takeovers) Regula&id®011, as
applicable.

19. Neither, we nor our Promoters, Directors and thd.BRo this Issue have entered into any buyback awdstandby
arrangements and/ or similar arrangements for tihehpse of our Equity Shares from any person.

20. As on the date of this Prospectus, the entire tSirare, Subscribed and Paid-up Share Capitardompany is fully paid
up. Since the entire issue price in respect ofgbee is payable on application, all the succesgiplicants will be allotted
fully paid up Equity shares.

21. The BRLM i.e. Hem Securities Limited and their asates do not hold any Equity Shares in our Comangn the date of
filing of this Prospectus.

22. As on the date of this Prospectus, we do not haye&aployees Stock Option Scheme / Employees Jackhase Scheme
and we do not intend to allot any shares to ourleyeps under Employee Stock Option Scheme/ Empl8yeek Purchase
Plan from the proposed issue. As and when, opticagranted to our employees under the Employezk 8ption Scheme,
our Company shall comply with the SEBI (Share BaSegployee Benefits) Regulations, 2014.

23. We have 7(Seven) shareholders as on the daténgf if this Prospectus.

24. As on the date of filing of this Prospectus, thare no outstanding warrants, options or rightotovert debentures, loans or
other instruments which would entitle Promotersioy shareholders or any other person any opti@cdaire our Equity
Shares after this Initial Public Offer

25. Our Company has not raised any bridge loan agtirgtroceeds of the Issue.

26. As on the date of this Prospectus, none of theestfzeld by our Promoters/ Promoter Group are sulgemny pledge.
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27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

39.

40.

41.

42.

We here by confirm that there will be no furthesue of capital whether by way of issue of bonugeshapreferential
allotment, rights issue or in any other mannerrduthe period commencing from the date of the Ryatsis until the Equity
Shares offered have been listed or application mmanblocked on account of failure of Issue.

None of our Equity Shares has been issued outafuation reserve created out of revaluation ofi@ss

An over-subscription to the extent of 1% of theutsgan be retained for the purpose of roundingoothe nearest integer
during finalizing the allotment, subject to minimuallotment, which is the minimum application size this Issue.
Consequently, the actual allotment may go up byagimum of 1% of the Issue, as a result of which, fbst-issue paid up
capital after the Issue would also increase byetteess amount of allotment so made. In such ant,efenEquity Shares
held by the Promoters and subject to 3 year latkshiall be suitably increased; so as to ensure2ét of the post Issue
paid-up capital is locked in.

Allocation to all categories shall be made on gprtionate basis subject to valid applications irexkat or above the Issue
Price. Under subscription, if any, in any of théegmries, would be allowed to be met with spill4ofrem any of the other
categories or a combination of categories at teerefion of our Company in consultation with thelBRand Designated
Stock Exchange i.e. BSE. Such inter-se spill oifeany, would be affected in accordance with agile laws, rules,
regulations and guidelines.

In case of over-subscription in all categoriesahecation in the issue shall be as per the remerds of Regulation 253 of
SEBI (ICDR) Regulations, 2018 and its amendmermis fime to time.

At any given point of time there shall be only alemomination of the Equity Shares, unless otherpéseitted by law.

Our Company shall comply with such disclosure andoanting norms as may be specified by BSE, SEBI ather
regulatory authorities from time to time.

There are no Equity Shares against which deposiemsipts have been issued.

Other than the Equity Shares, there is no othesaésecurities issued by our Company.

There are no safety net arrangements for this pigsie.

As per RBI regulations, OCBs were not allowed tdipgpate in this issue.

Our Promoters and Promoter Group has not parteipat this Issue.

This Issue is being made through Book Building Meth

Our Company has not made any public issue or rightge of any kind or class of securities sincénitsrporation.

In terms of Rule 19(2)(b)(i) of the Securities Gaats (Regulation) Rules, 1957, as amended, (tiRR3@he Issue is being
made for at least 25% of the post-issue paid-uptE@iare capital of our Company. Further, thisiésgs being made in

terms of Chapter IX of the SEBI (ICDR) Regulatio818, as amended from time to time.

No person connected with the Issue shall offer aogntive, whether direct or indirect, in the natwf discount,
commission, and allowance, or otherwise, whetheash, kind, services or otherwise, to any Applican

We shall ensure that transactions in Equity Shiayghe Promoters and members of the Promoter Gibapy, between the date
of filing the Prospectus with the RoC and the Is€lesing Date are reported to the Stock Exchanggsna24 hours of such
transactions being completed.
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OBJECTS OF THE ISSUE

The issue comprise of a fresh Issue of up to 2@08DEquity Shares of our Company at an Issue Pfides. 90/- per Equity
Share. We intend to utilize the proceeds of thede meet the following objects: -

1. Funding Capital Expenditure towards installatioradélitional plant and machinery.
2. Funding to meet working capital requirements

3. General Corporate Purpose.

4. Issue expenses.

(Collectively referred as theObjects)

We believe that listing will enhance our corporatage and visibility of brand name of our CompaWie also believe that our
Company will receive the benefits from listing ofjlity Shares on the SME platform of BSE (BSE SMEWill also provide
liquidity to the existing shareholders and willatgeate a public trading market for the Equityr8haf our Company.

We manufacture, import, assemble and market a agmepsive portfolio of medical equipments and diapless. Our product
offerings cover a wide spectrum of equipments aispasables required for (i) Renal Care, (ii) Caveigrular Disease (iii)
Respiratory Disease, (iv) critical Care and radjgland (v) hospital consumables. Our wide rangproflucts include some of
the indigenously manufactured products along wittmes other products that are imported from countiies Japan, China and
France, Australia and are further processed inasgembly units. Our products are CE Certified whighkes us eligible to
market our products in European Union and manyratbentries which have adopted EU medical devidestives.

Net Proceeds

The details of the Net Proceeds are set forth below

Particulars Amt (Rs. in Lacs
Gross Proceeds of the Is 2484.0(
Less: Issue related expenserelation to Issu 313.8¢
Net Proceec 2170.1.

Requirement of Funds and Utilization of Net Proceesl

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

Sr. Nc | Particulars Amt (Rs. in Lacs!
1. Funding CapitaExpenditure towards installation of additional gland machiner 751.2¢
2. Funding to meet working capital requirem: 1C00.0(
3. General Corporate Purpt 313.8t¢
Total 2170.1.

Our fund requirements and deployment thereof asedan internal management estimates of our cubresiness plans and have
not been appraised by any bank or financial insbitu These are based on current conditions andudject to change in light of
changes in external circumstances or costs otigr dinancial conditions, business strategy, asudised further below.

Means of Finance

We intend to finance our Objects of Issue through INsue Proceeds which is as follows:

Particulars Amt (Rs. in Lacs
Net Issue Procee 2170.1.
Total 2170.1

Since, the entire fund requirement are to be fund&@m the proceeds of the Issue, there is no regument to make firm
arrangements of finance under Regulation 230(1)@)the SEBI ICDR Regulations through verifiable mea towards at least
75% of the stated means of finance, excluding thre@unts to be raised through the proposed Issue.

Subject to applicable law, if the actual utilizatitowards the Objects is lower than the proposgdibgiment, such balance will be
used for general corporate purposes to the extanttie total amount to be utilized towards genepaporate purposes will not
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exceed 25% of the Gross Proceeds in accordanceReigulation 7(2) of the SEBI ICDR Regulations. &se of a shortfall in
raising the requisite capital from the Net Procemdan increase in the total estimated cost ofdhjects, business considerations
may require us to explore a range of options inolyditilizing our internal accruals and seeking iiddal debt from existing
and/or future lenders. We believe that such alteraangements would be available to fund any shdhtfalls. Further, in case
of variations in the actual utilization of fundsrerked for the purpose set forth above, incredseding requirements for a
particular purpose may be financed by surplus fuifdsny, available in respect of other purposesvibich funds are being
raised in the Fresh Issue. Any variation in thézation of the Net Proceeds as disclosed in thaspectus shall be subject to
certain compliance requirements, including prioprapal of the shareholders of our Company. The @bjmay be varied in the
manner provided iflObjects of the Issue — Variation in Objectsin page 68

As we operate in competitive environment, our Camypgaay have to revise its business plan from tiongnte and consequently
our fund requirements may also change. Our Companmigtorical expenditure may not be reflective of future expenditure
plans. Our Company may have to revise its estimetsts, fund allocation and fund requirements owingarious factors such
as economic and business conditions, increasedetdiop and other external factors which may nowlihin the control of our
management. This may entail rescheduling or reayigime planned expenditure and funding requiremeniduding the
expenditure for a particular purpose at the digmmetf the Company's management.

For further details on the risks involved in ousimess plans and executing our business stratgdézse see the section titled
“Risk Factors” beginning on page 2 the Prospectus.

Details of Utilization of Net Proceeds

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

1. Funding Capital Expenditure towards installation of additional plant and machinery.

Our Company is intends to make capital expendimnards installation of additional plant & machipat our Assembly Unit ||
situated at Atgaon Mumbai. Our Company proposesseopart of net proceeds to the extent to Rs. 831akhs to meet capital

expenditure in relation to installation of IMTB-IB8urgical Tape Coating Machine.

A detailed breakup of estimated cost towards tlopgsed capital expenditure to be funded from théssae proceeds is set forth
below:

Sr. Equipment details Quotation Amt. | Quotation Details
No. (Rs. in lacs) *

Quotation Dated May 4, 2023 Frc¢
1 JMTB-1500 Surgical Tape Coating Machine 751.26 XI'AN Aerospace-Huayang Mechanical &
Electrical Equipment Co., Ltd., China

Total 751.2¢

(1) The Quotation was received in USD. Conversion rateUSD =< 81.73 as on May 04, 2023. Reference:
https://www.rbi.org.in/scripts/ReferenceRateArchagpx

Notes:

¢ We have considered the above quotations for thgdtady estimate purpose and have not placed ofaletiem. The
actual cost of procurement and actual supplierédenby vary.

e Quotation received from the vendor mentiorsgbve is valid as on the date of this Reoss. However, we
have not entered into any definitive agreesenith any of the vendor and there cannbeassurance that the
same vendor would be engaged to eventuallylgtipp machineries/equipments or at the same costs.

e The machinery/equipment models and quantity b purchased are based on the presemnagssi of our
management. The Management shall have {tbgibifity to revise such estimates (irdihg but not limited
to change of vendor or any modificatialtfition/deletion of machineries or equipmenas)the time of actual
placement of the order. In such case, the Memagt can utilize the surplus of proceeds, if aniging at the time of
actual placement of the order, to meet the costich other machinery, equipments or utilities,eapiired. Furthermore,
if any surplus from the proceeds remains after ingdhe total cost of machineries, equipments aildies for the
aforesaid purpose, the same will be used for onerge corporate purposes, subject to limit of 25%he amount raised
by our Company through this Issue.

e We are not acquiring any second hand machinery.

e The quotations relied upon by us in arriving atalheve cost are valid for a specific period of tiamel may lapse after
the expiry of the said period. Consequent upon kyhicere could be a possible escalation in the abstachineries
proposed to be acquired by us at the actwa¢ tof purchase, resulting in increase in dsémated cost. Further,
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cost will be escalated on account of freighdgenses, installation charges, packagingo®vdrding, custom duty
etc. Such cost escalation would be met out ofrdernal accruals

2. Funding to meet working capital requirements
With the expansion of the business company wilhlde need of additional working capital requirerse

We fund a majority of our working capital requireme in the ordinary course of business from bamkilifies and internal
accruals. Our Company requires additional workiagital for funding its incremental working capitahjuirements and releasing
the internal accruals deployed in working capifdle funding of the incremental working capital riegments will lead to a
consequent increase in our profitability, abilityutilize internal accruals for growth opporturstiand achieving the proposed
targets as per our business plan.

Our Company proposes to utiliZ1000 lakhs of the Net Proceeds in Fiscal 2024 tdsvaur Company's working capital
requirements. The balance portion of our Compansking capital requirement shall be met from the kirog capital facilities
availed and internal accruals. The incrementalmongdosed working capital requirements and key aptions with respect to the
determination of the same are mentioned below:

Details of Estimation of Working Capital requiremémre as follows:

(Rs. In Lacs)
S. No Particulars Actual (Restated Estimated
March 31, 202: March 31, 202: March 31, 202! March 31, 202«
| Current Assets
Inventorie: 1483.6! 1284.3( 1480.6¢ 1669.9!
Cash and Bank Depos 151.6! 582.5¢ 845.6! 888.8:
Trade receivable 427 .2¢ 1565.5: 1719.8( 2196.3:
Short term loans and Advan: 216.9: 229.7: 501.3¢ 551.3¢
Other Current Asse 277.9¢ 100.1¢ 123.9¢ 173.9¢
Total (A) 2557.4¢ 3762.2¢ 4671.3! 5480.3!
Il Current Liabilities
Trade payable 1269.8¢ 2069.3¢ 2418.7! 1865.0:
Other Current Liabilitie 397.6. 781.0° 616.0° 536.0°
Short Term Provision 188.1: 280.2¢ 352.5¢ 341.7(
Total (B) 1855.6: 3130.7: 3387.3! 2742.8.
. (TAOtS') Working Capital Gap 701.83 631.56 1284.04 2737.53
v Funding Pattern
Short Term borrowin¢ and 1737.5:
Internal Accruals 701.83 631.56 1284.04
IPO Proceed: 1000.0(

Assumptions for working capital requirements

The following table sets forth the details of thading period (with days rounded to the nearestle/mamber) considered for
financial years ended March 31, 2023, March 31228/ March 31, 2021, as well as projections foarficial year ended March
31, 2024.

Particulars Unit FY 21 FY 22 FY 23 FY 24
Audited Audited Audited Estimated

Debtor: Days 30 35 55 55

Creditor: Days 114 76 99 80

Inventorie: Days 11: 62 63 60
Justification:

Debtors Our Company expect Debtors Holding days to be at&@indays for F.Y. 20:-24

Inventories | Our Company expect Inventories Holding days toroeirad 60 days for F.Y. 20-24

Creditors Our Company expect Creditors payments days todedr80 days foF.Y. 202:-24

70



3. General Corporate Purpose

Our Company intends to deploy the balance Net dxéowards general corporate purposes, subjestidio utilization not
exceeding 25% of the Gross Proceeds, in accordaititeRegulation 7(2) of the SEBI ICDR Regulatiots drive our business
growth, including, amongst other things, (i) furgligrowth opportunities, including strategic iniivass; (i) meeting any expenses
incurred in the ordinary course of business byGbepany; (iii) servicing of borrowings includingywaent of interest; (iv) brand
building and other marketing expenses; (v) meatingxigencies which our Company may face in thes®of any business; and
(vi) any other purpose as permitted by applicadbesland as approved by our Board or a duly appbrammittee thereof.

We confirm that any issue related expenses shalb@aa@onsidered as a part of General CorporateoBerg-urther in case, our
actual issue expenses turn to be lesser than tinea=d issue expenses of Rs. 313.88 lakhs, suplustamount shall be utilized
for General Corporate Purpose in such a mannethiikaimount for general corporate purposes, asionedtin the Prospectus,
shall not exceed 25% of the amount raised by oungzmy through this Issue.

4. Issue Expenses

The total estimated Issue Expenses are Rs. 31&kB8,Ilwhich is 12.64% of the total Issue Size. détails of the Issue Expenses
are tabulated below:

Activity (Rs.inLakh)* |As a % of|As a % of
Estimates Issue| Issue Size
EXxpenses

Lead Manger Fe 25.0( 7.9¢ 1.01

Fees Payable to Registrar to the | 2.0C 0.64 0.0¢

Fees Payable for Advertising and Publishing Expe 3.3t 1.07 0.1:<

Fees Payable to Regulators including Stock Excts 7.0C 2.2¢ 0.2¢

Payment for Printing éStationery, Postage, ¢ 2.5( 0.8( 0.1C

Fees Payable to Auditor, Legal Advisors and otliefé8sional 7.0C 2.2¢ 0.2¢

Others (Fees payable for Marketing & distributiorp@enses, Sellin 267.0: 85.0% 10.7¢

Commission, Brokerage, Processing Fees*, Undengritifees ang

Miscellaneous Expenses)

Total 313.8¢ 100.0( 12.6¢

Issue expenses are estimates and are subject hgeha
(1) Amounts will be finalised and incorporated in theo$pectus on determination of Issue Price. Issperses include
applicable taxes, where applicable. Issue expemgesstimates and are subject to change.

(2) Selling commission payable to the SCSBs on theopofor Retail Individual Bidders. Non-InstitutionBidders,
which are directly procured by the SCSBs, wouldbllows

Portion for Retai Individual Bidders’ 0.1(% of the Amoun Allotted* (plus applicable taxes

Portion for Nor-Institutiona Bidders’ 0.1C % of the Amoun Allotted* (plus applicable taxes

*Amount allotted is the product of the number ofilsgShares Allotted and the Issue Price. Thersgliommission payable to
the SCSBs will be determined on the basis of tidirg terminal ID as captured in the Bid Book oEB8 NSE

(3) No uploading/ processing fees shall be payable bbyGompany to the SCSBs on the applications dirquibcured by
them. Processing fees payable to the SCSBs onottienpfor Retail Individual Bidders and Non-Instiional Bidders which
are procured by the members of the Syndicate/ gobiGate/ Registered Broker/ CRTAs/ CDPs and stdnio SCSB for
blocking, would be as follows:

Portion for Retail Individual Bidde Z10 per valid Bid cum Application Form (plus applicalidees

Portion for Nor-Institutional Bidder Z10 per valid Bid cum Application Form (plus applicalidexes

Notwithstanding anything contained above the tpta@cessing fee payable under this clause will nateed?1Lakh (plus
applicable taxes) and in case if the total procegd$ees exceedd Lakh (plus applicable taxes) then processing ¥ékbe paid
on pro-rata basis.

(4) The processing fees for applications made by Rie@ividual Bidders using the UPI Mechanism wouddds follows:

Member of the Syndicat/ RTAY CDPs | 210 per valid application (plus applicable tax
(uploading charges)

Sponsc Bank- Axis Bank Limitec 7 per valid Bid cum Application Fofm(plus applicable taxes) The Sponsor
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Bank shall be responsibl for makin¢ payment to the third parties suct as
remitter bank, NPCI and such other parties as reggliiin connection with th
performance of its duties under the SEBI circuldt®e Syndicate Agreement and
other applicable laws.

1%

*For each valid application by respective SponsanB

Notwithstanding anything contained above in thask the total Uploading charges/ Processing fegsige to Members of the
Syndicate/ RTAs/ CDPs for applications made by RiBsto $200,000), Non-Institutional Bidders (for an amoumore than
¥200,000 and up t@500,000) using the UPI Mechanism and in case iftthal uploading charges/ processing fees exceeds
Z1Lakh (plus applicable taxes) then uploading chafgprocessing fees using UPI Mechanism will be paighro-rata basis.

(5) Selling commission on the portion for Retail Indial Bidders and Non-Institutional Bidders whictearprocured by
members of the Syndicate (including their sub-SateliMembers), Registered Brokers, CRTAs and CDRs ousing 3-in-1

type accounts- linked online trading, demat & backount provided by some of the Registered Brokhish are Members of
the Syndicate (including their Sub-Syndicate Mes)oeould be as follows:

Portion for Retai Individual Bidder: 0.10% % of the Amoun Allotted* (plus applicable taxes

Portion for Nor-Institutiona Bidders 0.10% % of the Amoun Allotted* (plus applicable taxes

*Amount Allotted is the product of the number ofil§gShares Allotted and the Issue Price

Uploading charges payable to Members of the SytaliGacluding their sub-Syndicate Members), CRTAd @DPs on the
applications made by RIBs using 3-in-1 accounts Bod-Institutional Bidders which are procured byt and submitted to
SCSB for blocking or using 3-in- 1 accounts, wdaddas followsZ10 plus applicable taxes, per valid application big the
Syndicate (including their sub-Syndicate Memb@&@BTAs and CDPs.

Bidding charges payable to the Registered BrokeRSTAs/ CDPs on the portion for RIBs and Non-Inttihal Bidders which are
directly procured by the Registered Brokers or CRBACDPs and submitted to SCSB for processing/dnioel as follows:

Portion for Retai Individual Bidders’ Z10 per valid applicatior (plus applicable taxe:

Portion for Nor-Institutiona Bidders’ Z10 pervalid applicatior (plus applicable taxe:

* Based on valid applications

Notwithstanding anything contained above the tafdbading/ bidding charges payable under this otaudll not exceed1Lakh
(plus applicable taxes) and in case if the totdbaging/ bidding charges exceedELakh (plus applicable taxes) then uploading
charges will be paid on pro-rata basis.

The Selling Commission payable to the Syndicatb/Symdicate Members will be determined on the bafsthe application
form number/ series, provided that the applicatisnalso bid by the respective Syndicate/ Sub-SgtediMember. For
clarification, if a Syndicate ASBA application dretapplication form number/ series of a Syndic8tds-Syndicate Member, is
bid by an SCSB, the Selling Commission will be playto the SCSB and not the Syndicate/ Sub-Syadidamber. Bidding
Charges payable to members of the Syndicate (imgudheir sub-Syndicate Members), CRTAs and CDPtherportion for
RIBs and Non-Institutional Bidders which are praediby them and submitted to SCSB for blocking,dvoeilas followsg10
plus applicable taxes, per valid application bidthg Syndicate (including their sub-Syndidsiiembers), CRTAs and CDPs.
The selling commission and bidding charges payablRegistered Brokers the CRTAs and CDPs will heraened on the
basis of the bidding terminal ID as captured in Bid Book of BSE or NSE

All such commissions and processing fees set avieathall be paid as per the timelines in termbefSyndicate Agreement and
Escrow and Sponsor Bank Agreement. Further, thegasing fees for applications made by UPI Biddesimgithe UPI
Mechanism may be released to the remitter bankSBSTonly after such banks provide a written camdiion on compliance
with SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/20BI0 dated 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 deploymentraiguand Schedule of Implementation of Net Issued@ms is as under:

(Rs. In Lacs)
S. No | Particulars Amount to be deployed and utilized ir
F.Y. 202%-24
1. Funding Capital Expenditure towards installatioradflitional plan 751.2¢

72



and machiner
2. Funding of Working Capital Requireme 1000.0(
3. General Corporate Purpt 418.8¢
4. Issue Expens 313.8t¢
Total 2484.0(

Funds Deployed and Source of Funds Deployed:

ADV & Associates, Chartered Accountants vide tleeitificate dated May 10, 2023 have confirmed #gbn date of certificate
the following funds have been deployed for the psagl objects of the Issue:

S. No | Particulars Amt (Rs. in Lacs
1. Issue Expens 11.72
Total 11.72

Sources of Financing for the Funds Deployed:

ADV & Associates, Chartered Accountants vide tleeitificate dated May 10, 2023 have confirmed #gbn date of certificate
the following funds have been deployed for the psagl objects of the Issue:

S. No | Particulars Amt (Rs. in Lacs)
1. Internal Accrual 11.72
Total 11.72
Appraisal

None of the Objects have been appraised by any bafikancial institution or any other independénitd-party organization.
The funding requirements of our Company and thdogegent of the proceeds of the Issue are currdpdlyed on available
guotations and management estimates. The fundingreenents of our Company are dependent on a nuoflfactors which
may not be in the control of our management, inolgibut not limited to variations in interest rateuctures, changes in our
financial condition and current commercial condiof our Business and are subject to change lin &ifjchanges in external
circumstances or in our financial condition, busier strategy.

Shortfall of Funds

Any shortfall in meeting the fund requirements Wil met by way of internal accruals and or unsetloans.

Bridge Financing Facilities

As on the date of the Prospectus, we have notdraisg bridge loans which are proposed to be refpaid the Net Proceeds.
Monitoring Utilization of Funds

As the size of the Issue will not exceed Rs.10,08khs, the appointment of Monitoring Agency woulek e required as per
Regulation 262(1) of the SEBI ICDR Regulations. Goard and the management will monitor the utilratof the Net Issue
Proceeds through our audit committee. PursuaneguRtion 32 of the SEBI Listing Regulations, owngpany shall on half-
yearly basis disclose to the Audit Committee theligation of the proceeds of the Issue. On an anmagis, our Company shall
prepare a statement of funds utilized for purpagher than stated in this Prospectus and placefird® the Audit Committee.
Such disclosures shall be made only until such timeall the proceeds of the Issue have beemzedilin full.

Interim Use of Proceeds

Pending utilization of the Issue proceeds of theudsfor the purposes described above, our Compdhyleposit the Net
Proceeds with scheduled commercial banks includsdhedule 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 market®vesting in any real estate product or retdtedinked products.
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Variation in Objects

In accordance with Section 27 of the Companies 2813, our Company shall not vary the objects ef Idsue without our
Company being authorized to do so by the Sharefwlo way of a special resolution. In addition, thatice issued to the
Shareholders in relation to the passing of sucttiabeesolution shall specify the prescribed detaib required under the
Companies Act and shall be published in accordavite the Companies Act and the rules there under.pér the current
provisions of the Companies Act, our Promotersantolling Shareholders would be required to prevéh exit opportunity to
such shareholders who do not agree to the propmsaly the objects, at such price, and in suchrmaigras may be prescribed by
SEBI, in this regard.

Other confirmations
There are no material existing or anticipated watisns with our Promoter, our Directors, our Comps key Managerial
personnel, in relation to the utilization of thetNReoceeds. No part of the Net Proceeds will bd pgiius as consideration to our

Promoters, our Directors or key managerial persoereept in the normal course of business and mptance with the
applicable laws.
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BASIS FOR ISSUE PRICE

Investors should read the following summary witd glection titled Risk Factor$, the details about our Company under the
section titled“Our Business” and its financial statements under the sectideditFinancial Information of the Company”
beginning on page 24, 94 and 136 respectively ®fPfospectus. The trading price of the Equity SkafeOur Company could
decline due to these risks and the investor mayddisor part of his investment.

The Issue Price has been determined by our Compargnsultation with the Book Running Lead Managerthe basis of the
assessment of market demand for the Equity Shiaresgh the Book Building Process and on the basthe qualitative and
guantitative factors as described in this sectidre face value of the Equity Share<Xi40/- each and the Issue Price and 9.0
times of the face value.

For the purpose of making an informed investmentsitm, the investors should also ref&isk Factors, “Our Busines$ and
“Financial Statement as restatéeginning on page 284 and 136espectively of this Prospectus.

QUALITATIVE FACTORS
We believe the following business strengths all@waisuccessfully compete in the industry:

We offer a diversified range of products

Existing well established reputation and custorettionships

Quality Assurance

Experienced management team with industry expeatiskesuccessful track record
Stable financial performance with improved margins

arLONE

For a detailed discussion on the qualitative factehich form the basis for computing the priceapierefer to sections titled
“Our Business” beginning on page 9 this Prospectus.

QUANTITATIVE FACTORS

The information presented below relating to our @any is based on the Restated Financial Statenfentsletails, please refer
section titled'Financial Information of the Company” on page 136f this Prospectus.

Some of the quantitative factors which may formhhsis for calculating the Issue Price are asvaio
1. Basic & Diluted Earnings per share (EPS) (Face vakiof% 10 each):

As per the Restated Financial Statements:-

Sr. Nc | Period Basic & Diluted %) Weights
1. Period ending March 31, 20 10.2¢ 3
2. Period ending March 31, 20 8.9¢ 2
3. Period ending March 31, 20 2.2z 1
Weighted Average 8.5(
Notes:

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

ii. The face value of each Equity Shar€i8.00.

ii. Earnings per Share has been calculated in accordarith Accounting Standard 20 — “Earnings per Sharé8sued by the
Institute of Chartered Accountants of India.

iv. The above statement should be read with Signifidanbunting Policies and the Notes to the Resthtedncial Statements
as appearing in Annexure V.

v. Basic Earnings per Share = Net Profit/(Loss) aftex, as restated attributable to equity sharehaddéi/eighted average
number of equity shares outstanding during the year

vi. Diluted Earnings per Share = Net Profit/(Loss) aftax, as restated attributable to equity shareleotd Weighted average
number of diluted potential equity shares outstagdiuring the year.
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2. Price Earning (P/E) Ratio in relation to the IssuePrice ¥ 90/- per Equity Share of Face Value o& 10/- each fully paid
up

Particulars (P/E) Ratio at (P/E) Ratio at
the Floor Price | the Cap Price
P/E ratio based on the Basic & Diluted EPS, asitedfor Financial Year 202-202% 8.27 8.7t
P/E ratio based on the Weighted Average EPS, tsted 10.0( 10.5¢
Industry P/E Ratio* (P/E) Ratic
Industry AveragePoly Medicure Ltc) 51.6¢

* For the purpose of industry, we have considefeasé companies which are engaged in the similar dhbusiness segment as

of our Company, however, they may not be exactiypasable in terms of product portfolio or the s@feour Company. The

peers have been included for the purpose of broagparison.

Note:

i. The P/E ratio of our Company has been computedvigig Issue Price with EPS.

ii. P/E Ratio of the company is based on Audited Frghof the company for the F.Y. 2022-23 and swakhange data dated
May 10, 2023.

3. Average Return on Return on Net worth (RoNW)*

Sr. Nc | Period RoNW (%) Weights
1 Period ending March 31, 20 32.4:% 3
2 Period ending March 31, 20 35.0¢ 2
3 Period ending March 31, 20 13.4: 1
Weighted Average 30.1¢
*Restated Profit after tax/Net Worth
Note:

i. The RONW has been computed by dividing net pifitéit &x (excluding exceptional items) with restibléet worth as at the end
of the year

4. Net Asset Value (NAV) per Equity Share:

Sr. No. | NAV per Equity Share* Amount in Rs.
1. As at March 31, 20: 31.7(
2. As at March 31, 20: 25.5¢
3. As at March 31, 20: 16.5¢
4, NAYV per Equity Share after the Is:
(i) At Floor Price 45.0¢
(i) At Cap Prict 46.4(
5. NAV at Issue Pric 46.4(
*The above NAV has been calculated giving the affd8bnus Shares
Note: -

i. The NAV per Equity Share has been computed byimvidstated networth with weighted average nundfeequity shares
outstanding at the end of the year.

5. Comparison of Accounting Ratios with Industry Peers

(% In lakhs)
EEBS
Current Market Face . RoNW | Book Value | Total Income R
NS @F SamT2E ) Price (Rs.) Value | Basic& | PE |7 q0, (Rs.) In lakhs)
Diluted

:}'}%ﬁ‘;ﬂgﬁ%fte g 90.00 10 1026 | 8.79 32.42 31.70 10,914.82
Peer Groug
Poly Medicure Ltc 965.4( 5 18.6¢ 51.6f | 14.4¢ 129.4: 1,15,141.5
Notes:
() Source — All the financial information for listemtustry peer mentioned above is sourced from thitédiFinancials of

the aforesaid companies for the year ended Marct2823 and stock exchange data dated May 10, 2028rmpute the
corresponding financial ratios. For our Company, Wave taken Current Market Price as the issue potequity
share.
(i) Further, P/E Ratio is based on the current markétepof the respective scrips.
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(iii) The EPS, NAV, RoNW and Total Income of our Compa@ytaken as per Restated Financial Statement Her t
Financial Year 2022-23 as adjusted with the efté@onus Issue.

(iv) NAYV per share is computed as the closing net wdixtided by the closing outstanding number of pgdequity shares
as adjusted with the effect of Bonus Issue.
(v) P/E Ratio of the peer company is based on the &nRaport of the company for the year 2022 (Audkedhncial

Results for FY 2022-23 not available) and stoclkarge data dated May 03, 2023.

(vi) RoONW has been computed as net profit after tad@ivby closing net worth.

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

(viii)  The face value of Equity Shares of our CompanysisiB/- per Equity Share and the Issue price istin@s the face
value of equity share.

6. Key Performance Indicators

The KPIs disclosed below have been used histoyidsll our Company to understand and analyze thenbssiperformance,
which in result, help us in analyzing the growthvafious verticals in comparison to our peers.

The KPIs disclosed below have been approved bgaution of our Audit Committee dated April 28, Z0@nd the members of
the Audit Committee have verified the details dof KPIs pertaining to our Company. Further, the merabof the Audit
Committee have confirmed that there are no KPIsapeng to our Company that have been disclosegntpinvestors at any
point of time during the three years period priorttie date of filing of this Prospectus. Furthée KPIs herein have been
certified by ADV & Associates Chartered Accountatttgtheir certificate dated April 28, 2023

The KPIs of our Company have been disclosed instiwions titled‘Our Business” and “Management’s Discussion and
Analysis of Financial Condition and Results of Opations — Key Performance Indicatorsin pages 94 and 178, respectively.
We have described and defined the KPIs, as appdicaetyDefinitions and Abbreviations”on page 1.

Our Company confirms that it shall continue to ltise all the KPIs included in this section on aquc basis, at least once in a
year (or any lesser period as determined by thedBofiour Company), for a duration of one yearratite date of listing of the
Equity Shares on the Stock Exchange or till thegete utilisation of the proceeds of the Freshdsassi per the disclosure made
in the Objects of the Issue Section, whicheveraterl or for such other duration as may be requineder the SEBI ICDR
Regulations. Further, the ongoing KPIs will conéno be certified by a member of an expert bodyegsired under the SEBI
ICDR Regulations.

Key Performance Indicators of our Company

(Rs. In Lakhs)

Key Financial Performance FY 2022-23 FY 2021-22 FY 202(-21
Revenue from operatio® 10,914.8. 10,357.0 5976.4
EBITDA® 1016.8! 626.8: 306.8¢
EBITDA Margin® 9.32% 6.05% 5.13%
PAT 765.1: 461.4( 114.5:
PAT Margir® 7.01% 4.45% 1.92%
Notes:

WRevenue from operation means revenue from salescesand other operating revenues
@EBITDA is calculated as Profit before tax + Depw@n + Interest Expenses - Other Income
@) ‘EBITDA Margin’ is calculated as EBITDA divided Revenue from Operations

@) 'PAT Margin’ is calculated as PAT for the yearidied by revenue from operations.

Explanation for KPI metrics

KPI Explanations

Revenue from Operatio | Revenue from Operations is used by our manageroemadk the revenue profile of ttbusines:
and in turn helps to assess the overall finanaafopmance of our Company and volume of our
business

EBITDA EBITDA provides information regarding the opera#befficiency of the busine

EBITDA Margin (% EBITDA Margin (%) is an indicatcof the operational profitability and financial panfnance of ou
business

PAT Profit after tax provides information regarding therall profitability of the busines

PAT Margin (% PAT Margin (%) is an indicator of the overall ptability and finaicial performance of oL

77



busines:

Net Wortt Net worth is used by the management to ascertaitotal value created by the entity and provid

snapshot of current financial position of the entit

7. Set forth below are the details of comparison of keperformance of indicators with our listed industry peers:

(R in lakhs)

Key Financial Performance Hemant Surgical Industries Limited Poly Medicure Ltd.

FY 2022-23 | FY 2021-22 | FY 202(-21 FY 2022-23 FY 2021-22 | FY 202(-21
Revenue from operatio® 10,914.8. 10,357.01 5,976.4( 1,11,523.0 92,306.2 78,646.9
EBITDA ©® 1016.8! 626.8: 306.8¢ 30,157.0 25100.4 23608.7:
EBITDA Margin® 9.32% 6.05% 5.13% 27.04% 27.19% 30.02%
PAT 765.1: 461.4( 114.5: 17,928.2: 14,650.6! 13,587.4.
PAT Margir® 7.01% 4.45% 1.92% 16.08% 15.87% 17.28%

Notes:

(1)Revenue from operation means revenue from s#egce and other operating revenues
(2)EBITDA is calculated as Profit before tax + Depiation + Interest Expenses

(3) ‘EBITDA Margin’ is calculated as EBITDA dividéy Revenue from Operations

(4) ‘PAT Margin’ is calculated as PAT for the yedivided by revenue from operations.

8. Weighted average cost of acquisition

a) The details of the Equity Shares other thanitiycShares issued pursuant to a bonus issue oanilem 21, 2022 ,

during the 18 months preceding the datethi$ Prospectus, where such issuance is equalrtmoe that 5% of the
fully diluted paid-up share capital of our Compdpsgliculated based on the pre-issue capital befark sansaction(s)
and excluding ESOPs granted but not vested), isingle transaction or multiple transactiooembined together
over a span of rolling 30 days (“Primary ksce”) are as follows:

Number of shares | Issue price per
transacted share Total
Date of Name of (adjusted for bonus | (%)(adjusted for | Nature of Nature of Consideration
Allotment Allottee issue and bonus issue and Allotment | Consideration (Rs. In Lacs)
subdivision of subdivision of :
shares) shares)
Hanskuma
Shamii Shah 14,93,328 93.33
July 11, Kaushik
2022 Hanskumar Shal] 14,93,344 6.25 Right Issug Cash 93.34
Hemgﬁ;ﬁ rafu 14,93,328 93.33
TOTAL 44,80,00 280.0(
Weighted Average Cost of Acquisition [Total considetion/ Total number of shares transacted 6.2F

b)

Note: The Company issued and allotted bonus sloardecember 21, 2022 in the ratio of 3:5, i.e 3ifggbhares for
every 5 Equity Share held. Further, pursuant ta@twders’ resolution dated January 03, 2023 the falue of Equity
Shares of our Company was subdivided from 100.00Fggity Share to 10.00 per Equity Share.Accordinghe
number of Equity Shares transacted and transagtime per Equity Share has been adjusted for béswe and
subdivision of equity shares by ourCompany.

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

There have been no secondary sale / acquisitioBguify Shares, where the promoters, members gfribraoter group
or shareholder(s) having the right to nominateatigs) in the board of directors of the Compang arparty to the
transaction (excluding gifts), during the 18 monpiaceding the date of this certificate, whereegitcquisition or sale
is equal to or more than 5% of the fully diluteddpap share capital of the Company (calculated dbasethe pre-issue
capital before such transaction/s and excludingl@yep stock options granted but not vested), imgles transaction or
multiple transactions combined together over a gpainlling 30 days.

Since there are no such transactions to reporntteru(a) and (b) therefore, information based @t fprimary or
secondary transactions (secondary transactionsewPramoter / Promoter Group entities or shareh(@jiéraving the
right to nominate director(s) in the Board of oun@many, are a party to the transaction), not olden t3 years prior to
the date of this certificateirrespective of theesif transactions, is as below:
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Primary Transactions:

Except as disclosed below, there have been no pritnansactions in the last three years precedie date of this

Prospectus:
Date of Allotment NO'Sﬁgfg;'ty Issue price per Nature of Nature of Total Consideration
allotted equity share ) allotment consideration (in ¥ lakhs)
July 11, 202 44,80,00 6.2 Right Issu Cast 280.0(
December 21, 20: 28,80,00! Nil Bonus Issu Other than Cas Nil

Note: The Company issued and allotted bonus starddecember 21, 2022 in the ratio of 3:5, i.e 3iBg8hares for every 5
Equity Share held. Further, pursuant to Sharehdtegsolution dated January 03, 2023 the face valfi&quity Shares of
our Company was subdivided from 100.00 per Equilgré&sto 10.00 per Equity Share.Accordingly, the benof Equity

Shares transacted and transaction price per EgBitare has been adjusted for bonus issue and sslotivdf equity shares
by our Company.Accordingly the 2,80,000 equity shavhich were allotted pursuant to Right Issuecpfity shares on July
11, 2022 has been adjusted for bonus issue andisigion of shares aggregating to 44,80,000 egslitsres.

Secondary Transactions:

Except as disclosed below, there have been no dacpitransactions by the Promoters, members ofPtloenoter Group or
shareholder(s) having the right to nominate dingsjdn the Board of Directors of our Company argasty to the transaction, in
the last three years preceding the date of thispeeius:

Date of Name of Name of NO'.Of e Nature of Total Consideration
transfer transferor transferee SelLEy s SeLE transaction (in ¥ lakhs)
shares Share
Rita Bhara Hanskuma
May 31, 2022 Munvar Shamiji Shah 14,000 i Transfer of shares 0.00
; Jagdish A Kaushik by way of Gift
June 15, 2022 Dharmsey Hanskumar Shah 59,500 i 0.00
Kaushik 10 i 0.00
November01, Hanskumar Hanskumar Shal Transfer of shares '
2022 Shamji Shah Hemant Prafu 20 i by way of Gift 0.00
Shah
January 16 59 500 i
2023 Ranjan Praful | Naman Hemant ' Transfer of shares 0.00
February 22 Shah Shah by way of Gift '
2023 35,700 -

Note: Pursuant to Shareholders’ resolution datedulry 03, 2023 the face value of Equity Sharesuwf@ompany was
subdivided from 100.00 per Equity Share to 10.00Fmity Share. Accordingly, the number of Equihai®s transacted and
transaction price per Equity Share has been ad{ufte subdivision of equity shares by our Company.

d) Weighted average cost of acquisition, floor prind aap price

Weighted average cost ¢ — -

Types of transactions acquisition F(Iiogr?pgg/e_:) zzp?p 38‘7_)
(% per Equity Shares) o o
Welghted average cost of acquisition of primargw 6.95 13.60 times 14.40 timek
issue as per paragraph 8(a) above.
Weighted average cost of acquisition for secondatg
iait NA" NAAN NAN

[/ acquisition as per paragraph 8(b) above.
Weighted average cost of acquisition of prim
issuances / secondary transactions as per paragfe)pli 3.72 22.85 times 24.19 timep
above
Note:

There were no secondary sales / acquisition ofeshaf shares (equity/ convertible securities) sactions in last 18 months
from the date of this Prospectus.
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Hemant Surgical Industries Limited is a Book Bufsue and the price band for the same shall beigalol 2 working days
before opening of the Issue in all editions of Erglish national newspaper Business Standard,délbes of Hindi national
newspaper Business Standard and Marathi EditiéRegfonal newspaper Pratahkal where the registdfiee of the company is

situated each with wide circulation.

The Issue Price of Rs. 90/- has been determineslibyCompany in consultation with the BRLM and vii# justified by us in
consultation with the BRLM on the basis of the abovormation. Investors should read the above mmeat information along
with “Our Business”, “Risk Factors” and “Restated Finanial Statements’on pages 94, 24and 136respectively, to have a
more informed view. The trading price of the Equityares of our Company could decline due to thefsenentioned ifiRisk
Factors” or any other factors that may arise in the fuamd you may lose all or part of your investments.
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STATEMENT OF TAX BENEFITS

To,

The Board of Directors

Hemant Surgical Industries Limited

City of Joy, 502, 5th Floor, Ecstasy CommerciakPasD,
Mulund West, Mumbai, Maharashtra - 400080

Dear Sirs,

Sub: Statement of Tax Benefits (‘The Statement’) ailable to Hemant Surgical Industries Limited (“The Company”) and
its shareholders under the Direct and Indirect TaxLaws in India

We hereby report that the enclosed annexure préggrehe management bfemant Surgical Industries Limited, states the
special tax benefits available to the Company &edshareholders of the Company under the IncomeAtsx1961, the Central
Goods and Services Tax Act, 2017, the Integratedd&and Services Tax Act, 2017, the Union Terri8nods and Services
Tax Act, 2017, respective State Goods and ServieesAct, 2017 (collectively the “GST Act”) presentin force in India.
Several of these benefits are dependent on the &oyg its shareholders fulfilling the conditionmegcribed under the relevant
provisions of the Act. Hence, the ability of then@many or its shareholders to derive the tax benifilependent upon fulfilling
such conditions which, based on business impegatidgch the Company may face in the future, the gamy may or may not
choose to fulfill.

The benefits discussed in the enclosed AnnexureraaMy special tax benefits available to the Canypaend do not cover any
general tax benefits available to the Company.Heurthe preparation of enclosed statement andatients stated therein is the
responsibility of the Company's management. We iafermed that; this Statement is only intended tovijue general
information to the investors and is neither designer intended to be a substitute for professidgarladvice. In view of the
individual nature of the tax consequences and Hanging tax laws, each investor is advised to dbrss or her own tax
consultant with respect to the specific tax imglmas arising out of their participation in the posed initial public offering of
Equity shares (“the Issue”) by the Company.

We do not express any opinion or provide any asseras to whether:

a) The Company or its shareholders will continue tawbthese benefits in future; or
b) The conditions prescribed for availing the bendfase been/would be met.

The contents of the enclosed statement are bas@dfasmation, explanations and representationsinbtafrom the Company
and on the basis of our understanding of the basiaetivities and operations of the Company.

Our views are based on facts and assumptions tedi¢a us and the existing provisions of tax law #s interpretations, which
are subject to change or modification from timéinee by subsequent legislative, regulatory, adrvative, or judicial decisions.
Any such changes, which could also be retrospeatimaéld have an effect on the validity of our viestated herein.

We assume no obligation to update this statememingrevents subsequent to its issue, which may aawaterial effect on the
discussions herein. This report including enclasedexure are intended solely for your informatiad &r the inclusion in the
Draft Offer Document/ Offer Document or any othgsue related material in connection with the pregaaitial public offer of
the Company and is not to be used, referred téstrilaited for any other purpose without our priwitten consent.

For A D V &Associates
Chartered Accountants
FRN: 128045W

Sd/-

ANKIT RATHI

Partner

M. No. 16244

UDIN: 23162441BGZGTL25!
Place: MUMBAI

Date: April 28, 2023
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ANNEXURE TO THE STATEMENT OF SPECIAL TAX BENEFITS

The information provided below sets out the spaeabenefits available to the Company and the t¢dsihareholders under the
Income Tax Act, 1961 presently in force in IndiasInot exhaustive or comprehensive and is nenitéd to be a substitute for
professional advice. Investors are advised to clbrisair own tax consultant with respect to the taplications of an investment
in Equity Shares particularly in view of the fabat certain recently enacted legislation may noteha direct legal precedent or
may have a different interpretation on the bengfitsich an investor can avail.

A. SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE COM PANY
The Company is not entitled to any special tax fisngnder the Income Tax Act, 1961 and GST Act.

B. SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE SHA REHOLDERS
The Shareholders of the Company are not entitlehjospecial tax benefits under the Income Tax 2861 and GST
Act.

Notes:

1. For the purpose of reporting here, we have notidensd the general tax benefits available to tmegamy or shareholders.

2. The above statement covers only certain relevaetiiax law benefits and indirect tax law bendditbenefit.

3. No assurance is given that the revenue authodtiess will concur with the views expressed her€iar views are based on
the existing provisions of law and its interpregafi which are subject to changes from time to tilWe do not assume
responsibility to update the views consequent tdh thanges. We shall not be liable to any claimasjlities or expenses
relating to this assignment except to the exterfee$ relating to this assignment, as finally jiallg determined to have

resulted primarily from bad faith or intentional soonduct. We will not be liable to any other persomrespect of this
statement.
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SECTION V. ABOUT THE COMPANY

INDUSTRY OVERVIEW

The information in this section has been extradteth various websites and publicly available docotadrom various industry
sources. The data may have been re-classified ligrubhe purpose of presentation. Neither we noy ather person connected
with the issue has independently verified the mition provided in this section. Industry sourced aublications, referred to in
this section, generally state that the informatimontained therein has been obtained from sourcexrgdly believed to be
reliable but their accuracy, completeness and ulyitey assumptions are not guaranteed and theiatslity cannot be assured,
and, accordingly, investment decisions should edbdsed on such information.

Investors should note that this is only a sumnadirthe industry in which we operate and does naotaio all information that
should be considered before investing in the Edbiitsres. Before deciding to invest in the Equitgr&d) prospective investors
should read this Prospectus, including the infoliorain “Our Business” and “Financial Information” beginning on pageg4
and 136 respectively of this Prospectus. An investmenhénEquity Shares involves a high degree of rigl. & discussion of
certain risks in connection with an investmenthia Equity Shares, séRisk Factors” beginning on pag@4 of this Prospectus.

Overview of Economy
Global Economic Environment

The Survey narrates about six challenges facethidystobal Economy. The three challenges like CO¥®related disruptions
in economies, Russian-Ukraine conflict and its aslyempact along with disruption in supply chaiminty of food, fuel and
fertilizer and the Central Banks across econonadsbly Federal Reserve responding with synchrorpsédy rate hikes to curb
inflation, leading to appreciation of US Dollar atfie widening of the Current Account Deficits (CAD) net importing
economies. The fourth challenge emerged as facddtia¢ prospects of global stagflation, nations|ifeg compelled to protect
their respective economic space, thus slowing doosder trade affecting overall growth. It addstthidalong, the fifth challenge
was festering as China experienced a considerbielewn induced by its policies. The sixth mediugnat challenge to growth
was seen in the scarring from the pandemic brogby the loss of education and income-earning dppdies.

The Survey notes that like the rest of the wonfdlid, too, faced this extraordinary set of chalesnhgut withstood them better
than most economies.

In the last eleven months, the world economy hasd almost as many disruptions as caused by tttepéc in two years. The

conflict caused the prices of critical commoditsegh as crude oil, natural gas, fertilisers, anéatlto soar. This strengthened
the inflationary pressures that the global economgicovery had triggered, backed by massive fistmhusi and ultra-
accommodative monetary policies undertaken to Itimét output contraction in 2020. Inflation in Adea Economies (AES),
which accounted for most of the global fiscal exgdan and monetary easing, breached historical higising commodity prices
also led to higher inflation in the Emerging Marlatonomies (EMES), which otherwise were in the lowdlation zone by
virtue of their governments undertaking a calilildtecal stimulus to address output contractio0&0.
The Survey underlines that Inflation and monetaglgtening led to a hardening of bond yields acexsmomies and resulted in
an outflow of equity capital from most of the ecories around the world into the traditionally safesan market of the US. The
capital flight subsequently led to the strengthgroh the US Dollar against other currencies — tisebllar index strengthened
by 16.1 per cent between January and September ZB22consequent depreciation of other currencsshieen widening the
CAD and increasing inflationary pressures in thieimg@orting economies.

(Sourcehttps://pib.gov.in/PressReleasePage.aspx?PRID=18949-:text=Global%20growth%20is%20forecasted%20hogrt
ainty%20will%20dampen%20trade %20growth

Overview of the Indian Economy

India to witness GDP growth of 6.0 per cent to pe8 cent in 2023-24, depending on the trajectorgaanomic and political
developments globally.
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B, indian Economy A Snapshot @
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The optimistic growth forecasts stem from a numbiepositives like the rebound of private consumptmiven a boost to
production activity, higher Capital Expenditure (@a), near-universal vaccination coverage enalgéaple to spend on contact-
based services, such as restaurants, hotels, sigopgils, and cinemas, as well as the return ofanigworkers to cities to work
in construction sites leading to a significant dexlin housing market inventory, the strengtherofghe balance sheets of the
Corporates, a well-capitalised public sector bamdegly to increase the credit supply and the cgrdivvth to the Micro, Small,
and Medium Enterprises (MSME) sector to name thiemaaes.

B = G2&a
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ECONOMIC
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2022-23

SERVICES:
SOURCE OF STRENGTH

© Strong Growth in Services sector
in FY23

o PMI Services witnessed strongest expansion since July 22

o Credit growth to services above 6% since July-22

e 75 Digital Bonking Units onnounced for transforming
financial services

o Fashion, grocery, and general merchaondise to
copture nearly two-thirds of the Indion e-commerce
market by 2027
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g Service Sector Growth
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It says, growth is expected to be brisk in FY24asgorous credit disbursal, and capital investnogute is expected to unfold in
India with the strengthening of the balance shekthe corporate and banking sectors. Further stipp@conomic growth will

come from the expansion of public digital platforared path-breaking measures such as PM GatiSliaét\National Logistics

Policy, and the Production-Linked Incentive schemodsoost manufacturing output.

The Survey says, in real terms, the economy isaggd¢o grow at 7 per cent for the year ending k&@23. This follows an 8.7
per cent growth in the previous financial year.

Despite the three shocks of COVID-19, Russian-Uigaionflict and the Central Banks across econolaieby Federal Reserve
responding with synchronised policy rate hikes udocinflation, leading to appreciation of US Dolland the widening of the
Current Account Deficits (CAD) in net importing exmies, agencies worldwide continue to projectdrati the fastest-growing
major economy at 6.5-7.0 per cent in FY23.
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India’s Inclusive Growth

The Surveyemphasises that growth is inclusive when it crgates. Both official and unofficial sources confitivat employment

levels have risen in the current financial yearthesPeriodic Labour Force Survey (PLFS) shows tieturban unemployment
rate for people aged 15 years and above declimed &8 per cent in the quarter ending Septembet 89Z.2 per cent one year
later (quarter ending September 2022). This israpamied by an improvement in the labour force pgdtion rate (LFPR) as
well, confirming the emergence of the economy duhe pandemic-induced slowdown early in FY23.

In FY21, the Government announced the EmergencgliCcasne Guarantee Scheme, which succeeded indshgemicro, small
and medium enterprises from financial distresseéent CIBIL report (ECLGS Insights, August 2022pwkd that the scheme
has supported MSMEs in facing the COVID shock, vighper cent of the borrowers that availed of tlItL&S being micro-
enterprises. Among these micro units, more thahhaal an overall exposure of less than Rs10 lakh.

Furthermore, the CIBIL data also shows that ECL@8dwers had lower non-performing asset rates dmarprises that were
eligible for ECLGS but did not avail of it. Furthghe GST paid by MSMEs after declining in FY21 he®n rising since and
now has crossed the pre-pandemic level of FY2@eatifig the financial resilience of small businesaed the effectiveness of
the pre-emptive government intervention targetechtds MSMEs.

Moreover, the scheme implemented by the governmieder the Mahatma Gandhi National Rural Employnt&@narantee Act
(MGNREGA) has been rapidly creating more assetedpect of “Works on individual's land” than in anther category. In
addition, schemes like PM-KISAN, which benefits kelolds covering half the rural population, and 8ktib Kalyan Anna
Yojana have significantly contributed to lessenimgoverishment in the country.

The UNDP Report of July 2022 stated that the retgtationary episode in India would have a low pdy impact due to well-
targeted support. In addition, the National Fariigalth Survey (NFHS) in India shows improved ruwelfare indicators from
FY16 to FY20, covering aspects like gender, feytilate, household amenities, and women empowerment

So far, India has reinforced the country’'s belfefts economic resilience as it has withstood thedlenge of mitigating external
imbalances caused by the Russian-Ukraine confiittonrt losing growth momentum in the process. Iisd&ock markets had a
positive return in CY22, unfazed by withdrawalsfbyeign portfolio investors. India’s inflation ratBd not creep too far above
its tolerance range compared to several advandezshaand regions.

India is the third-largest economy in the worldPRP terms and the fifth-largest in market exchaatgs. As expected of a nation
of this size, the Indian economy in FY23 has neadgouped” what was lost, “renewed” what had pdused “re-energised”
what had slowed during the pandemic and sincedh#ict in Europe.

(Sourcehttps://pib.gov.in/PressReleasePage.aspx?PRID=18949-:text=Global%20growth%20is%20forecasted%20togrt
ainty%20will%20dampen%20trade %20growth

INDUSTRY
Medical Devices Industry

The Indian market for medical equipment is predidi@increase to US$ 50 billion by 2025. As of 202 medical devices
market is estimated to be at US$ 12 billion in &ndndia is the 4th largest Asian medical deviceskat after Japan, China,
and South Korea, and among the top 20 medical dsvitarkets globally. India has an overall 75-80%drhdependency on
medical devices. Export of medical devices fromidnstood at US$ 2.53 billion in FY21. The US, GenyaChina, Brazil,
Iran, etc. are a few key countries that import &mdimedical devices. Gujarat, Maharashtra, Karnatbleayana, Andhra
Pradesh, Telangana and Tamil Nadu are the manufagthhubs for medical devices in India. In BioAsk®21, key
stakeholders in the panel discussion on medicdin@ogies stated that India would become self-sigfit in domestic
medical devices manufacturing by 2025-26. The pabskrved that the government is taking suppontieasures such as
promoting indigenous manufacturing of high-tech malddevices, production-linked incentive schemiekl§) on medical
devices, boosting new medical devices park, etbotist overall growth of the domestic medical desimarket in India.

Growth in Medical Devices

As of 2020, the medical devices market is estimsadzk at US$ 12 billion in India. India is the 48ingest Asian medical devices
market after Japan, China, and South Korea, andh@ith@ top 20 medical devices markets globally. elaw, it has the potential
to surpass its peers in terms of size and scake;igthased on the government's support the seet®received over the past
several years. India’s medical devices marketdgepted to reach US$ 50 billion by 2025. BetweeR@05, diagnostic imaging
is likely to expand at a CAGR of 13.5%. The medidaVices sector in India comprises large multimetis, and small and
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midsized companies. This sector, which is growiagtdr amid the pandemic, offers great opportunfbesiomestic players,
particularly engineering MSMEs, to further penetdréite global markets. The Government of India (32§ commenced various
initiatives to strengthen the medical devices seandth emphasis on research and development (R&m) 100% FDI for
medical devices to boost the market. India addgaifsgiant production capacity for various criticare items such as PPE Kkits,
surgical gloves, sanitisers and N95 masks, andgadexs a significant destination for manufactuohealthcare products and

services.

AT & T8 s

Government Initiatives to Boost Demand
100% FDI

100% FDl is allowed in the medical devices sectoindia. Categories such as equipment and instrtaneansumables and
implants attract the most FDI. The Indian medialides industry was granted the status of an ‘iaddpnt industry’ in 2014,

and given the title of ‘sunrise’ sector under thekd in India scheme in 2014. In October 2021, thvemment announced a
plan to draft a new drugs, cosmetics and medicatee bill to increase the acceptability of Indiardical devices in the global
market.100% FDI under the automatic route for Hmtbwnfield and greenfield setups in the sectorxiseeted to boost the
industry. Strong FDI inflows also reflect confidenemong global players on the Indian medical deuviarket.

Over the last five years (2015-20), India receild&$ 600 million, with key investments from coungrguch as Singapore, the
US, Europe and Japan. Categories such as equigmerinstruments, consumables and implants hawacttt the most FDIs.
FDI inflow in the medical and surgical appliancester stood at US$ 2.41 billion between April 20@8rch 2022. In the
Union Budget 2022-23, Rs. 86,200 crore (US$ 11lih) was allocated as a budget for the pharmacaluand healthcare
sector.

Incentive Schemes

In July 2022, the government tabled a draft forrileev Drugs, Medical Devices and Cosmetics Bill 20@2assure and offer

thorough legal protections to ensure that the na¢diems sold in India are reliable, efficient, amglto required standards. To
boost domestic manufacturing of medical devices attrdhict huge investments in India, the Departn@hPharmaceuticals

launched a PLI scheme for domestic manufacturingedical devices, with a total outlay of funds woRs. 3,420 crore (US$

468.78 million) for the period FY21-28.

The government also approved applications for eligtble projects that are expected to lead taa tmmmitted investment of
~Rs. 729.63 crore (US$ 100.01 million) by the conipa Siemens Healthcare Private Limited, Allenddeslical Systems
Limited (AMSL), Allengers OEM Private Limited (AOBLWipro GE Healthcare Private Limited, Nipro Indiorporation

Private Limited, Sahajanand Medical Technologiega®e Limited, Innvolution Healthcare Private Liedt, and Integris Health
Private Limited, and generate ~2,304 jobs.

Introduction of Medical Parks

The medical device parks are expected to reducaifaetring costs as these will be equipped withribeessary infrastructure
where companies can plug and play. A vast mediealcd park is planned to open in Noida, bringing itotal investment of
Rs. 5,250 crores (US$ 705.38 million) by the gowsent, and employ 20,000 people.

In September 2021, the government sanctioned aogpabpvorth Rs. 5,000 crore (US$ 674.36 million)btdld a medical

devices park in Himachal Pradesh’s industrial tdvimsNalagarh in the Solan district. The governmapproved the
construction of a medical devices park near theldldnternational Airport at Jewar in Sector 28. glogernment announced a
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scheme worth Rs. 400 crore (US$ 53.95 million)ranote medical device parks until FY25. The schemexpected to reduce
the cost of manufacturing medical equipment, makingore affordable in the domestic market.

In July 2021, the government announced that thaydvouild a medical park in Uttar Pradesh, whickxpected to generate an
estimated Rs. 500 crore (US$ 67.13 million) worthusiness in the state.

Commercialisation in the medical devices and diagmstics space

In November 2021, the Indian Council of Medical &ash (ICMR) collaborated with Indian InstitutesTafchnology (IITs) to
establish ‘ICMR at IITs' by setting up Centres ofkcdellence (CoE) for Make-in-India product developrneand
commercialization in the medical devices and diagine space. The ICMR-DHR CoEs at IITs will createpipeline of
innovative medical devices and start-ups that imitentivise and motivate local manufacturing inigndnd provide holistic
support to the technologies/products nearing coroiaesation.

Sourcehttps://www.ibef.org/industry/medical-devices

Production Linked Incentive (PLI) Scheme

The Indian Government has identified medical deviae a priority sector for the flagship ‘Make imli& program and is
committed to strengthening the manufacturing edesysThe Production Linked Incentive Scheme (Plchnfoting Domestic
Manufacturing of Medical Devices and Production Ked Incentive Scheme for Pharmaceuticals (PLI @ye been
introduced to provide an impetus to India’s visafibecoming a global manufacturing hub for medd=lices.

Source:https://www.investindia.gov.in/sector/medical-desgic

Export scenario of medical devices in India

Medical Devices Export Market in India (2021-25, in USS billion) Key Export Countries
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India has a 75-80% import dependency on medicaicesywith exports of US$ 2.53 hillion in FY21, whiis expected to
increase at a CAGR of 41% to reach US$ 10 billigr2@25. India and Russia have set the bilaterdkttarget at US$ 30 billion
by 2025. Trade is expected to increase by an additiUS$ 5 billion per annum, with opportunitiespimarmaceuticals & medical
devices, minerals, steel, and chemicals. Medicatde are a highly attractive export area for UB4.
To increase the export of medical devices in thentny, the Ministry of Health and Family Welfare QWIFW) and Central
Drugs Standard Control Organisation (CDSCO) impleed the following initiatives:

0 The entities are re-visiting and implementing tis&iule MIIl, which is a draft guidance on good mfacturing practices
and facility requirements.
System for export labelling.
Clinical evaluation and adverse reporting clarifima.
State licencing authority to extend free salesfuzate validity from 2 years to 5 years to alloxperts.
Create a list of manufacturers with export licegcamd make this list easily accessible to differegulatory authorities
worldwide.

O O 0O

The Medical Devices Virtual Expo 2021 showcaseddngroducts and enabled direct interaction betwedian suppliers and
buyers/importers from participating countries. AI860 foreign buyers from the healthcare sectdigipated in this event.

Sourcdttps://www.ibef.org/industry/medical-devices
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Healthcare Industry

India climbed to the 63rd rank among 190 couningkhe World Bank’s ‘Ease of Doing Business’ rargsrin 2020. As of 2021,

the Indian healthcare sector is one of India’'sdatgemployers as it employs a total of 4.7 millimeople. The sector has
generated 2.7 million additional jobs in India betn 2017-22 --over 500,000 new jobs per year. ThiarAResearch and
Training Institute for Skill Transfer (ARTIST) anaced plans to create around one million skillegltheare providers by 2022.

The Indian healthcare sector is expected to readidee-fold rise, growing at a CAGR of 22% betw@6i6- 22 to reach US$
372 billion in 2022 from US$ 110 billion in 2016 sAf August 23, 2022, more than 210.31 crore CO¥®Draccine doses have
been administered across the country. By FY22 amdliealthcare infrastructure is expected to rea8# 849.1 billion. The e-

health market size is estimated to reach US$ liliénbby 2025.

The Government of India aims to increase healthsgending to 3% of the Gross Domestic Product (GBPR022. Two

vaccines (Bharat Biotech's Covaxin and Oxford-A&treeca’s Covishield manufactured by the Serumtinstiof India) were

instrumental in medically safeguarding the Indiapydation and those of 100+ countries against CO¥DIn November 2021,
the Government of India, the Government of Meghalayd the World Bank signed a US$ 40 million hepittject for the state
of Meghalaya. This project will improve the qualdfhealth services and strengthen the state’scitgga handle future health
emergencies, including the COVID-19 pandemic

Per capita healthcare expenditure has risen at a $4 pace

This is due to rising income, easier access to-higility healthcare facilities and greater awarsnaspersonal health and
hygiene. Greater penetration of health insurandedathe rise in healthcare spending, a trend lil@lyntensify in the coming
decade. Economic prosperity is driving the improgetrin affordability for generic drugs in the marke the Economic Survey
of 2022, India’s public expenditure on healthcaoed at 2.1% of GDP in 2021-22 against 1.8% in 202@nd 1.3% in 2019-20.
The Government is planning to increase public hesgending to 2.5% of the country's GDP by 2025.

GDF per Capita st Current Prices (USS$)

Gorwarnrmsent Hoalthcmre Expendilure as & 9% of GDE
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Rising income, ageing population to be key healthoa demand driver

Rising income means a steady growth in the aliitgccess healthcare and related services. Paa @pP of India is expected
to reach US$ 3,277.28 in 2024 from US$ 1,761.63046. Moreover, changing demographics will alsntdbute to greater

healthcare spending. This is likely to continu¢tessize of elderly population is set to rise fribra current 98.9 million to about
168 million by 2026. Per capita GDP at currentgsitor FY20 stood at US$ 2,181.14.

Policy support and Government Initiatives

1. Pradhan Mantri Jan Arogya Yojana (PMJAY)

The government announced Rs. 64,180 crore (US$ [@IBon) outlay for the healthcare sector over gears in the Union

Budget 2021-22 to strengthen the existing ‘NatidAaehlth Mission’ by developing capacities of primasecondary and tertiary
care, healthcare systems, and institutions forctieteand cure of new & emerging diseases.

2. Tax incentives

¢ All healthcare education and training serviceseaxampted from service tax.
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¢ Increase in tax holiday under section 80-IB fovaté healthcare providers in non-metros for minimafns0 bedded
hospitals.

e 250% deduction for approved expenditure incurred operating technology enables healthcare serviceb ss

telemedicine and remote radiology.

¢ Artificial heart is exempted from basic custom dafyp%.

¢ Income tax exemption for 15 years for domesticalnufactured medical technology products.

¢ The benefit of section 80-I1B has been extendeato mospitals with 100 beds or more that are séh upral areas. Such
hospitals are entitled to 100% deduction on prddits years.

3. Credit incentives for healthcare infrastructure

The Indian government is planning to introduceeitrincentive programme worth Rs. 500 billion (U&8 billion) to boost the
country’s healthcare infrastructure. The programmikallow firms to leverage the fund to expand pitsl capacity or medical
supplies with the government acting as a guaratdrstrengthen COVID-19-related health infrastmectn smaller towns.

4. National Nutrition Mission

e The Union Cabinet approved setting up of the Nafidfutrition Mission (NNM) to monitor, supervisex ftargets and
guide the nutrition related interventions acrossistiies.

e The programme is planning to reduce the level wftitg by 2%, under-nutrition 2%, anaemia by 3% &owd birth
babies by 2% every year.

e Over 100 million people are expected to be bertefitethis programme — all states and districts kéllcovered within
the programme.

e In the Union Budget 2021-22, the government annedinits plans to launch ‘Mission Poshan 2.0’ to meerg
‘Supplementary Nutrition Programme’ with ‘Poshanh®an’ (Nutrition Mission) in order to improve nittonal outcomes
across 112 aspirational districts.

5. Liberalised Pricing & Accelerated National COVID-19 Vaccination Strategy

The Liberalised Pricing & Accelerated National C@OV19 Vaccination Strategy was implemented on Mag@21. As part of
the strategy, every month, 50% of the total vacdoses that have been cleared by the Central Dralgzratory (CDL) will be
procured by the Government of India (GOI), whichl provide those vaccines to the State Governmants cost. In addition,
the remaining 50% of the vaccine doses will belalbse for direct procurement by the State Goverrtmand private hospitals.

6. National Health Mission (NHS)

The Government of India approved continuation ohtinal Health Mission’ with a budget of Rs. 37,00@re (US$ 4.85
billion) under the Union Budget 2022-23.

7. Incentives in the medical travel industry

Incentives and tax holidays are being offered tepitals and dispensaries providing health trawelifees. Senior citizens above
80 years of age will be allowed deduction of US$ #@vards medical expenditure if they are not cedamder health insurance.

8. Universal health

The Union Budget 2021 announced the launch ofJdalan Mission’ (Urban) to achieve universal hedltie mission is aimed
at universal supply of water to all 4,378 urbaraldaodies, with 2.86 crore household tap connestiand management of liquid
waste in 500 AMRUT cities. It will be executed with outlay of Rs. 287,000 crore (US$ 39.41 billiomgr five years.

9. Tele-medicine initiatives

e State Telemedicine Network (STN): The states aridruterritories have been provided support under National
Health Mission (NHM) under Program ImplementatidanRPIP) to create a reliable, ubiquitous and fsigbed network
backbone.

e In May 2021, Minister of Defence, Mr. Rajnath Sindaunched ‘Services e-Health Assistance & Telesaobiation
(SeHAT)’ OPD portal to provide telemedicine sergite armed forces personnel and veterans.

e The Ministry of Health and Family Welfare's eSangei telemedicine consultation service crossed @ectele-
consultations as on March 25, 2022.
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10.Bilateral ties

¢ In September 2021, the 4th Indo-US Health Dialogae hosted by India. The two-day dialogue leveraged platform
to deliberate upon multiple ongoing collaborationthe health sector between the two countries.

¢ In September 2021, the All India Institute of Ayada, under the Ministry of AYUSH, signed a MoU,coordination
with the NICM Western Sydney University Australta,appoint an Academic Chair in Ayurveda. The nesademic
Chair will undertake academic and collaborativeeagsh activities in Ayurveda, including herbal nuégé and yoga,
and design academic standards and shortterm/ madmmcourses and educational guidelines.

11.Single window system

The Drug Controller General of India (DCGI) hasgmsed to set up a single window system for stestauq@ innovators seeking
approvals, consents, and information regardinglatony requirement.

12.Medical institutions

e In May 2022, the Union Government approved granmtdife new medical colleges in Gujarat with a grahRs. 190
crore (US$ 23.78 million) each. These colleges edthe up in Navsari, Porbandar, Rajpipla, GodhtaMarbi.

e In September 2021, Prime Minister Mr. Narendra Maiti the foundation stone for four new medicallegés in the
Banswara, Sirohi, Hanumangarh & Dausa districRajasthan.

13.Union Budget 2022-23

e Under the Union Budget 2022-23, the Ministry of Heand Family Welfare has been allocated Rs. &520re (US$
11.29 hillion), an increase of 16.5% compared to/3s932 crore (US$ 9.69 hillion) in 2020-21.

Pradhan Mantri Swasthya Suraksha Yojana (PMSSY)allesated Rs. 10,000 crore (US$ 1.31 billion)

Human Resources for Health and Medical Educatianallatted Rs. 7,500 crore (US$ 982.91 million).

National Health Mission was allotted Rs. 37,000 er@S$ 4.84 billion).

Ayushman Bharat — Pradhan Mantri Jan Arogya YojghR-PMJAY) was allotted Rs. 6,412 crore (US$ 840.32
million).

14.Establishment of health system capacities at airptg under the Aatmanirbhar Swasth Bharat Yojana

In the Union Budget 2021, the government proposdthecement of the country's potential for healttesys, which included
entry points for aviation. It planned to strengttiee public health units at 32 airports under tten#anirbhar Swasth Bharat
Yojana scheme. This programme would promote smmatvement of pharmaceuticals through India and qihes of the world
by air.

15.Pradhan Mantri Swasthya Suraksha Yojana (PMSSY)

¢ In the Union Budget 2022-23, Rs. 10,000 crore (US4 billion) was allocated to the scheme.
¢ The Government of India will use this money to habe medical education infrastructure of the copaind set up
AIIMS across the country.

16.‘Vision 2035: Public Health Surveillance in India’

e To make the public health surveillance system tlidmnmore flexible and predictive to strengthenacipreparedness at
all levels.

¢ A citizen-friendly public health surveillance systesupported by a consumer feedback process, vemsigre individual
privacy and confidentiality.

e To improve data-sharing system for effective diseamtrol between the Centre and states.

¢ India aims to provide regional and internationadership in managing events of global concern, kvicanstitute a
public health emergency.

17.PM Ayushman Bharat Health Infrastructure Mission (PM-ABHIM)

In the Union Budget 2022-23, Rs. 5,156 crore (U$%$.B2 million) was allocated to the newly announ&-ABHIM to
strengthen India’s health infrastructure and imprthe country’s primary, secondary and tertiar carvices.
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18.Ayushman Bharat

e Ayushman Bharat scheme was launched to ensurersaiveealth coverage and provide financial risktgmibon,
assuring quality and affordable essential healthices to all individuals.

e As of November 18, 2021, 80,136 Ayushman BharatitHesnd Wellness Centres (AB-HWCs) are operatiom&idia.

e In August 2022, Edelweiss General Insurance pagtheith the Ministry of Health, Government of Ind@help Indians
generate their Ayushman Bharat Health Account (ABHAMber.

e In July 2022, the World Bank approved a US$ 1dpillioan towards India's Pradhan Mantri-Ayushmanr8&hglealth
Infrastructure Mission.

e September 2021, Prime Minister Mr. Narendra Modnkhed the Ayushman Bharat Digital Mission. Thesiois will
connect the digital health solutions of hospitaioas the country with each other. Under this, yeedizen will now get a
digital health ID and their health record will bigithlly protected.

e In February 2021, Prime Minister Mr. Narendra Mtadd the foundation stones for two hospitals andhé&ed ‘Asom
Mala’, a programme for state highways and majairidisroads, in Assam. He stated that 1.25 croapleein the state are
being benefitted from the Ayushman Bharat Scheme.

19.Digital India Initiative

As of November 18, 2021, 638 e-Hospitals were éstaml across India as part of the central goventimeéDigital India’
initiative.

20.Free Covid Vaccine For Healthcare Workers

In the Phase 1 of COVID-19 vaccination drive, fr@ecines were provided across the country to theifised beneficiaries that
included 10 million healthcare and 20 million friamé workers.

21.Intensified Mission Indradhanush (IMI) 3.0

In March 2021, various states and UTs started imelgation of the ‘Intensified Mission Indradhan®sh’ - a campaign aimed
to reach those children and pregnant women who wéssed out or have been left out of the routinmimisation programme
due to the COVID-19 pandemic. This is aimed to krege the full immunisation of children and pregnwomen through a
mission mode intervention.

22.National Digital Health Mission (NDHM)

e On August 15, 2020, Prime Minister Mr. Narendra M&alinched the National Digital Health Mission (ND
programme, which was developed to provide the sacgsupport system for integrated digital heaifrastructure of
the country.

e As of May 2021, 11.9 lakh Health IDs have been geied and 3,106 doctors and 1,490 facilities hagéstered on the
platform.

FDI Inflow

100% FDI is allowed under the automatic route fiaregfield projects. For brownfield project investitss up to 100% FDI is
permitted under the government route. Demand groedst advantages and policy support have beerumsnhtal in attracting
FDI. Between April 2000-March 2022, FDI inflow ftire drugs and pharmaceuticals sector stood at 934 billion.

Inflows in sectors such as hospitals and diagnaestitres and medical and surgical appliances stott$$ 7.93 billion and US$
2.41 billion, respectively, between April 2000-Mar@022. In November 2021, Aster DM Healthcare aneged that it is
planning Rs. 900 crore (US$ 120.97 million) capéapenditure over the next three years to expangdrégsence in India, as it
looks at increasing the share of revenue from tluatcy to ~40% of the total revenue by 2025.
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Opportunities in Healthcare

Additional three million beds will be needed fodia to achieve the target of 3 beds per 1,000 peopl2025. Also, India
will have one doctor to every 800 patients by 2030.

Additional 1.54 million doctors and 2.4 million re@s will be required to meet the growing demandé&althcare. 58,000 job
opportunities are expected to be generated inghlthtare sector by 2025.

Over US$ 500 billion is expected to be spent onioadhfrastructure by 2030.

Over the years, India has made strategic intermestin the National Health Mission and the natiodaease control
programmes to ensure quality and affordable healéhfor all.

On January 6, 2021, Dr. Harsh Vardhan, the MinisteHealth & Family Welfare, released INDIA REPORMM Longitudinal
Ageing Study of India (LASI) Wave-1. He stated tttas report will be used to further improve angbaxd the reach of the
‘National Elderly Health Care’ network and contribuo the implementation of a spectrum of preventiwnd healthcare
services for the elderly and vulnerable population.

India currently holds the fourth position in attiag VC funding to the health-tech sector, withéstments of US$ 4.4 billion
between 2016-2, with US$ 1.9 billion invested ir22@lone.

Startup HealthifyMe, with a total user base of 3lliom people, is adding half a million new usersery month and crossed
US$ 40 million ARR in January 2022.

In June 2021, Tata Digital Limited, a 100% subsigiaf Tata Sons Private Limited, announced thailitacquire a majority
stake in digital health company 1mg.

The medical devices market is expected to reach US8illion by 2022, backed by rising geriatric pégtion, growth in
medical tourism and declining cost of medical sarsi

Sourcehttps://www.ibef.org/industry/healthcare-india
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OUR BUSINESS

Some of the information contained in the followttigcussion, including information with respect tar @lans and strategies,
contain forward-looking statements that involveksisand uncertainties. You should read the sectiBoriard-Looking
Statements” for a discussion of the risks and uadeties related to those statements and also ¢loian “Risk Factors” for a
discussion of certain factors that may affect ousihess, financial condition, or results of opeva8. Our actual results may
differ materially from those expressed in or imgligy these forward-looking statements. Our fiseryends on March 31 of
each year, so all references to a particular fisaed to the Twelve-month period ended March 3haf year. In this section, a
reference to the “Hemant”, “Company” or “we”, “us”or “our” means Hemant Surgical Industries Limited.

All financial information included herein is based our*“Financial information of the Company’included on page 136 of this
Prospectus.

OVERVIEW

We manufacture, import, assemble and market a ag@mepsive portfolio of medical equipments and diapless. Our product

offerings cover a wide spectrum of equipments aispadables required for (i) Renal Care, (ii) cavdszular disease (iii)

respiratory disease, (iv) Critical Care and Radjgland (v) Surgical disposables. Our wide rangeroflucts include some of the
indigenously manufactured products along with satier products that are imported from countries:lilapan, China France
and Australia and are further processed in ournalgiseunits. In addition we are also providing seed for maintenance and
running of dialysis centres.

Our company started its operations with importing enarketing of medical disposables like: meditap#ver India from JMS
Co Ltd. Japan. Later in the year 1999 our compéanyesl its manufacturing operations with one Maaufang unit and over the
years expanded its manufacturing and assembly iipresdo two more additional units as under:

1) Manufacturing Unit | situated at Achad Industrist&te — where we first started our operations B91&nd are currently
manufacturing products like : Dialysis solutionq(lid and Powder) used in dialysis, Hot and Coldilate used for
cleaning dialyzer, Purified water used in rinsimgl @leaning of dialysis machines and sanitizer.

2) Assembly Unit Il situated at Atgaon - for assembfyarious medical devices like: Nebulizers, Oxygamncentrator,
Air Mattress, Digital Thermometer, Pulse Oximetdf§G Electrodes, Dialyzer which are sold underBhend Name
“Aero Plus”. Silicon Foley catheters imported fr@@hina which are further processed and sold undeBtand name
“Safecath” and for assembly of new and refurbishedysis machines imported from China, France andtrlia,
Meditapes imported from JMS Co. Ltd., Japan.

3) Assembly Unit Il situated at Bhiwandi — for asséynbf products like: Intravenous infusion set, EG@&chines,
Ultrasound Machines, Paramonitor, Ventilator etc.

Our facilities are 1SO 9001:2015 and ISO 13485:26€4rtified having fully equipped quality controlmietment with experienced
and qualified staff to facilitate smooth manufattgrand assembly line process. Our Company wasdfedim the year 1989 by
one of our Promoters, Hanskumar Shamiji Shah, weaber 35 years of experience in the industry. isate, we

1) Entered into exclusive distribution agreement withS Co. Ltd., Japan for importing and marketing JM&litape in
India. The imported meditape undergoes the progesswinding, slitting, and packaging in our asbgmunit situated
at Atgaon and is then sold in Indian market.

2) Entered into technical collaboration agreement WS Singapore Pte. Ltd. for manufacturing Intraneninfusion set
which are sold under the brand name “JMS” in India.

3) Appointed as sole agent of SWS Hemodialysis Care L@t China to sell and do maintenance of SWS-4000
hemodialysis machines in West India on exclusiv@sha

4) Signed exclusive distribution agreement with Henfmitlipines Inc./ Mediply Inc. for supply of reneére equipment,
medical devices and consumables for marketingaheesn entire Philippines

5) Entered into an agreement with Zoncare Bio-meditattronics Co., Ltd for catering to the needsarfiology where
we have initiated import and assembly of criticlecproducts like: Ultrasound Machine imported fr@hina. Further
we have been awarded as “Best Performing Partnehiei year 2022 by Zoncare Bio-medical Electrofios Ltd.

Key Performance Indicators of our Company
(Amount in Lakhs)

Key Financial Performance FY 2022-23 FY 2021-22 FY 202(-21
Revenue from operatio® 10,914.8. 10,357.0 5,976.4(
EBITDA® 1016.8! 626.8: 306.8¢
EBITDA Margin® 9.32% 6.05% 5.13%
PAT 765.1: 461.4( 114.5:
PAT Margir® 7.01% 4.45% 1.92%
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Notes:

WRevenue from operation means revenue from salescesand other operating revenues
@EBITDA is calculated as Profit before tax + Depw@n + Interest Expenses - Other Income
©*EBITDA Margin’ is calculated as EBITDA divided Revenue from Operations

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

OUR STRENGTHS
We believe that the following are our primary sgérs:
We offer a diversified range of products.

We have a diversified product portfolio ofmedicglugments and disposables catering to renal cdrgi®y cardiovascular
disease, respiratory disease, Critical Care andoRa@gand surgical disposables. We deal in a walege of products, which
enables us to cater to a widespread customer l@essalndia and also expand our reach in intemalidocations like
Philippines, Bangladesh, Kenya, Bhutan, Burundin@aon, Congo, Nepal, Nigeria, Ivory Coast, Fraf@=ychelles, etc. The
collaboration, agreements or authorizations awatdeslir company for equipments or disposables hdswed us with greater
exposure and opportunity to benefit from large comer market in India. We provide advanced medigaipgments with latest
technology. Further, we believe that we have nexgsgsources, experience, and network that caustemized and leveraged
to cater to wider range of medical devices as pguirements of the customers. With an operatintptyiof more than three
decades, we are primarily known for our wide raofgguality products at a competitive price.

Existing well established reputation and custometationships

We focus on maintaining long term cordialsibess relationship with most of our customedsir key customers majorly

include (i) hospitals and diagnostic centres; Qistributors and dealers and (iii) independent oiect We sell some of our

products under our registered brand name “JMS” r6A@lus” and “Safecath”. With our expanding busissope, we believe

that our brand alongwith other brands, over theses/has built a reputation by marketing and bisting wide range of medical

equipments and disposables with strong customer. ée believe that we constantly try to addrestoousr needs with a variety
of products. Our existing client relationships hefpto get repeat business from our customers.hEs$ielped us maintain a long
term working relationship with our customers anghiave our customer retention strategy.

We have an extensive sales network and accessrprebensive market across India. The scale anth ifaour sales network
across our key markets enables us to effectivelsketaand distribute our products. Our sales teants reetwork are set up
keeping in mind the requirements of the local miskel our target customers in each location.

Quality Assurance

We believe that quality is a pre-requisite for @ipee consumer experience and long-term brandltpy@his philosophy has
formed the foundation of the expansion and divieiion of our product portfolio since our inceptioNe have obtained 1SO
9001:2015 and ISO 13485:2016 certification for @uamanagement System from AQC Middle East FZE &RLCIC
Certifications Pvt. Ltd. respectively. We have béerthe business of supplying medical equipments disposables since 35
years and have successfully ventured and suppliabtyjproducts to our customers. Products are ffiaatured under controlled
conditions & suitable working environment is praail Adequate Hygienic conditions are maintainethe product Assembly
and Packing Rooms. Our focus on quality is maimegiat all stagesright from the sourcing of raw mal& which is undertaken
from manufacturers to the product manufacturing assembly stage, which is subject to a rigorougewexand monitoring
process undertaken at our manufacturing facilifies. products which are sourced by us from thirdypsuppliers, we have a
dedicated sourcing team and quality assurance tghroh closely monitor the quality of such products

Experienced management team with industry expertigel successful track record

We have an experienced and qualified managememt lezh by our Promoter and Managing Director, HanskuShamiji Shah
with overall work experience of around 35 years, Bromoter and Whole Time Director, Kaushik Hans&ui@hah with overall
work experience of around 15 years and our WhateeTDirector Hemant Praful Shah with overall worlpesence of around 25
years. Thus our management possesses businescinitelmporting, Manufacturing, and Marketingrokdical equipments and
disposables and we are well placed to capitaliee kmowledge and experience which has been instntehin the growth of our
Company. Their advisory services and inputs aralaevaddition to our performance, compliance anetal operations. We
believe that our management team’s experience laeid tinderstanding of the industry will enable oscbntinue to take
advantage of both current and future market oppiiés.
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Stable financial performance with improved margins

We have demonstrated stable financial performandeparticularly in the last three fiscal years,itnproved margins even.
We have demonstrated consistent growth in termrexanues and profitability and have grown our op@na over the years.
Over the last three years, we have focused ountettetowards expanding our product portfolio whids resulted in an increase
in our revenue from operations and profits. Oueraie from operations has grown at a CAGR of 35.fré% I 5976.46 lakhs
in Fiscal 2021 t& 10914.82 lakhs in Fiscal 2023. Our profit for theriod has also grown frot114.53 lakhs in the Fiscal 2021
to ¥ 765.11 in Fiscal 2023. Our profit after tax margias 7.01%, 4.45% and 1.92% for the period endecbFR023, 2022 and
2021.

OUR STRATEGIES
Capitalise on industry tailwinds

India’s medical devices market is projected to hebS$ 50 billion by 2025. Between 2020-25, diagiwoshaging is likely to
expand at a CAGR of 13.5%. (Sourdetps://www.ibef.org/industry/medical-device# this rapidly-growing industry
space, we will continue to strategically and aggjxety expand our operations across India and gyowcustomer base. We
continue to grow and strengthen our relationshih \# hospital and diagnostic centres; (ii) Distriors and dealers and (iii) with
independent doctors. We also focus on operatingeagice provider — for running dialysis centretblaall create further value
addition. We will thrive to focus on more such gasnents that may contribute to generating recuringgme for the company.
We intend to enhance our portfolio of medical emept by introducing new-age medical equipment figmts under critical
home care.

We seek to leverage our capabilities, including manufacturing facilities and quality control piiaes, to further expand our
product portfolio. We intend to enhance our caj@sl and hence grow value chains to supply widgesofmedical equipments
with a healthy mix of critical care equipments aungical disposables. We intend to focus on crgatalue and increase profit
margins by leveraging direct contracting, incregdimand awareness and other economies of scalebéli&ve our scale of
operations, combined with our embedded relatiorssivipthe healthcare industry provide us with coritipet advantages to
continue to expand and consolidate our presence.

Focus on consistently meeting quality standards

Our Company intends to focus on adhering to théitgustandards of the products. Quality of the preidis very important for

the company from both customer point of view argltatory point of view. Continuous quality reviewmroducts and timely

corrective measures in case of quality diversiankays for maintaining quality standards of thedpicis. Providing the desired
and good quality products help us in enhancingorast trust and maintaining long term relationshifth customers. However
the manufacturer does not assume liability for fpbssconsequences related to use of the medicatalebut the focus to meet
quality standard is essential to obtain repeatrerde

Deepen and expand our geographical presence.

We intend to cater to the increasing demand of easting customers and also to increase our egistiistomer base by
enhancing the reach of our products in differemtspaf the country. Our Company operates from Muntbéndia. Furthermore,

we have deployed various dealers, marketing reptaees for increasing our sales. We propose terénto new geographies
and increase our marketing and sales team whicliocas on different regions and also maintain astel#ish relationship with

customers. We aim to achieve this by adding valumut customers through quality assurance, timeliyery and reliability.

Strengthening up our business through effective bding, promotional and digital activities

Our Company caters to the Healthcare industry aelation provider and therefore reputation andttplay a vital role for

customer building. We seek to increase our braratemess through outdoor media; marketing initiativeew product lines and
brand extensions, effective online marketing stfi@e Brand reputation is considered the top daiter decision-making, with
word of mouth, feedback from customers and recondaigon from pharmacists playing a crucial role. Guarketing and

advertising initiatives are directed to increasanbr awareness to cater to new customers. We plaffectively utilize our

website, social networking sites and other onlila¢fgrms of communication to build consumer knoweaf our brands.

Focus on backward integration

Our company intends to install Surgical Tape Capbfachine for setting up a coating plant of Medésiin India. Currently our
company is involved in Rewinding of the jumbo rolto Log Rolls (Small Rolls), Slitting of the rolisto tapes of different
measurements as per Requirements such as 0.5Liireth, 2 inch & 3 inch and after slitting, tapee packed and dispatched as

96



per the sales orders. Installation of adhesiveirgahachine will enable us to manufacture the cetepproduct in India. This
approach towards backward integration will reduost,cimprove availability and consistency of thedarct. Further our
company also intends to install Injection Mouldikgchine, for moulding plastic parts of medical disables like: Intravenous
infusion set etc. Our Company intends to fund thgital expenditure towards acquisition of thesetpé machineries from the
Net Proceeds. For details please refer secti@u tibject of the Issue”on page 68 of the Prospectus.

OUR PRODUCTS PORTFOLIO

Our product portfolio comprises of wide array ofaltlecare products and medical equipments, manutilassembled or
imported by our company.
» Healthcare Products and Medical Equipments:
= Renal Care Products and Medical Equipments
» Cardiovascular Disease Related Medical Equipments
» Respiratory Disease Related Medical Equipments
= Critical Care and Radiology Medical Equipments
» Surgical Disposables
» Other Healthcare Products

Sr. | Product Name Product Description Product Phota

No.

Healthcare Products and Medical Equipment

Renal Care Products and Medical Equipments

1. Hemodialysis Dialysis is a procedure to remove waste products
Machine excess fluid from the blood when the kidneys stop ‘ S
working properly. Our Company deals into varioysety 1 L-r MLITE" b
of dialysis machines imported from SWS Hemodialysis I'-cs-T'ﬁ u-
Care Co. Ltd. China and refurbished dialysis maghin = ‘
imported from France and Australia. g ’
i
] i T -
2. Dialysis Dialysate is a solution of pure wateelectrolytes, an -
Solution - salts, such as bicarbonate and sodium. The purpbse =
Acidic and dialysate is to pull toxins from the blood into the

Bicarbonate

dialysate. The way this works is through a proacsdked
diffusion. It is available in powder and fluid form

3. Dialyzer

A dialyzer is often referred to as an “artificial ked/” Its
function is to remove the excess wastes and fhoioh the
blood, when the patient's kidneys can no longefoper
that task. Our company sells dialyser under thleviahg
brand names:

0 Dora Dialyzer

0 JMS Dialyzer

0 Aero Dialyzer

T oy *w

=

Cardiovascular Disease Related Medical Equipments

4, ECG Machin

Electrocardiography is the process of producing
electrocardiogram, a recording of the heart's etzdt
activity. It is an electrogram of the heart whishai graph
of voltage versus time of the electrical activity the
heart using electrodes placed on the skin. ECG Mas}
sold by the Company is usually imported.

5. ECG Electrod

An electrocardiogram (ECG) is one of the simplesd
fastest tests used to evaluate the heart. Elestr@teall,
plastic patches that stick to the skin) are pleatedertain
spots on the chest, arms, and legs. The electrades

connected to an ECG machine by lead wires. QOur B i, o 7
company sells ECG Electrodes under the brand ndme o -
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Aero Plus ECG Electrode

Respiratory Disease Related Medical Equipments

6.

Nebulize

A nebulizer is a device used for administering roation
to people in the form of a mist inhaled into thegs. It is
commonly used in treating cystic fibrosis, asthraad
other respiratory diseases. Our company sells Nedal
under the brand name of Aero Plus

Critical Care and Radiology Medical Devices

7.

Paramonitor

Patient monitorare devices used to measure, record,
display various patient parameters such as hegrtarad

rhythm, SPO2, blood pressure, temperature, respjrat

rate, blood pressure, blood oxygen saturation teteeep
a track of the patient's health and provide theth Wigh-
quality health care.

Ultrasounc
Machine

An ultrasound machine makes images so that o
inside the body can be examined. The machine sand
high-frequency sound waves, which reflect off bg
structures. A computer receives the waves andthses
to create a picture. Ultrasound Machines sold by
Company is color Doppler ultrasound machine whil
usually imported by the Company.

o wm
<

n i

Ventilator

A ventilator provides mechanical ventilation by rimay
breathable air into and out of the lungs, to dellweaths
to a patient who is physically unable to breathe,
breathing insufficiently. Our company sells Verttis
under the brand name of Aero V9 Universal Ventilato

Surgical Disposables

10.

Meditapt

It is Micro-porousHypoallergenic Medical Grade Paj
Tape, suitable for surgical dressing & fixationMédical
devices like Intravenous tubing, catheters, andotier
medical devices requiring safely secured adhesiakin
for an extended period. Our company has entered
exclusive distribution agreement for importing 4
marketing JMS Meditape in India.

int
nd

11.

Intravenous
infusion set

Intravenous Infusion set are used for the conti
infusion of medications, typically over long persodDur
company has entered into technical collabora
agreement with JMS Singapore Pte. Ltd.

manufacturing Intravenous infusion set which ard s
under the brand name “JMS” in India

tion
for
0

12,

Scalp Vein S¢

This device primarily used for venipuncture. S-vein
set sold by our Company is JMS Scalp-vein set.

13.

Foley Cathete

A Foley catheter is a common type of indwellingheer.
It has soft, plastic or rubber tube that is ingbiteo the
bladder to drain the urine. Silicon Foley cathetars
imported from China and sold under the Brand na
“Safecath”

Ame

14,

3 Ply Mask

3-ply daily disposable face masks can protect wee
nose and mouth against contact with splashes, et
and sprays that may contain infection. It is adisdo
wear this mask in risky areas to reduce exposur
bacterial and viral contaminants. Face Mask soldtny

1=

e to

Company is Aero 3 Ply Face Mask.

Other Healthcare Products
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15. | Digital Digital Thermometer is used for measuring humanyt
Thermometer | temperature. Moreover, the digital displays made it S
convenient to instantly record the temperature aslu
Digital Thermometer sold by our Company is Ae€ro
Digital Thermometer.

16. | Cold and Ho! The cold disinfectant solution eliminates
Sterilant microorganisms including viruses, bacteria, spdiesyi,
and even the most resistant organisms. |It| is
biodegradable, non-staining, and odorless, no puéah
required, rapid in action, and has a long shedf lif is s
used for cleaning, disinfecting, and sterilizing
dialyzer/bloodline for reuse. It is also used isimfiecting
and cleaning bio-film, and calcium precipitategéduce
hemodialysis machine breakdown. Our company sells

Cold Sterilant under the brand name of Diaclean. .
Hot Sterilant is a powerful disinfecting agent that

combines the effects of heat and chemical reactior|s
sanitize Haemodialysis Machines. It wipes out tlaeds
of infecting agents and leaves the machine fiufe.

17. | Fully This dialysis chair features a footboard for retaora(calf
Automatic cramps) and increased upholstery thickness, thereby
Comfort improving patient comfort as well as a manual swaad

Dialysis Chair | an electric motor for the shock position adjustment
The chair has electric tilt adjustment, which césoade
operated by the patient using a hand switch, thbysis
chair can be brought directly from the sitting fiosi into
the shock position. The armrests are automatigally
adjusted with the chair frame. The patients domeetd to
change their body or arm positions.

18. |5 Function| Five-function electric hospital bed is the most comr
Electric  ICU| use adjustable electric hospital bed. The maintfans of
Bed with | 5 function hospital bed are back adjustment, |leg =
Mattress adjustment, back & leg adjustment together, = e
trendelenburg/reversed  Trendelenburg and height B B
adjustment. Hospital bed sold by our Company isoAe VSTV
function automatic electric hospital bed. ¥

OUR OPERATIONS

Our operations involve manufacturing and assemblymedical devices and equipments depending uporythee of products.
Broadly, our manufacturing facilities undertake mifacturing of products like:

Hemodialysis Fluid Liquid and Powder form Concetgsa Hot Disinfectant, Cold Disinfectant, Meditafi€CG Electrodes,
Nebuliser, Digital Thermometer, 3 Ply Mask anddmmous Infusion Set. The operations are condwudquer the process plans
laid-out and the in-process quality inspection pthoes that are carried out as per the QAPs. Orecprocess is completed, the
product is tested once again to ensure performangeoperties. While the manufacturing or assendflgach product varies
precisely, set forth below is a typical processnahufacturing or assembly carried out by our Corgpan

> First, Product requirement is raised by marketesgnt.

» Then Batch/lot planning is issued from planningriea

> On receipt of Raw material issue slip from produtiepartment to raw material store, raw matetaksssues
approved material to production department.

> Thereafter Pre-cleaning is done on the product.

> After Pre-cleaning, Assembling of Product is folkmhby Primary packaging.

» Then Product is terminally sterilized by the meah&TO Sterilization in 24 F fully automatic Doutilmor ETO
Sterilizer.

> After Sterilization Product is transferred to QuaControl for Analysis.

> After Successful completion of testing, Produdtassferred from Quarantine to Secondary Packaging.

> And finally Finished Goods is sent for Dispatch.
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Further our company also deals in other medicalpagents like:Hemodialysis Machine, Dialyzer, ECGdmaes, Paramonitors,
Ultrasound Machine, Ventilator, Scalp Vein Set,dyoCatheter, Fully Automatic Comfort Dialysis Chabr Function Electric
ICU Bed with Mattress etc most of which are impdri®m countries like: Japan, China and Australia.

Our revenue from manufacturing and trading acésitire set out as under:

(Amount in Lakhs)

Sr. No. Particulars FY 22-23 FY 21-22 FY 20-21

1 Revenue from Manufacturing Operati 5,313.7. 4,742.3. 3,058.5:

2 Revenue from Trading Operatic 5,570.1° 5,580.3 2,887.1I
Other: 30.97 34.31 30.8¢

Total 10,914.8 10,357.00 5,976.4(

QUALITY MANAGEMENT AND PACKAGING

Products are manufactured under controlled comditi®& suitable working environment is provided. Adate Hygienic
conditions are maintained. Adequate stress islaldoon personal hygiene of personnel employed ssefnbly and packaging
activities. Our team is trained to strictly folldtve SOP for each type of product to ensure zeeatiej.

Verification of product is done at the stages likespection, packaging and labelling to ensuredsformity to the specified
requirements. Final inspection & tests like: sigrilest, bacterial test etc are carried out adterilization.

Packaging of products also plays a vital role tepkéhe quality intact. The material and desigrhefpiackage ensures thgtThe
device remains sterile if stored in dry, clean amll-ventilated places; b) The risk of contaminatishen opening the package
and removing the device is minimal; ¢) The devisepiotected if transported and stored under nomoablitions; d) It is
impossible to reseal the package if it has beenadath Finally visual- inspection of the producelilpunctured unit pack and
presence of foreign particle in a unit pack, anvialss damage to the unit pack, sealing of unit pawt labelling is done before
packaging to the carton.

100



Manufacturing Process

Hemodialysis Fluid Liquid Concentrates
] [ e B [
material as TALIrE O - dissolve raw L
Raw Purified Addition 'ff terials Check Make transfer Sample
material RM Quality | Approved per 2 raw material materia & . : : , ;
¥ o ’ . Volume as material from
received in Check *| BMR(Batch R in sequence as all materials are BMR collection
RM store Manufacturi manufacturin per BMR completely per &l saliom todop by QC
ng Report) g tank dissolved to mix
properly
Rejected
¥
. After release Filtration of bulk Checking sampl
o : g sample
Retwristi e from Q. C. r};q“'::‘ri ‘:: *;“::'efs“ - through 5,10,20 e for Clarity, pH,
d“*‘“‘_" the it microns cartridge Conductivity of
material as b filter bulk solution
per order

Hemodialysis Solution is mixture of Salt used dgritialysis treatment and used to run dialysis meeflong with dialyzer(filter). The process of mautéiring dialysis solution Part |
(Liquid) is as per Indian Pharmacopia.Purified wdtem RO system is collected in Stainless steelimgi tank and various salts like sodium chloridadism bicarb. Potassium chloride,
Calcium, magnesium chloride, citric acid/ acidiaas mixed with purified water as per IP stand&rde solution is then continuously steered witiretiand then filtered and collected in can

for dispatch.

Hemodialysis Fluid Powder Form Concentrates

Check ogE ‘Weigh the
Weigh Raw - v
Raw Temperature SaNal Addition of ik i Bulk Checking material as
y N and Humidity i ; i 5 o 5 1 sample as per require and
material o Quality Approved| oo o aterial o perBMEn »| paoaateral | material for 30 g g "l standards of 1 ack in
received in Check tore / presence of Q. in sequence a3 minutes Gt :n:l.k : :: o ed
RM store it C. Chemist per BMR by QC samp print
Manufacturin plastic bags
L___groom |
Rejected
L
¥
After release from ¥
, 5 Pack the bags in
Return to supplier Q;E;:_i'ﬁ’::h the: |e 5/7 ply corrugated
per printed shipper
order

The process of manufacturing dialysis solutionamw&er form is as per Indian Pharmacopia.The sadwt consist of mixture of Sodium Chloride sall @odium biacarb salt. The salts are
put in a blender and mixed thoroughly and the saidure is the packed in aluminum pouches and irséte hospitals.
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Hot Disinfectant

Weigh Raw Sihbipnd Stirring to Sth'.ring t'nrjs
: material as FatifwoL0 s dissolve raw minute an Bulk
A ; BMRi Purified Adiin el ials Check Make transfer Sample
material RM Quality |Approved| Per®MRm {1 raw material p| - mherials Claes M Volumeas |—* ial § A ;
received in test presence of Reterin, in sequence as all materials are mpey material from collection
RM store Q.C manufacturin per BMR completely BEEC bottom tu top by QC
Chemist g tank dissolved o mix
properly
Rejected
¥
. After release Filling of solution use Filtration of bulk Checking sample
Retura to supplier from Q.C. Checkvolume | |  Siiters Biue Cans |, through10  f¢ for Clarity, pH,
" i f the soluti
d“"'"fh the at:Ee Somun have inner and outer microns cartridge Conductivity of
material as frequently sasl and label filter bulk solution
per order

Hot Disinfectant is a Citric acid mixed with pugfl water, in an Stainless Steel manufacturing timked and packed in a plastic can and is markated disinfectant for cleaning
Hemodialysis Machine

Cold Disinfectant

Stirrer the
Weigh Raw Transfer of Add Add calculated silitinn, o ves i
material as Hydrogen calculated quantity partially with i

oy RM Quality o | PR ENR in peroxide quantity qemitly . i s lid and keep reaction Q.C
m:_teru] S Approved | presence of " as per BMR and # Glacial Acetic 4 in the ' aside to y s . ; a
Nesoteed W & Q.C Batch Size in acid in the manufacturing complete the ; “P‘:mp'!
S ate Chemist manufacturing manufacturin tank and mix ion for 14 g

¢ tank well reaclhlon or content

tank OUrs
Rejected
v v
Return to supplier Packing in 5 liters | Calculate
can for Dispatch batch size

Hot Disinfectant is a disinfectant manufactureddissolving Peracetic Acid, Citric acid in Purifiediter. The same is stirred in the Stainless matwriag tank and after properly stirring it
is filled in Plastic can.
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Meditape

Slitted Bulk r
RAW Log rolls Kept Sl ikan .-\iﬂer ‘ut:fual \fter
Material g asss Raw Material under in Laog rolls = = ni‘pe Tlo: Packing
Received In RAM Quality |Approved P & o Processed for Quarantine Area o further taken HEIReY. Lakn " Kept in
4 Material store P . : for Slittin Conveyer for Inner &
RM Store Check fir procilie Rewinding for observation o £ Belt for Out Store for
(JUMBO into log Rolls for 5 days to Process e P“:.:‘i’ng Dispatch
ROLL) Alforh mokytars inspection
Rejected

¥

Return to supplier

The above Process includes Rewinding of the jurobdnto Log Rolls (Small Rolls), Slitting of thells into tapes of different measurements as pguRements such as 0.5 inch, 1 inch, 2
inch & 3 inch. After slitting, tapes are packed aigpatched as per the sales orders.

ECG Electrodes

Processed in complete

Raw material
received in RM
store

Quality check of

raw materials

Rejected

Return to supplier

Approved

automatic machine
which has process of
adhesive coting,
punching & pasting
studs

Tested for Quality

control and Quality

Assurance finished
product

Rejected

k. J

Disposed or
Returned

Approved
= Packing

Dispatch

ECG Electrode is used for conducting an electraogrdm. The ECG Electrode is manufactured on aonaated machine. The Medical Grade Adhesive Rdkdson an automated ECG
Machine which cut the Adhesive roll into small rdusieces. The Electrode for taking ECG is fed mtobratory bowl and is fixed on medical-grade Tapd each Electrode is glued by the
machine and then the Electrodes are pressed i Byaautomatic ECG Machine then they are packediim aluminum pouch.
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Nebuliser

Ra terials Putting plasti AapcNag At ofiny Quality control
o f'l: 2"1;“ Quality check of | Approved “[ Ly [:i Extrusion & other i i}ualit\' Approved| Packing of the
e ke | Raw Materials " gran:;s x m];c. = | components in . Assurance | Approved Goods
e TR s Plastic molds g
i Rejected
¥ Y Y
Return to supplier Disposed or return =
to raw material ispatch
supplier

A nebulizer is used when a person is facing a ragpy disorder, the Medication are inhaled by @vtimg liquid medicines into Aerosol particles winiare inhaled by patients by breathing
and the medicines are administered in lungs fecéffe relief. The Nebulizer consists of Plastict®adigh Precision Motor, Power Cord, On-off Swuitc

Digital Thermometer

Quality inspection
Raw material Approved ins::::::uci;a:;::sin Assembling of | Approved| yith respectto | Approved i
received in RM » Quality test Machine m:“ ake g 5 m;’ﬂlﬂ'bﬂa“:;ﬂd M temperature & #| Taken for packing
o Plastic Molds fastic molds functionality
Rejected Rejected
k. T -
i Either disposed or Dispatch for sale
Return to supplier return to raw P
material supplier

Digital Thermometer is used for Checking body terapge The Thermometer consists of plastic parBC8, and a sensor The Plastic parts are first aedubn injection moulding
machines, PCB and Sensor are welded and insetttedhim Plastic body. After inserting PCB and serthersame is checked by testing instrument and dhality passed instrument are
packed for dispatch.
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3 Ply Mask

3 Ply Mask is manufactured from Nonwoven Fabricg Non-Woven Rolls are fed into Automatic Mask MakMachine, Rolls, and One Filter Paper Roll is dsbinto the mask making
Roll. The Mask Making Machine automatically drawsmoven Fabric and Filter which is inserted betweemn layers and is automatically cut into face msigle, the cut mask is further

Raw material
received at RM
store (Nonwoven
fabric / 3 ply filter/
Earloop)

Quality test of raw

materials

Rejected

¥

Return to supplier

Approved
» in 3ply manufacturing

Raw materials loaded

michine

3 ply mask now
packed and
physically taken for
inspection in quality
control and Quality
Assurance

Rejected
¥

Disposed off

Approved
s Packing

Dispatch

conveyed on a conveyor and is stopped below thasoltic strip welding machine. This completes thleniask and is packed into the packing machineligpatch.

Intravenous Infusion Sets

Raw material
- received in

RAI store

Approved
Vendor

RAL Quality
Checle

Rejected

v

App rovgé

Pre-cleaning
process

RM stores

)

Bejecred

Return to supplier

Submitted to
Stores

=
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Clean room —
assembling
and primary
packaging

Rejected

. EO Sterilization
process

Rejected

Quarantine

Ok

Secondary

Packaging

Rejected

Rejected

Microbial
amd
environment
testin

Finished goods
Ready to Dispatch




PRODUCTION AND INSTALLED CAPACITY

nstalled 202(-21 202122 2022-23
Product Capacit Units Actual % Actual % Actual %
pacity Production Production Production

Meditape 17.06,00 Boxes 82500 | 48.3¢ | 11.5017. | 67.4z | 13.50,000 | 79.1%
("I'izz‘ig‘)j'a'ys's Solutioll 51 60,000 Litres 8,21,400 | 38.03 10,559,390 4905 7A000 | 54.17
(HPGOTV%‘je'S'yS'S Solutioll 54 35 900 KGs 8,59,970 | 29.33  2,5554( 8.72  3,18,4090.86
Cold Disinfactar 23.00( Litres 19.08( 82.9¢ 13,68t 59.5( | 10,97t | 47.7
Hot Disinfecten 23,00 Litres 8,90( 38.7C 8,39t 365( | 10,63 | 46.2
ECG Electrode 86.40,00 Piece 12.8685 | 14.8¢ | 24,6510 | 28.5: | 27.23.80 | 31.5
Nebulise 36,00 Piece 22.79( 63.31 21.36. 59.3¢ 952¢ 26 .4
Digital Thermomete 3.12,00! Piece 1,02.23° | 61.61| 29200 | 935¢| 1678 5.3¢
3 Ply Mas| 1,15,20,00 Piece 2,95 120 256 | 1342098 | 11.6¢ - -
'S”;a"e”"us Infusiol 1 33 54 000 Pieces - N.A. 4,23.643 3.06 23,956547.33

*The information related to the installed capadiybased on the assumptions and estimates thatberetaken into account for
the calculation of the installed production capgciThe assumptions and estimates are on the basisptanations provided,
documents verified and on the basis of operating dalculated on an annual basis. Considering tleesenultiproduct facilities
as well as the nature of the manufacturing involuwegnual intervention, we have taken a combinatibrihese factors to
determine the installed capacity.

COLLABORATIONS/TIE UPS/ JOINT VENTURES

Except as disclosed in this Prospectus and in gmma course of business, we do not have any Guldion/Tie Ups/ Joint
Ventures as on date.

EXPORT OBLIGATION
As on date of the Prospectus our company has rstemdgiing export obligation

SALES AND MARKETING: -

Our Sales and Marketing team keeps a track of madsl and stay in touch with our existing custonfiersprocuring and
execution of orders. We undertake a detailed esemériodically to identify existing and prospeetilients with the potential to
develop into a large clientele base. The senioragement is actively involved in managing clientitieinships and business
development through targeted interaction with rpldticontacts at different levels. In order to maimtgood relation with our
customers, our promoters and our marketing teamlady interacts with them and focuses on gainimgirgsight into the
additional needs of our customers. Our prime camaiibn for customer selection is timely paymemts @onsistency in
purchases. We market and sell our products aandés dlirectly and through various dealers and idistors.

We sell most of our products under registered tratl and continuously focus on brand building of products. We utilize
identifiable and standardized colours and typogyagtross packaging materials of our products. Gamg@any also participates
in various national and international exhibitionsshowcase our product portfolio and promote bianttling. Over the years we
have participated in various international exhdris like: Medic West Africa, 2019, Medtrade 2016thlMeditex Bangladesh,
2017, Meditex Bangladesh, 2018, Mediconex ExhibitoConference, 2018, Medic East Africa, 2016, MeHast Africa 2017
& Medlab East Africa 2017 and Nepal Medical Sho@1& Furthermore, we have also participated inonati exhibitions like:
Medical Expo India, Medical Fair 2016, Mumbai etc.

COMPETITION:

We face competition from organized and unorganizegers in the healthcare industry which have @&qmwee across multiple
regions in India. There are various companies ioffeproducts and services similar to us. We beliéneeprincipal elements of
competition in our industry are price, durabilipypduct quality, timely delivery and reliability dmmost importantly our pace in
keeping up with the changing technology in the 8idu To stay competitive, we regularly update aexisting

facilities/technology and adopt new technology dar manufacturing facilities. We aim to keep oustsoof production low to
maintain our competitive advantage and our profargms. We continuously seek new product registnati marketing
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authorizations to increase our product offerings. While there are companies which manufacture similar products that we sell, s
of the listed peers included include Poly Medicure Limited.

INFRASTRUCTURE & UTILITIES:

Raw Materials: We require chemicals and solutions for manufacturing products like: Haemodialysis Bicarb, Hot And Colc
Sterilant etc at our manufacturing facility situated at Achad Industrial Estate. Furthermore the assembly units Il and Il situatec
Atgaon and Bhiwandi require specific product components procured domestically and imported to be assembled and package
per Standard Operating Procedures to be sold in markets of India.

Power: The requirement of power for our operations, at our registered office, manufacturing unit | at Achad Industrial Estate a
Assembly unit Il at Atgaon is met through Maharashtra State Electricity Distribution Company and that for Assembly unit 111
Bhiwandi is met through Torrent Power Limited

Water: Our water requirement is fulfilled through local sources.
HUMAN RESOURCES

We believe that our employees are key contributors to our business success and thus we focus on attracting and retaining the
possible talent. As on December 31, 2022, our Company has employed approximately 172 employees at various levels of
Organization.

INSURANCE

Our operations are subject to accidents which are inherent to any manufacturing process such as risks of machinery/equip
failure, worker accidents, fire, earthquakes, flood and other force majeure events, acts of terrorism and explosions includ
accidents that may cause injury and loss of life, severe damage to and the destruction of property and equipment and environi
We have FG Bharat Sookshma Udyam Suraksha, Oriental Bhatat Laghu Udyam Suraksha Policy, Bulgary Floater Policy :
various vehicle insurance policies.For further details, please refer to Risk‘@atdnsurance coverage may not be adequate to
protect us against all potential losses to which we may be subject and this may have a material effect on our business an
financial condition” on page 24 of this Prospectus.

INTELLECTUAL PROPERTIES

The details of trademarks used by our Company are:-

Brand Name Lt
Natur e of Trademark/ Application
S.No. | Logo/ Trademark/ | Class : Owner Status
Copyright Copyright Number and Date
JMS
J MS Application no.
Hemant Surgical 2910549 .
L Trademark 10 Industries Ltd. Dated: February Registered
26, 2015
JMS SCALP VEIN
INFUSION SET
; Hemant Surgical Apgléczegg&no.
2. Trademark 10 Irﬂ?rtj]ﬁt;jes Dated: March 24, Registered
2015
. Application no.
3 Trademark 10 JMS INFUSION SET Hen?jztstsr?ersglcal 2928094 Registered
' STERILE dus Dated: March 24,| 9
Limited 2015
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Brand Name

Natur e of Trademark/

Application

S.No. | Logo/ Trademark/ | Class ' Owner Status
Copyright Copyright Number and Date
e tsdeed
JMS TRANSFUSION
SET
JMF manseusion ser At
Hemant Surgical Apgléczaélggsno.
4. Trademark 10 ‘?u}:m:sm Industries Dated: March 24. | Redistered
ST Lmied 2015
Application No
Hemant Surgical 2064167 .
5. Trademark 10 AEROZ Industries Ltd Dated: December Registered
07, 2010
CATHSAFE
Application no.
Hemant Surgical 2193935 .
6. Trademark 10 CATHSAFE Industries Ltd | Dated: August 23, Registered
2011
SAFECATF Application No.
Hemant Surgical 2193934 .
£ Trademark 10 SAFECATH Industries Ltd | Dated: August 23, Registered
2011
DIACLEAN
. Application
8. Trademark 10 H|?$32ttrii§r8tlgal N0.2277739 Dated: Registered
February 06, 2012
Application no.
Hemant Surgical 3838267 .
9. Trademark 10 JOY LIFE Industries Ltd. Dated: May 21, Registered
2018
AERO PLUS
A Application no.
I Hemant Surgical 2037704 .
10. Trademark 10 e e’ Industries Ltd. | Dated: October 14, Registered
FLUS
2010
DIACLEAN Hemant Surgical| . APplication .
11. Trademark 5 No0.2277738 Dated; Registered

Industries Ltd.

February 06, 2012
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Brand Name

Natur e of Trademark/ Application
S.No. | Logo/ Trademark/ | Class ] Owner Status
Copyright Copyright Number and Date
|
. Application no.
12. Trademark 5 Hemant Surgicall "y 3850 dated | Registered
Industries Ltd. January 16. 2006
SEPTI-CLEAN y 25
Hemant Surgical Application no,
13. Trademark 5 SEPTI - CLEAN =Urg 1164653 dated | Abondoned
Industries Ltd.
January 7, 2003
Application
Hemant Surgical N0.2064166 .
14. Trademark > HEPABEST Industries Ltd | Dated: December| Redistered
07, 2010
Application No.
Hemant Surgical| 1319714 Dated:
15. Trademark 10 AERO Industries Ltd November 09, Abondoned
2004
JMS Med-Tape 32
. Application No.
16. Trademark 10 Hﬁ%‘j?fmi?ﬂ'?' 2735538 Dated: | Abandoned
May 12, 2014
JMS SCALP VEIN
INFUSION SET
. Artistic Hemant Surgical| A-133855 Dated :
1. Copyright Work Industries Ltd | May 21, 2020 | Redistered
Artistic Hemant Surgical| A-133853 Dated :
18. Copyright Work Industries Ltd May 21, 2020 Registered
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IMMOVABLE PROPERTIES

The following table sets forth the location and other details of the properties of our Company:

No. Details of the Property Actual use Owned/ L eased
502, 5th Floor, Ecstasy Business Park-op Societ\Limited, J.S.D . )
L Road, Mulund (West), l\)/I/umbai City Mahargshtra- 400080 India Registered Office Owned
2. Plot No. 21, Achhad Industrial Estate, Taluka Tal Manufacturing Unit Ownec
Unit No. 4-A to 4N, Ground Floor, Plot No.4, Shree Sai Gopal Kris
3. Baba Industrial Premises Co-operative Society Ltd, Atgaon Shahpura, Assembly Unit Il Leased
District- Thane
F2 Dharam Square, Gut No. 90/1/13, Gram Panchayat House 26
4, near Krishna Complex, opp. Tata Motors, Mumbai Nashik Rpad, Assembly Unit llI Leased
Village Sonale, Taluka Bhiwandi, District- Thane 421302.
5 Survey No. 29/1/1 & 28, Village Atgaon, Tal Shahpura District Tt Warehouse Leased
' (Previously it was Plot No. 19/1 and 187/1/1) '
6 Unit No. 815, " Floor, Lodha Spurem-II, Plot F4 and F4/1, MIDC Given on rent owned
" | Wagle Estate, Thane, Maharashtra
Jumboshed Godown No. 1 building no. 188 in the complex “Ir
7. Corporation Complex” , Mouje Gundavali Grampanchayat, Talpka, = Given on Rent Owned
Bhiwandi, District- Thane
8 Gut No. 231/1/4 (Plot no. 4), Mauje Mhaswal, Bhiwandi, Tal. W Freehold lan- owned

District Thane (Palghar)

not put to use
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KEY INDUSTRY REGULATIONS AND POLICIES

The following description is a summary of the ratd@wregulations and policies as prescribed by trev&nment of India and
other regulatory bodies that are applicable to dausiness. The information detailed in this chaptas been obtained from
various legislations, including rules and regulat® promulgated by the regulatory bodies that arailable in the public
domain. The regulations and policies set out bettay not be exhaustive, and are only intended toigeogeneral information
to the investors and are neither designed nor iéento be a substitute for professional legal aglvithe Company may be
required to obtain licenses and approvals dependipgn the prevailing laws and regulations as apiie. For details of such
approvals, please see the section titl@dvernment and other Approvalsdn pagel93 of this Prospectus -

This chapter has been classified as under:

> ETMmMUOW>

. Business and Trade related regulations

. Statutory and Business laws

. Laws relating to Labour and Employment
. Environmental Laws

. Tax Laws

. Intellectual Property Legislation

. Regulation for Import & Export

BUSINESS AND TRADE RELATED REGULATIONS

Drugs and Cosmetics Act, 1940 (“DCA”) and Drugs ambsmetics Rules, 1945 (“DCR")

The DCA regulates the import, manufacture, distidsuand sale of drugs and cosmetics and prohib&smanufacture and
sale of certain drugs and cosmetics which are; aita, misbranded, adulterated, spurious or hdtritfue primary objective
of the act is to ensure that the drugs and cosmetid in India are safe, effective and conforrstéde quality standards. The
Central Government has also passed the DCR in isgen€ powers conferred under the DCA. Medical Pesiin India are
regulated as drugs by the Central Drugs Standamdg@ Organization as per the provisions of thed3rand Cosmetics Act,
1940. The DCR specify the requirement of a liceiasethe manufacture or sale of any drug or cosmetituding for the
purpose of examination, testing or analysis. Ithfer mandates that every person holding a licens& keep and maintain
such records, registers and other documents ashagyrescribed which may be subject to inspectionthay relevant
authorities.

Medical Device Rules, 2017 (“MDR")

The Indian Government introduced the MDR which cémbe effect on January 1, 2018. The rules have lokafted with the

intention to distinguish medical devices from phaceuticals for the purpose of regulation. Onlydeeices notified by the
Government are regulated and falls under the gomasof regulations as per MDR. In tune with thebgll practice, the 2017
Rules has introduced a risked based classificatjstem for regulation of medical devices includirgv risk (Class A) Low

Moderate (Class B) Moderate High (Class C) and Highk devices classified as (Class D).

The Medical Device (Amendment) Rules, 2020 haveothiced two changes to MDR. The first is introdotof a new
chapter for registration of Newly Notified Medidakvices by their respective manufacturers and iteparThe second is an
exemption for the 37 categories of already regdlate notified medical devices from the requiremeftregistration
introduced by the new chapter.

Essential Commaodities Act, 1955 (“ECA")

The ECA gives powers to the Government of Indiaatopng other things, regulate production, distidsuand quality of

essential commodities including drugs, for mairitajror increasing supplies and for securing theuitable distribution and
availability at fair prices. Using the powers undtervarious ministries/departments of the Governtrteave issued control
orders for regulating production, distribution, bfyaaspects, movement and prices pertaining tocttramodities which are
essential and administered by them. The state gomenits have issued various control orders to regwharious aspects of
trading in essential commodities.

National Pharmaceuticals Pricing Policy, 2012 (tH2012 Policy”)

The 2012 Policy replaces the drug policy of 1994 presently seeks to lay down the principles facipg of essential drugs
specified in the National List of Essential Med&in—2011 (—NLEMI) declared by the Ministry of Health and Family
Welfare, Government of India and modified from titodime, so as to ensure the availability of so@dicines at reasonable
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price, while providing sufficient opportunity fonmovation and competition to support the growthhef Industry. The prices
would be regulated based on the essential natuteeafrugs rather than the economic criteria/maskate principle adopted
in the drug policy of 1994. Further, the 2012 Roligll regulate the price of formulations only, ttugh market based pricing
which is different from the earlier principle of stobased pricing. Accordingly, the formulationsIvié priced by fixing a

ceiling price and the manufacturers of such druigjdoe free to fix any price equal to or below tteling price.

The Drugs (Price Control) Order, 2013 (“DPCO 2013")

The DPCO was issued by the Central Government useglion 3 of the ECA and in supersession of thegBr(Prices
Control) Order, 1995, thereby giving effect to th@12 Policy. The DPCO 2013, inter alia, provideattthe Central
Government may issue 94 directions to the manufardwf active pharmaceutical ingredients or bulkgd and formulations
to increase production or sell such active pharotéza ingredient or bulk drug to such manufactureformulations and
direct the formulators to sell the formulationgrtstitutions, hospitals or any agency, proceduoedifing the ceiling price of
scheduled formulations of specified strengths mades, retail price of new drug for existing manufeers of scheduled
formulations, method of implementation of pricesefi by Government and penalties for contraventfatsrovisions. The
Government has the power under the DPCO 2013 toveecamounts charged in excess of the notifiedepfiom the
manufacturer, importer or distributor and the saitbunts are to be deposited in the Drugs PriceslEgtion Account. The
DPCO 2013 prescribes certain instances in whicke ¢hs provision of the DPCO 2013 will not be apglile. These
provisions are applicable to all scheduled forniofet irrespective of whether they are imported atepted, unless they are
exempted. However, the prices of other drugs camedpalated, if warranted in public interest.

The Factories Act, 1948 (“Factories Act”)

The term ‘factory’, as defined under the FactoAes means any premises which employs or has eraglon any day in the
previous 12 months, 10 or more workers and in whith manufacturing process is carried on with ideohpower, or any
premises wherein 20 or more workmen are employedngt day during the preceding 12 months and in hwtsny
manufacturing process is carried on without thedigower. State Governments have issued rulegspect of the prior
submission of plans and their approval for the lsament of factories and registration and licegsof factories. The
Factories Act requires the ‘occupier’ of a factarensure the health, safety and welfare of alkexs in the factory premises.
Further, the “occupier” of a factory is also regdirto ensure (i) the safety and proper maintenahtge factory such that it
does not pose health risks to persons in the fapr@mises; (ii) the safe use, handling, storagktamsport of factory articles
and substances; (iii) provision of adequate insimactraining and supervision to ensure workeesilth and safety; and (iv)
cleanliness and safe working conditions in thedigcpremises. If there is a contravention of anythaf provisions of the
Factories Act or the rules framed thereunder, theupier and manager of the factory may be punishigd either
imprisonment or fine or both.

The Legal Metrology Act, 2009 (“Legal Metrology At

The Legal Metrology Act seeks to establish and refetandards of weights and measures, regulate &iad commerce in
weights, measures and other goods which are sottistibuted by weight, measure or number and fattens connected
therewith or incidental thereto. The key featurkethe Legal Metrology Act are (a) appointment of@mment approved test
centers for verification of weights and measuréds; dllowing the companies to nominate a person wiib be held
responsible for breach of provisions of the Legatidlogy Act. Any non -compliance or violation dfet provisions of the
Legal Metrology Act may result in, among othersmanetary penalty on the manufacturer or seizuregadds or
imprisonment in certain cases.

The Consumer Protection Act, 2019

The Ministry of Consumer Affairs, Food and Publistibution (“Ministry of Consumer Affairs”) notiéd certain sections of
the Consumer Protection Act, 2019 (“COPRA") by wafythe notification dated July 15, 2020 (with efféiom July 20,
2020), including sections regulating the formatind functioning of the Consumer Protection Couatithe national, state
and district levels, the formation and functionioConsumer Dispute Redressal Commissions at thienad state and
district levels, mediation of consumer disputesdpict liability actions and punishment for manufiaictg for sale or storing,
selling or distributing or importing products comfag adulterants and spurious goods.

The COPRA provides a mechanism for the consuméitet@ complaint against a product manufacturee|les or service
provider in cases of unfair contract or trade peast restrictive trade practices, defected gogasds which are hazardous or
likely to be hazardous to life being sold in coménation to safety standards, deficiency in servined price charged being
unlawful. It also places product liability on a nudecturer or product service provider or produtieseto compensate for any
harm caused by defective product or deficiency énvises. It provides for a three-tier consumer \gnee redressal
mechanism at the district, state and national $evidlon-compliance of the orders of the redressaineissions attracts
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criminal penalties. The COPRA will, inter alia, @lsitroduce a Central Consumer Protection Authdatyegulate matters
relating to violation of rights of consumers, unfaade practices and false or misleading advengses, which are prejudicial
to the interests of public and consumers and prenmobtect and enforce the rightscohsumers

STATUTORY AND BUSINESS LAWS

The Companies Act, 2013

The Companies Act, 2013, has replaced the Compates1956 in a phased manner. The Act receivedatssent of

President of India on 29th August 2013. At pres@mtost all the provisions of this law have been eneffective except a
very few. The Ministry of Corporate Affairs, hasalissued rules complementary to the Companies2@4t3 establishing the
procedure to be followed by companies in orderammly with the substantive provisions of the ComparAct, 2013. The
Companies Act primarily regulates the formatiomaficing, functioning and restructuring of separagal entity as

companies. The Act provides regulatory and compéamechanism regarding all relevant aspects inofudrganizational,

financial and managerial aspects of companies. prbgsions of the Act state the eligibility, proced and execution for
various functions of the company, the relation antion of the management and that of the sharetwld@be law laid down

transparency, corporate governance and protecfishaveholders & creditors. The Companies Act pthgsbalancing role
between these two competing factors, namely, manegieautonomy and investor protection.

Competition Act, 2002

The Competition Act, 2002 “prohibits anti-compe#itiagreements, abuse of dominant positions by giges and regulates
“combinations” in India. The Competition Act alsstablished the Competition Commission of India (t&€l1”) as the
authority mandated to implement the Competition. Atte provisions of the Competition Act relatingdmmbinations were
notified recently on March 4, 2011 and came intfea@fon June 1, 2011. Combinations which are likelycause an
appreciable adverse effect on competition in aveglemarket in India are void under the Competithat. A combination is
defined under Section 5 of the Competition Act msequisition, merger or amalgamation of entersjsthat meets certain
asset or turnover thresholds. There are also diftethresholds for those categorized as Individaats Group. The CCI may
enquire into all combinations, even if taking plaméside India, or between parties outside Indiguch combination is
Likely to have an appreciable adverse effect onpmiition in India. Effective June 1, 2011, all candtions have to be
notified to the CCI within 30 days of the executiainany agreement or other document for any adiprisof assets, shares,
voting rights or control of an enterprise undert®ec5(a) and (b) of the Competition Act (includiagy binding document
conveying an agreement or decision to acquire obnshares, voting rights or assets of an ent@prisr the board of
directors of a company (or an equivalent authanitygase of other entities) approving a proposabfarerger or amalgamation
under Section 5(c) of the Competition Act. The gation to notify a combination to the CCl falls mpthe acquirer in case of
an acquisition, and on all parties to the combamajbintly in case of a merger or amalgamation.

Industrial (Development and Requlation) Act, 1951

The Industrial (Development and Regulation) Actbl$ias been liberalized under the New IndustridiciPdated July 24,
1991, and all industrial undertakings have beenere@mpt from licensing except for certain indestrsuch as distillation
and brewing of alcoholic drinks, cigars and ciga®bf tobacco and manufactured tobacco substitalletypes of electronic
aerospace and defense equipment, industrial explosncluding detonating fuses, safety fuses, gumder, nitrocellulose
and matches and hazardous chemicals and thoseegser the small scale sector. An industrial uteléng, which is
exempt from licensing, is required to file an Inalia Entrepreneurs Memorandum ("IEM") with the Beariat for Industrial
Assistance, Department of Industrial Policy andnistion, Ministry of Commerce and Industry, Goverminef India, and no
further approvals are required.

Indian Contract Act, 1872

Indian Contract Act codifies the way we enter iatoontract, execute a contract, and implement piang of a contract and
effects of breach of a contract. The Act consistawting factors subject to which contract mayédmered into, executed and
breach enforced as amended from time to time. thraenes the circumstances in which promise madthbyparties to a
contract shall be legally binding on them. Eachtiamit creates some right and duties upon the adirtgaparties. Indian
contract deals with the enforcement of these rigimd duties upon the parties. The Indian Contrazit éso lays down
provisions of indemnity, guarantee, bailment andnag. Provisions relating to sale of goods andngaship which were
originally in the Act are now subject matter of aegie enactments viz., the Sale of Goods Act amdhithian Partnership Act.
The objective of the Contract Act is to ensure thatrights and obligations arising out of a cottti@e honoured and that
legal remedies are made available to those whafteeted.
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Negotiable Instruments Act, 1881

In India, cheques are governed by the Negotiatdguments Act, 1881, which is largely a codificatmf the English Law on
the subject. The Act provides effective legal psa to restrain people from issuing cheques withawing sufficient funds
in their account or any stringent provision to @imthem in the event of such cheque not being hreddoy their bankers and
returned unpaid. Section 138 of the Act, createtusiry offence in the matter of dishonour of cresjon the ground of
insufficiency of funds in the account maintainedabyerson with the banker which is punishable wtprisonment for a term
which may extend to two year, or with fine whichymextend to twice the amount of the cheque, or tdtin.

The Registration Act, 1908 (“Registration Act”)

The Registration Act was passed to consolidatetlaetments relating to the registration of documertie main purpose for
which the Registration Act was designed was to mnsifiormation about all deals concerning landnsd torrect land records
could be maintained. The Registration Act is usedpfoper recording of transactions relating toeottmmovable property
also. The Registration Act provides for registnatiof other documents also, which can give theseurdeats more

authenticity. Registering authorities have beewigea in all the districts for this purpose.

Indian Stamp Act, 1899(the “Stamp Act”)

Under the Indian Stamp Act, 1899 (the “Stamp Ast§mp duty is payable on instruments evidencirrgrasfer or creation or
extinguishment of any right, title or interest mmovable property. Stamp duty must be paid onreffriments specified
under the Stamp Act at the rates specified in ttedules to the Stamp Act. The applicable ratessfamp duty on
instruments chargeable with duty vary from statstéde. Instruments chargeable to duty under thm®tAct, which are not
duly stamped are incapable of being admitted intcasi evidence of the transaction contained therethit also provides for
impounding of instruments that are not sufficierstigmped or not stamped at all.

The Sale of Goods Act, 1930 (Sale of Goods)

The law relating to the sale of goods is codifiedhie Sale of Goods Act, 1930. It defines sale agrdéement to sell as a
contract whereby the seller transfers or agre¢iatsfer the property in goods to the buyer forieepand provides that there
may be a contract of sale between part owner anthanand that the contract of sale may be absauteonditional.
According to the provisions of this Act, a contraftsale is made by an offer to buy or sell thedgofor a price and the
acceptance of such offer.

The Act further provides that the contract may mtevior the immediate delivery of the goods or indimge payment of the
price or both or for the delivery or payment bytallsnents or that the delivery or payment or bdtialsbe postponed.
Provisions are made in this Act for existing orufiet goods, perishable goods, ascertainment of ,pcaeditions and
warranties, effects of the contract, delivery targer, duties of seller and buyer, buyer’s righerémining the goods, liability
of buyer for neglecting or refusing the deliverygofods, rights of unpaid seller, suits for breafcthe contract, sale, etc.

The Arbitration and Conciliation Act, 1996

This Act was enacted by Parliament in the Fortyeaéiv Year of the Republic of India to consolidatel @amend the law
relating to domestic arbitration, international eoetcial arbitration and enforcement of foreign tebiawards as also to
define the law relating to conciliation and for teas connected therewith or incidental thereto. Maé objectives of the Act
is to comprehensively cover international and comemak arbitration and conciliation as also domesibitration and
conciliation, to make provision for an arbitral pedure which is fair, efficient and capable of nmegtthe needs of the
specific arbitration, to provide that the arbitrdbunal gives reasons for its arbitral award, hgwge that the arbitral tribunal
remains within the limits of its jurisdiction, toimimise the supervisory role of courts in the agbiprocess, to permit an
arbitral tribunal to use mediation, conciliationaiher procedures during the arbitral proceedingasnttourage settlement of
disputes, to provide that every final arbitral agvex enforced in the same manner as if it werecaedeof the court, to provide
that a settlement agreement reached by the pagiasesult of conciliation proceedings will have same status and effect as
an arbitral award on agreed terms on the substahtiee dispute rendered by an arbitral tribunal &mgbrovide that, for
purposes of enforcement of foreign awards, evebjtrat award made in a country to which one of thve International
Conventions relating to foreign arbitral awardsvtuch India is a party applies, will be treatecadereign award.
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HISTORY AND CORPORATE STRUCTURE

Brief History and Background of our Company:

Our Company was originally incorporated as “Henfauntgical Industries Private Limited” under the psins of the Companies
Act, 1956 vide Certificate of Incorporation datedadeh 27, 1989, bearing registration N0.051133 wshne Registrar of

Companies, Maharashtra, Mumbai and CIN No. U33110889PTC051133. Subsequently our Company was cauvérto a

public limited company vide special resolution gasby the shareholders at the Extra Ordinary GéMeating held on January
24, 1994 and the name of our Company was changed ‘fHemant Surgical Industries Private Limited”“tdemant Surgical

Industries Limited” vide fresh Certificate of Ingaration granted to our Company consequent upometsion into public

limited company dated February 22, 1994 by the Rei of Companies, Maharashtra, Mumbai bearingp@ate Identification

Number U33110MH1989PLC051133.

Hanskumar Shamji Shah and Jagdish A. Dharmsey tmreanitial subscribers to the Memorandum of Asstion of our
Company.

Address of the Registered Office and Factory Office

502,5th Floor, Ecstasy Business Parl-Op SocietyLimited, J.S.D. Road, Mulund (West), Mar
City, Maharashtra- 400080 India.

Manufacturing Unit | Plot No. 21, Achhad IndustriEstate, Taluka, Talas

Unit No. 4-A to 4-N, Plot No. 4, Ground Floor, Shree Sai Gopal Krishah@Industrial Premises -
operative Society Ltd., Village Atgaon, Taluka Spata, District- Thane

F2 Dharam Square, C No. 90/1/13, Gram Panchayat House 2624/ F2, neahia& Complex, opj
Tata Motors, Mumbai Nashik Road, Village Sonalduka Bhiwandi, District- Thane 421302.

Registered Office

Assembly Unit Il

Assembly Unit Il

Changes in the Registered Office of the Company ia Incorporation:

Except as stated below, there has not been angeharour Registered Office since inception of @anpany till the date of the
Prospectus.

Effective Date From To Reason for Chang
June 26, 201 Avijah Bldg Gr FIr. No 6 & 7 502,5th Floor, Ecstasy Business Park- | For Operational reasc
647 Girgaum Rd, Mumbgi-Op Society Limited, J.S.D. Road, Mulund
400002, Maharashtra, India | (West), Mumbai - 400080, Maharashtra,
India

Main Objects of our Company as per the Memorandum bAssociation:

1. To manufacture, design, construct, preparejdata, install, equip, maintain and run, procesgeral, assemble, mould, shape,

refine, buy, sell, import, export and otherwise ldeaand act as agents, stockists, repairers opdiable Medical, Surgical

instrument or appliances, anaesthetical, anatomictiopaedic and surgical equipments and appl&abody scanners, X-Ray

operators, X-Ray units, X-Ray equipments sciengfid medical apparatus hospital, laboratory andsimidl safety equipment.
Amendments to the Memorandum of Association

Except as stated below, there has been no charige Memorandum of Association of our Company siteécorporation:

Date of Meeting Type of Meeting Amendments

January 24, 19¢ EGM Conversion of our Company from PriveLimited to Public Limited Compan
Consequently name of the Company has been chamged“Hemant Surgica
Industries Private Limited” to “Hemant Surgical lsfries Limited” and a fresh
Certificate of Incorporation dated February 22, 49%earing CIN
U33110MH1989PLC051133 was issued by Registrar oh@mies, Maharashtra
Mumbai.

November 27, 20( EGM Increase in authorized share capital from Rs. 2600- (Rupees Twenty Five Le
Only) to Rs 50,00,000/- (Rupees Fifty Lac Only)ided into 50,000 (Fifty
Thousand) equity shares of Rs 100/- (Rupees Ondrddronly).

April 21, 200t EGM Increase in authorized share capital from Rs. 500W- (Rupees Fifty Lac Only
to Rs 75,00,000/- (Rupees Seventy Five Lac Onlyiddd into 75,000 (Seventy
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Date of Meeting Type of Meeting Amendments

Five Thousand) equity shares of Rs 1 (Rupees One Hundred on

June 14, 20 EGM Increase in authorized share capital from Rs. 7680W- (Rupees Seventy Five Li
Only) to Rs 1,00,00,000/- (Rupees One Crore Oniy)ddd into 1,00,000 (Or
Lakh) equity shares of Rs 100/- (Rupees One Hunohég.

March 28, 200 EGM Increase in authorized share capital from Rs. @®M000- (Rupees One Crol
Only) to Rs 1,25,00,000/- (Rupees One Crore Twéiing Lakh Only) divided
into 1,25,000 (On Lakh Twenty Five Thousand) eqsfigres of Rs 100/- (Rupe
One Hundred only).

December 11, 20l EGM Increase in authorized share capital from Rs. @®800- (Rupees One Crol
Twenty Five Lac Only) to Rs 1,50,00,000/- (Rupeer @rore Fifty Lakh Only,
divided into 1,50,000 (One Lakh Fifty Thousand) iggwshares of Rs 100
(Rupees One Hundred only).

June 03, 201 EGM Increase in authorized share capital from Rs. Q/000- (Rupees One Crol
Fifty lac Only) to Rs 2,00,00,000/- (Rupees Two 1@ronly) divided into 2,00,000
(Two Lakh) equity shares of Rs 100/- (Rupees Onedried only).

October 18, 20z EGM Increase in authorized share capital from Rs. 8@000- (Rupees Two Cror
Only) to Rs 7,50,00,000/- (Rupees Seven Crore Hifigh Only) divided into
7,50,000 (Seven Lakh Fifty Thousand) equity shafe®s 100/- (Rupees On
Hundred only).

April 13, 202: EGM Increase in authorized share capital from Rs. G(5000- (Rupees Seven Cro
Fifty Lakh Only) to Rs 10,50,00,000/- (Rupees Teor€ Fifty Lakh Only) divided
into 10,50,000 (Ten Lakh Fifty Thousand) equityrgiseof Rs. 100/- (Rupees One
Hundred only).

January 03, 20: EGM Sut-division of Face value of Equity Shares of the Campfrom 7,68,000 Equit
Shares of 100/- per Equity Share to 76,80,000 Kcglitres of 10/- per Equif
Share

11
2]

9]

<

ADOPTING NEW ARTICLES OF ASSOCIATION OF THE COMPANY AND ALTERATION THEREOF

Our Company has adopted a new set of Articles gbéistion of the Company in accordance with applegrovisions of the
Companies Act 2013 in the Extra-Ordinary Generagfitg of the Company dated April 13, 2022.

Major events and milestones of our Company:

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

Year Key Events / Milestone / Achievemen

198¢ Incorporation of the Company in the name of “Hetrurgical Privatiimted”
199: Became the Sole Agent for JMS Co. Ltd, Japan,Ni$,Meditap
199¢ Conversion into Public Limited company with the rahtemant Surgical Industries L

199¢ Started its first manufacturing plant at Achhad hista@ashtra for External Preparation and Small VolRaental:

201¢ Entered into exclusive distribution agreement daidg 01, 2018, valid for a period of 6 years, witS Co. Ltd.
Japan for importing and marketing JMS Meditaperidid. The imported meditape undergoes the prockss
rewinding, slitting, and packaging in our assembiit situated at Atgaon and is then sold in Indizarket.

201¢ Entered into technical collaboration agreement vJMS Singapore Pte. Ltd. for manufacturing Intrawer
Infusion Set which are sold under the brand narS"Jin India.
201¢ Signed exclusive distribution agreement with HemBhtllipines Inc./ Mediply Inc. for supply of renaare

equipment, medical devices and consumables for etiagkthe same in entire Phillipines.

2021 Appointed as sole agent of SWS Hemodialysis Carelfb, Chinato sell and do maintenance of SWS40
hemodialysis machines in West India on exclusiv@sha

2021 Entered into MOU vth Dr. Venkatesh for setting up of dialysis cergté&suru Harikrishan Hospital 24*7 Dialys
Centre, New Delhi

2022 Achieved a Bench mark of 100 Cr Turnover in theZ021-22

Changes in activities of our Company during the lasfive (5) Years:

There has not been any change in the activity pfommpany during the last five (5) years precedimeydate of this Prospectus.
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Our Holding Company:

As on the date of the Prospectus, our Companytia sabsidiary of any company.

Our Associates, and Joint Ventures:

As on the date of this Prospectus, our Company doekave any Associate Company and Joint Ventures.
Our Subsidiaries:

Our Company does not have any Subsidiary withimikaning of Section 2 (87) of the Companies Act@% on the date of this
Prospectus.

Details regarding material acquisitions or divestmats of business/undertakings, mergers, amalgamatiomany revaluation of
assets, etc.:

Our Company has not made any material acquisitmmslivestments of business/undertakings mergerslgamation, any
revaluation of assets, etc. in the last 10 yeagsquting the date of this Prospectus.

Injunction or Restraining Order:
There are no injunctions/restraining orders thatHzeen passed against the Company
Capacity/ Facility Creation, Location of Plants

For details pertaining to capacity / facility crieat location of plant refers sectidiBusiness Overview”on page 94of this
Prospectus.

Details of launch of key products, entry in new gegraphies or exit from existing markets

For details pertaining to launch of key servicegryein new geographies or exit from existing maskelease refer chapter titled
“Business Overview'on page 94f this Prospectus

Changes in the Management:

For details of change in Management, please sqaattitled ‘Our Managemerit on page 119f the Prospectus.

Agreement with key managerial personnel or Directos or Promoters or any other employee of the Company

There are no agreements entered into by key maabhgersonnel or Directors or Promoters or any omaployee, either by
themselves or on behalf of any other person, with shareholder or any other third party with reger¢ompensation or profit
sharing in connection with dealings in the secesithf the Company.

Shareholders Agreements:

There are no subsisting shareholder’'s agreemerasguour shareholders in relation to our Companyyhiach our Company is a
party or otherwise has notice of the same as odakteof the Prospectus.

Collaboration Agreements:
As on date of this Prospectus, Our Company is ipairey to any collaboration agreements.
Other Material Agreement:

Our Company has not entered into any other subgistiaterial agreements other than in the ordinatyse of business of our
Company, as on the date of this Prospectus.

Strategic or Financial Partners:

Except as disclosed in this Prospectus, Our Compr®g not have any strategic or financial partreeyson the date of this
Prospectus.
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Time and Cost Overruns in Setting up Projects:
There has been no time/ cost overrun in settingrajects by our Company.
Defaults or Rescheduling of Borrowings with Finanal Institutions/ Banks:

There have been no defaults that have been cajlaeahy financial institution or bank in relation bmrrowings availed by our
Company from any financial institutions or banks.

Other Agreements:

i. Non-Compete Agreement:

Our Company has not entered into any No-competedxgent as on the date of filing of this Prospectus.
il. Joint Venture Agreement:

Our Company has not entered into any Joint Venigreement as on the date of filing of this Prospgct
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OUR MANAGEMENT

Board of Directors

The following table sets forth the details regagdthe Board of Directors of our Company as on thte @f filing of this

Prospectus:

Name, Designation, Age, Date of Birth, Address, Expgience, Occupation
Qualification, Current Term with date of appointment, Period of Directorship
and DIN

Other Directorships

Hanskumar Shamji Shat

Designation: Chairman and Managing Director
Age: 66 Years

Date of Birth: July 09, 1956

Address: 1405, Shobha Suman Bldg, M. M. Malviya Road, Opgeodielephone
Exchange, Mumbai, Mulund West, Maharashtra, Indi®@8080

Experience:35 years
Occupation: Business
Qualifications: B.com (Intermediate)

Current Term: Appointed for three years with effect from DecemBér 2022 (not
liable to retire by rotation).

Period of Directorship: Since incorporation

DIN: 00215972

Companies:

1. Ikigai Private

Limited

Medequipments

2. Ikigai Services Private Limited

3. Lifesenz Cancer Research Lal
Private Limited

LLP:

1. Diaso Diagnostics LLP

Kaushik Hanskumar Shar

Designation: Whole Time Director and Chief Financial Officer
Age: 36 Years

Date of Birth: April 06, 1987

Address: 1405, Shobha Suman Bldg, M. M. Malaviya Road, QjipoTelephone
Exchange, Mumbai, Mulund West, Maharashtra, Indi®@8080

Experience: 15 years
Occupation: Business
Quialifications: B. Com

Current Term: Appointed for three years with effect from Decemb@, 2022 (liable
to retire by rotation).

Period of Directorship: Since September 02, 2015

DIN: 01483743

Companies:
1. lkigai Medequipments Private
Limited

2. Ikigai Services Private Limited

3. Lifesenz Cancer Research Lak
Private Limited

4. UHS Oncology Private Limited

LLP:

1. Diaso Diagnostics LLP

Hemant Praful Shat
Designation: Whole Time Director

Age: 46 Years

Nil
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Name, Designation, Age, Date of Birth, Address, Expgience, Occupation
Qualification, Current Term with date of appointment, Period of Directorship
and DIN

Other Directorships

Date of Birth: March 03, 1977

Address: 1405, Shobha Suman Bldg, M. M. Malviya Road, Opeoselephone
Exchange, Mumbai, Mulund West, Mumbai, Maharashitrdia— 400080.

Experience: 25 years
Occupation: Business
Qualifications: 8" Pass

Current Term: Appointed for three years with effect from Decen2iie 2022 (liable
to retire by rotation).

Period of Directorship: Since September 19, 2000

DIN: 00215994

Nehal Babu Karelia

Designation: Non- Executive Director
Age: 31 years

Date of Birth: January 29, 1992

Address: 6B/801, Neelam Nagar, Gavanpada Road, next to®tariSweets, Mulung
East, Mumbai, Maharashtra-400081

Experience: 14 years
Occupation: Business

Qualifications: Post Graduate Diploma in Clinical Nutrition & Diétes-
Specialization in Diabetes and Cardiac Care

Current Term: Appointed for three years with effect from Decen28gr2022 (liable
to retire by rotation)

Period of Directorship: Since December20, 2022

DIN: 09845001

Nil

Sourabh Ajmera

Designation: Independent Director
Age: 32Years

Date of Birth: July 27, 1990

Address: Flat No. 1403, Tower 3, Challengers CHSL, Thakutadié, Behind Thakur
Miraj Cinema, Kandivali East, Mumbai-400101

Experience8 years
Occupation: Business

Qualifications: CA

Companies:

1. wall Street Journal Indial

Publishing Private Limited
2. BMW Ventures Limited

3. Dow Jones Consulting India Privat
Limited
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Name, Designation, Age, Date of Birth, Address, Expgience, Occupation
Qualification, Current Term with date of appointment, Period of Directorship | Other Directorships
and DIN

Current Term: Appointed for two years with effect from December2022
Period of Directorship: Since December 20, 2022

DIN: 06876514

Pooja Kirti Kothari

Designation: Independent Director
Age: 36 Years

Date of Birth: August 17, 1986

Address: 16, Row House, Pawar Nagar, Rsc3, New Mhada Colapiya Bazar,
Thane, Maharashtra-400610

Experience: 14 years Nil
Occupation: Business

Qualifications: Post Graduate Diploma in Psychological Counsebing
Acupuncture and Food and Nutrition

Current Term: Appointed for two years with effect from January@823 (not liable
to retire by rotation)

Period of Directorship: Since January 03, 2023

DIN: 09833311

Brief Profile of Directors:

Hanskumar Shamiji Shahis the promoter, Chairman and Managing Directawfcompany. He was originally appointed on the
board since incorporation.He is under-graduate.hbie an overall experience of around 35 years iftHosae products and
services sector. He is currently involved in impagt manufacturing and marketing healthcare pradant services. He oversees
the entire business operations and overall funstiohour Company and is responsible for oversediregstrategic growth
initiatives and expansion plans.

Kaushik Hanskumar Shah is the promoter and Whole- Time Director of our gamy. He has completed his B.com from
Commercial University Limited in the year 2006 dachaving an experience of over 15 years in impgrtmanufacturing and

marketing healthcare products and services. Aepitedie is responsible for the Finance, Accountirgduct Development and
Quality in our company. We believe that his vagtibess acumen will provide the requisite value tiafdio our company.

Hemant Praful Shahis the promoter and Whole- Time Director of our gamy. He has a work experience of around 25 years i
Product Development and Manufacturing of Health@are Surgical products.He is a high integrity erticgleader known for
ability to envision and create successful outcomeamplex situations.

Nehal Babu Karelia is the Non-Executive Director of our Company. She h work experience of 3Years in Clinical Dietitia
She holds a degree of Post Graduate Diploma iricalitNutrition & Dietetics- Specialization in Diates and Cardiac Care. She
holds the membership of Indian Dietetic Associafil@A). As a Non- Executive Director of the Compasiie is responsible for
providing her expertise for growth and expansioonwfCompany.

Pooja Kirti Kothari is the Independent Director of our Company. Shd$aldegree of Post Graduate Diploma in Psychabgic

Counselling and Acupuncture and Food and NutriBbe.is appointed as an independent Director waadiary 03, 2023 for the
term of two years w.e.f January 03, 2023.
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Sourabh Ajmera is the Independent Director of our Company. He lbesen appointed on the board with effect from Dea¥mb
20, 2022 for a term of two years vides Extra- cadynGeneral Meeting dated December 20, 2022. Heahasrk experience 6

Years. He holds the membership of the Institut€Cbértered Accountant of India since August 31, 283%n Independent

Director of our Company with corporate acumen &erignce, he brings value addition to our Company.

None of our Directors is or was a director of aisyeld company during the last five years precedirgdate of this Prospectus,
whose shares have been or were suspended fromtheilegl on the BSE or the NSE, during the ternheif tdirectorship in such
company.

None of our Directors is or was a director of ais{eld company which has been or was delisted froyrstock exchange during
the tenure of their directorship in such company.

Family relationship between our Directors

Sr No | Name of Director Nature of Relationshig
1. HanskumaShamji Sha Father of Kaushik Hanskumar Shah and UnclHemant Praful Shz
2. Hemant Praful She Nephew of Hanskumar Shamiji Shah and CousKaushik Hanskumar Sh
3. Kaushik Hanskumar Sh Son of Hanskumar Shamji Shah and CousiHemant PrafuShat

Arrangements with major Shareholders, Customers, Sppliers or Others:

We have not entered into any arrangement or uratetisty with our major shareholders, customers, l@rgpor others, pursuant
to which any of our Directors were selected as @ies or members of the senior management.

Service Contracts:

The Directors of our Company have not entered amyp service contracts with our company which presifor benefits upon
termination of their employment.

Details of Borrowing Powers of Directors

Our Company has passed a special resolution iExtra-Ordinary General Meeting of the members tbeldecember 20, 2022
authorizing the Directors of the Company under i8act80 (1) (c) of the Companies Act, 2013 to barfoom time to time all
such money as they may deem necessary for the ggddusiness of our Company notwithstanding tinattey borrowed by
the Company together with the monies already baedoly our Company may exceed the aggregate ofaiteup share capital
and free reserves provided that the total amourbsed by the Board of Directors shall not exceeel sum of 100.00 Crore
(Rupees One Hundred Fifty Crore only).

Compensation of our Managing Director & Whole-timeDirector

The compensation payable to our Managing Directat Whole-time Director will be governed as per teems of their
appointment and shall be subject to the provisminSections 2(54), 2(94), 188,196,197,198 and 2G8any other applicable
provisions, if any of the Companies Act, 2013 redtth Schedule V to the Companies Act,2013 andties made there under
(including any statutory modification(s) or re-etraent thereof or any of the provisions of the Coniga Act, 1956, for the time
being in force).

The following compensation has been approved for Meging Director & Whole time Director

Particulars Hanskumar Shamji Shat Kaushik Hanskumar Shat Hemant Praful Shat

Appointed as Director sinc Appointed as Director sinc Appointed as Director sinc
Appointment/Change in| incorporation. Re-designated as  September 02, 2015. Re- incorporation. Re-designatef
Designation Managing Director w.e.f. designated as Whole Time as Whole Time Director

December 20, 2022 Director w.e.f. December 20, 2022 w.e.f. December 20, 2022
Current Designation Cha'rmaf? and Managir Whole- Time Director & Chief Whole- Time Director
Director Financial Officer
. 3 year 3 year 3 year

Term of Appointment Not Liable to Retire by rotatior Liable to Retire by rotation Liable to Retire by rotation
Remu_neratlon é 5 Lakh per month 5 Lakh per month 5 Lakh per month
Perquisites
Compensation paid | Rs. 2.5 lakhs per annum Rs. 3.5 lakhs per annum 3.Rdakhs per annum

the FY 2020-21
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Bonus or Profit-Sharing Plan for our Directors

We have no bonus or profit-sharing plan for ourebiors.

Sitting Fees

As per Atrticles of Association of our Company angsmant to Board Resolution dated January 04, 2083%emuneration
payable in terms of sitting fees to the Directansl(iding Independent Directors) for attending Meetings of the Board and

Committee thereof shall not exceed the limits pibed under Section 197(5) of the Companies Act320

Shareholding of our Directors as on the date of tlsi Prospectus:

Sr. No. Name ofthe Directors No. of Shares Hel Holding in %
1. Hanskumar Shamiji Sh 35,26,40 45.9;
2. Kaushik Hanskumar Sh 21,03,12 27.3¢
3 Hemant Praful Sh: 17,34,08 22.5¢

Noné of the Independent Directors of the Compaitgshteny Equity Shares of Company as on the détdsoProspectus
As on date, we do not have any Subsidiary Compardefined under Section 2(6) of the Companies 2@13.

Our Articles of Association do not require our Rirs to hold any qualification Equity Shares ie @ompany.
INTEREST OF DIRECTORS

All the Directors may be deemed to be interestetthéoextent of remuneration and reimbursement péeses payable to them
under the Articles, and to the extent of remunenataid to them for services rendered as an officemployee of the Company.
For further details, seé€ompensation of our Managing Director and Wholentie Directors”beginning on Chapter titlétDur
Management”page 119 of this Prospectus.

Our Directors may also interested to the exterthefr shareholding and dividend payable thereoanif, and to the extent of
Equity Shares, if any held by them in our Compankeid by their relatives. Further our Director atso interested to the extent
of unsecured loans, if any, given by them to oum@any and for the Personal Guarantee given by @iretowards financing
facility availed by our Company from Standard Chestl Bank. For details of the related party tratsas please refer to
“Statement of Financial Indebtednessand“Annexure XXXI" of Section“Financial Information of the Company” on page
173 and 165 respectively of this Prospectus.

Except as stated otherwise in this Prospectus,Cammpany has not entered into any Contract, AgretsnanArrangements

during the preceding two years from the date ofRhaspectus in which the Directors are interestestly or indirectly and no

payments have been made to them in respect oftiteacts, agreements or arrangements which aregedpto be entered into
with them.

Further except as provided hereunder, our Direei@sot interested in our Company in any manner:

Interest in the property of Our Company

Except as mentioned hereunder, our Directors dbaet any other interest in any property acquieedéd by our Company in a

period of two years before filing of this Prospectu proposed to be acquired by us as on datedribspectus

» Our Company has entered into Leave and Licenseefggat executed on October 20, 2020 with our Dirgedemant
Praful Shah and our promoter group member, Leemskianar Shah (Licensor) for the period of 60 (Sixtynths from
October 01, 2020 to September 30, 2025 for userabguty situatedat Survey No. 29/1/1 & 28, Villageaon, Tal
Shahpura District Thane as company’s warehouse.

Changes in Board of Directors in Last 3 Years

Except as mentioned hereunder, there is no changeard of Directors of the Company in last 3 years

ﬁg. Name Date of change Appointment / Re — Appointment Recar?::;efm
1. | Kaushik Hanskumar Sh | December 17, 20: | Appointment as Chief Financial Offic
5 Hanskumar Shamiji Sh December 20, 2022 Chang_e in_ Designation to Chairman ¢ To ensure better
Managing Director Corporate
3. | Kaushik Hanskumar Sh | December 20, 20. | Change in Designation to Wh- Time Director Governance
4 Hemant Praful She December 20, 20: | Change in Designation to Wh- Time Director

123



Sr. ] - Reasons for
No. Name Date of change Appointment / Re — Appointment Change
5. | NehalBabuKarelie December 20, 20: | Appointment as Nc- Executive Directo
6. | Sourabh Ajmer December 20, 20: | Appointment as Independent Direc
7. | PoojaKirti Kothari January 03, 20: | Appointment as Independent Direc
MANAGEMENT ORGANISATION STRUCTURE
The following chart depicts our Management OrgaiozaStructure:
Hanskumar Shamji Shah Importing, Manufacturing,
== (Chairman and Managing===—  Marketing, Product
Director) Development
Kaushik Hanskumar Shah : : . Meenal Ajmera
(%) L | . . Financial Planning,
S (Whole-Time Director and=====\jarketing and Compliancé™— (Company Secretary and
= CFO) Compliance Officer)
- .
- =
e | Hemant Praful Shah Production and Operation
Q (Whole- Time Director Management

Nehal Babu Karelia
(Non- Executive Director)

Human Resource

COMPLIANCE WITH CORPORATE GOVERNANCE

In addition to the applicable provisions of the Qamies Act, 2013, provisions of the SEBI (Listingli@ations and Disclosure
Requirements) Regulations, 2015 @Bl (ICDR) Regulations, 2018ill be applicable to our Company immediately ugba
listing of our Company’s Equity Shares on the BSEe requirements pertaining to the Compositiorhef Board of Directors
and the constitution of the committees such aAtmit Committee, Stakeholders Relationship Commaitiad Nomination and
Remuneration Committees, as applicable on us, bese complied with.

Our Board has been constituted in compliance with @ompanies Act and in accordance with the besttiges in corporate
governance. Our Board functions either as a fudirboor through various committees constituted terese specific operational
areas. The executive management provides our Risailed reports on its performance periodically.

Our Board of Directors consist of Six (6) directafswhich two (2) are Independent Directors, andhage two (2) women
directors on the Board. The constitution of our i8aa in compliance with Section 149 of the Comparict, 2013.

Our Company has constituted the following commétee
1. Audit Committee

Our Company at its Board Meeting held on January2D23 has approved the constitution of an Audim@ittee (“Audit
Committee”)in compliance with the provisions of the Sectior? bf the Companies Act, 2013 read with rule 6 ef ¢tbmpanies
(Meeting of board and its power) rules, 2014 anduRgion 18 of SEBI Listing Regulations. The Au@ibmmittee comprises
following members:

Name of the Directol Status in Committee Nature of Directorship
Sourabh Ajmer Chairmai Independent Direct
PoojaKirti Kothari Membe Independent Direct
Kaushik Hanskumar Sh Membe Whole-Time Directo
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The Company Secretary of the Company shall act$eceetary to the Audit Committee. The ChairmathefAudit Committee
shall attend the Annual General Meeting of the Camypto furnish clarifications to the shareholdensamy matter relating to
accounts. The scope and function of the Audit Catemiand its terms of reference shall include ¢iewing:

A. Tenure of the Committee:

The Audit Committee shall continue to be in functas a committee of the Board until otherwise re=bby the Board, to
carry out the functions of the Audit Committee ppraved by the Board.

B. Meetings of the Committee:

The committee shall meet at least four times irar yand not more than one hundred and twenty detsedapse between
any two meetings. The quorum for audit committeeting shall either be two members or one thircheftnembers of the
audit committee, whichever is greater, with attiéas independent directors.

C. Power of the Committee:
The Audit Committee shall have powers, including fitilowing:

a) to investigate any activity within its terms ofesénce;

b) to seek information from any employee;

c) to obtain outside legal or other professional agfvic

d) to secure attendance of outsiders with relevanertige, if it considers necessary as may be ptestrunder the
Companies Act, 2013 (together with the rules thedeu) and SEBI Listing Regulations; and

e) To have full access to information contained irords of Company.

D. Role of the Committee:

The Role of Audit Committee together with its posvexrs per Part C of Schedule Il of SEBI Listing Ration and
Companies Act, 2013 shall be as under:

1) Overseeing the Company's financial reporting precasd disclosure of its financial information tosere that its
financial statements are correct, sufficient arediitrie;

2) Recommending to the Board for the appointmentpgsetment, replacement, remuneration and ternappbintment
of the statutory auditors of the Company;

3) Reviewing and monitoring the statutory auditor’dépendence and performance, and effectivenessiifaacess;

4) Approving payments to the statutory auditors foy ather services rendered by the statutory auditors

5) Reviewing, with the management, the annual findret&ements and auditor’s report thereon befobengssion to the
Board for approval, with particular reference to:

a. Matters required to be included in the Director&sRonsibility Statement to be included in the Bareport in
terms of clause (c) of sub-section 3 of Section df3the Companies Act;

Changes, if any, in accounting policies and prast&nd reasons for the same;

Major accounting entries involving estimates basedhe exercise of judgment by management;

Significant adjustments made in the financial steets arising out of audit findings;

Compliance with listing and other legal requirensamiating to financial statements;

Disclosure of any related party transactions; and

g. Qualifications and modified opinions in the audiport.

6) Reviewing, with the management, the quarterly,-hedfrly and annual financial statements before $sgion to the
Board for approval;

7) Reviewing, with the management, the statement &d/uspplication of funds raised through an issuél{pissue, rights
issue, preferential issue, etc.), the statemefirafs utilized for purposes other than those statdéde offer document/
prospectus/ notice and the report submitted byrtbeitoring agency monitoring the utilization of peds of a public or
rights issue, and making appropriate recommendatiorthe Board to take up steps in this matters Higo includes
monitoring the use/application of the funds raidedugh the proposed initial public offer by thengmany;

8) Approval or any subsequent modifications of tratisas of the Company with related parties and ommsidpproval for
related party transactions proposed to be entatedy the Company subject to such conditions aslmegrescribed,;

9) Scrutiny of inter-corporate loans and investments;

10) Valuation of undertakings or assets of the Compatugrever it is necessary;

11) Evaluation of internal financial controls and rislanagement systems;

12) Establishing a vigil mechanism for directors angkayees to report their genuine concerns or griessn

~®o00T
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13) Reviewing, with the management, the performaneaifitory and internal auditors, and adequacy®friternal control
systems;

14) Reviewing the adequacy of internal audit functibany, including the structure of the internal dwl#partment, staffing
and seniority of the official heading the departimesporting structure coverage and frequency tefrival audit;

15) Discussing with internal auditors on any significhndings and follow up thereon;

16) Reviewing the findings of any internal investigatidby the internal auditors into matters wheredhgrsuspected fraud
or irregularity or a failure of internal controlstgms of a material nature and reporting the mtdttire Board,;

17) Discussing with statutory auditors before the andihmences, about the nature and scope of audi¢laas post-audit
discussion to ascertain any area of concern;

18) Looking into the reasons for substantial defauitshie payment to the depositors, debenture holdbereholders (in
case of non-payment of declared dividends) andtorsd

19) Reviewing the functioning of the whistle blower rhanism;

20) Approving the appointment of the chief financidiadr or any other person heading the finance fonabr discharging
that function after assessing the qualificatiompeeience and background, etc. of the candidate;

21) Reviewing the utilization of loans and/ or advanitem/investment by the holding company in any gtibsy exceeding
%1,000 million or 10% of the asset size of the dlibsy, whichever is lower including existing loahsdvances /
investments;

22) Considering and commenting on the rationale, cesebts and impact of schemes involving merger, atger,
amalgamation etc., on the Company and its sharetsld

23) Such roles as may be delegated by the Board apdéscribed under the Companies Act, 2013 and SES&Ing
Regulations or other applicable law; and

24) Carrying out any other functions as is mentionedhim terms of reference of the audit committee amtaining into
SEBI (LODR) Regulations 2015.

Further, the Audit Committee shall mandatorily ssvithe following information:

1) management discussion and analysis of financialiion and results of operations;
2) statement of significant related party transacti@ssdefined by the audit committee), submittednlappagement;
3) management letters / letters of internal contrakmesses issued by the statutory auditors;
4) internal audit reports relating to internal contn@laknesses;
5) the appointment, removal and terms of remuneraifdhe chief internal auditor shall be subject ¢giew by the audit
committee; and
6) statement of deviations:
a. quarterly statement of deviation(s) including repafr monitoring agency, if applicable, submitted simck
exchange(s) in terms of Regulation 32(1) of the SEBR Regulations;
b. Annual statement of funds utilized for purposeseotthan those stated in the offer document/proapguttice
in terms of Regulation 32(7) of the SEBI ICDR Regidns.

2. Nomination and Remuneration Committee

Our Company at its Board Meeting held on January2@23 has approved the constitution of Nominaiad Remuneration
Committee in compliance with the provisions of &&ctl78, Schedule V and all other applicable piows of the Companies
Act, 2013 read with Rule 6 of the Companies (Magtinf Board and its Power) Rules, 2014 and Regum&tP SEBI Listing

Regulations. The Nomination and Remuneration Cotemitomprises following members:

Name of the Directol Status in Committee Nature of Directorship
Sourabh Ajmer Chairmai Independent Direct
PoojaKirti Kothari Membe Independent Direct

NehalBabuKareliya Membe Non- Executive Directc

The Company Secretary of the Company shall actSeceetary to the Nomination and Remuneration CateeiThe Chairman
of the Nomination and Remuneration Committee igledtto attend the general Meeting of the companfyrnish clarifications
to the shareholders on any matter relating to remation. The scope and function of the Committe isiterms of reference
shall include the following:

A. Tenure of the Committee:
The Nomination and Remuneration Committee shalticoa to be in function as a committee of the Baamtll otherwise
resolved by the Board.

B. Meetings of the Committee:
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The committee shall meet as and when the needsasigbject to at least one meeting in a year. Tioeun for the meeting
shall be one third of the total strength of the puottee or two members, whichever is higher, inclgdat least one
independent director in attendance.

The Chairperson of the nomination and remunerat@nmittee may be present at the annual generaimgeéd answer the
shareholders' queries; however, it shall be upeahairperson to decide who shall answer the egieri

C. Scope and terms of reference:

The terms of reference of the Nomination and Remativm Committee as per Regulation 19 and Part Babfedule 11 of
SEBI Listing Regulations and Companies Act, 2018Idke as under:

1) formulating the criteria for determining qualifigais, positive attributes and independence of ecttir and recommend
to the Board a policy relating to the remuneratbthe directors, key managerial personnel andrahwployees;

2) For the appointment of an independent director, d@mittee shall evaluate the balance of skillsgpvedge and
experience on the Board and on the basis of sumluation, prepare a description of the role andibdities required of
an independent director. The person recommendeHtetdoard of directors of the Company for appoimiiress an
independent director shall have the capabilitiesiified in such description. For the purpose @hiifying suitable
candidates, the Committee may:

a. use the services of external agencies, if required;
b. consider candidates from a wide range of backgreumalving due regard to diversity; and
c. Consider the time commitments of the candidates.

3) formulation of criteria for evaluation of the panfeance of independent directors and the Board;

4) devising a policy on diversity of our Board;

5) identifying persons who are qualified to becomediors or who may be appointed in senior managemertcordance
with the criteria laid down, recommending to theaBbtheir appointment and removal and carryingesatiuation of
every director’s performance;

6) determining whether to extend or continue the tefieppointment of the independent director, ontthsis of the report
of performance evaluation of independent directors;

7) recommending remuneration of executive directosay increase therein from time to time within ingt approved
by the members of our Company;

8) recommending remuneration to non-executive dirgciorthe form of sitting fees for attending meesirgf the Board
and its committees, remuneration for other seryicesimission on profits;

9) recommending to the Board, all remuneration, intetr form, payable to senior management;

10) performing such functions as are required to béopmed by the compensation committee under the $EBare Based
Employee Benefits and Sweat Equity) Regulation2128s amended;

11) engaging the services of any consultant/profestionather agency for the purpose of recommendiogpensation
structure/policy;

12) analyzing, monitoring and reviewing various humesource and compensation matters;

13) reviewing and approving compensation strategy ftone to time in the context of the then currentidgmdmarket in
accordance with applicable laws;

14) framing suitable policies and systems to ensurethiggie is no violation, by an employee of any atile laws in India
or overseas, including:

a. The SEBI (Prohibition of Insider Trading) Regulatsp 2015, as amended; or
b. The SEBI (Prohibition of Fraudulent and Unfair Ted@ractices relating to the Securities Market) Regns,
2003, as amended; and

15) Performing such other functions as may be delegagdtle Board and/or prescribed under the SEBirngsRegulations,

Companies Act, each as amended or other applizable

3. Stakeholders Relationship Committee

Our Company at its Board Meeting held on January2®023 has approved the constitution of the Stdkehn® Relationship
Committee in compliance with the provisions of ®ection 178(5) and all other applicable provisiohthe Companies Act,
2013 read with the Rules framed thereunder and IR&gu 20 of Securities and Exchange Board of Ir(tliating Obligations
and Disclosure Requirements) Regulations, 2015cthstituted Stakeholders Relationship Committeepeas the following:

Name of the Directol Status in Committee Nature of Directorship
PoojaKirti Kothari Chairmai Independent Direct
Sourabh Ajmer Membe Independent Direct
Kaushik Hanskumar Sh Membe Whole-Time Directo
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The Company Secretary of our Company shall act 8eaetary to the Stakeholder Relationship Comenifidhe scope and
function of the Stakeholder Relationship Commitiad its terms of reference shall include the folltmyy

A. Tenure of the Committee:
The Stakeholder Relationship Committee shall comtito be in function as a committee of the Boartl wtherwise
resolved by the Board, to carry out the functiohthe Stakeholder Relationship Committee as apprbyethe Board.

B. Meetings of the Committee:
The Stakeholder Relationship Committee shall melsast once in a year. The quorum for the meetiradl be one third of
the total strength of the committee or two membetschever is higher.

C. Scope and terms of reference:
The terms of reference of the Stakeholders RelstipnCommittee as per Regulation 20 and Part Dch&8ule 11 of SEBI
Listing Regulations, 2015 and Companies Act, 2018l e as under:

1) Consider and resolve grievances of security holdefs the Company, including complaints related to
transfer/transmission of shares, non-receipt ouahreport, non-receipt of declared dividends, ésefinew/duplicate
certificates, general meetings, etc.;

2) Review of measures taken for effective exerciseotihg rights by shareholders;

3) Review of adherence to the service standards adidgytehe Company in respect of various servicesgoegndered by
the Registrar and Share Transfer Agent;

4) Review of the various measures and initiativesridkgthe Company for reducing the quantum of unetai dividends
and ensuring timely receipt of dividend warrants(ga reports/statutory notices by the shareholdietise Company;

5) Formulation of procedures in line with the statytguidelines to ensure speedy disposal of variegsiests received
from shareholders from time to time;

6) To handle the grievances of the stakeholders inection with the allotment and listing of shares;

7) Ensure proper and timely attendance and redreksalastor queries and grievances;

8) Carrying out any other functions contained in th@mpanies Act, 2013 and/or other documents (if apple), as and
when amended from time to time; and

9) To perform such functions as may be delegated &yBttard and to further delegate all or any of as/gr to any other
employee(s), officer(s), representative(s), coastt), professional(s), or agent(s); and

10) Such terms of reference as may be prescribed thde€ompanies Act, 2013 and SEBI Listing Regulation other
applicable law.

KEY MANAGERIAL PERSONNEL

Our Company is supported by a team of professiomaéng exposure to various operational aspecuofbusiness. A brief
detail about the Key Managerial Personnel of oum@any is provided below:

Name, Designation, Educationa| Age Date of Compensatior Overall Previous
Qualification & (Years) | joining paid for F.Y. experience | Employment
Term of office ended 2022-23 (in years)

(in Rs. Lacs)

Hanskumar Shamiji Sh
Designation: Chairman and Managing

Director

:En?g::atlonal Qualification: B. Com 66 years Decgr(r)lzbze r20, 2.5 Lacs per month 35 years Milton Textiles
Term of Office: Appointed for a

period for 3Years with effect from

December 20, 2022

Kaushik Hanskumar Sh

Designation: CFO & Whole- Time

Director December 20

Educational Qualification: B. Com 36 years "| 3.5 Lacs per month 15 years -

Term of Office: Appointed for a 2022

period for 3 Years with effect from
December 20, 2022

Hemant Praful She
Designation: Whole- Time Director 46 years
Educational Qualification: 8" Pass

December 20,
2022

3.5 Lacs per montT 25 years -
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Name, Designation, Educationa| Age Date of Compensatior Overall Previous

Qualification & (Years) | joining paid for F.Y. experience | Employment
Term of office ended 2022-23 (in years)
(in Rs. Lacs)

Term of Office: Appointed for ¢
period for 3Years with effect from
December 20, 2022

Meenal Ajmer

Designation: Company Secretary and Uniclan
Compliance Officer 33 years| April 05, 2023 - 8 years Healthcare
Educational Qualification: CS and Private Limited
LLB

BRIEF PROFILE OF KEY MANAGERIAL PERSONNEL

Hanskumar Shamji Shah -Please refer to section “Brief Profile of our @iters” beginning on page 119 of this Prospectus for
details.

Kaushik Hanskumar Shah Please refer to section “Brief Profile of our Di@s” beginning on page 119 of this Prospectus for
details.

Hemant Praful Shah Please refer to section “Brief Profile of our Dims” beginning on page 119 of this Prospectusiégails.

Meenal Ajmera is the Company Secretary and Compliance officesusf Company. She is qualified Company Secretam fr
Institute of Company Secretaries of India complétethe year 2013. She has completed her LLB fraja&han University, in
the year 2014. She has around 8 years of experierthe secretarial, legal matters and GST mat&ins. looks after the overall
corporate governance and secretarial matters dCoarpany.

We confirm that:

a) All the persons named as our Key Managerial Peedatiove are the permanent employees of our Company

b) There is no understanding with major shareholdeustomers, suppliers or any others pursuant to fwhity of the
abovementioned Key Managerial Personnel have kenited.

c) None of our KMPs except Hanskumar Shamiji Shah, Kiaudanskumar Shah and Hemant Praul Shah are ats@fpthe
Board of Directors.

d) Inrespect of all above-mentioned Key Manageriat&enel, there has been no contingent or defemegbensation accrued
for the period March 31, 2023.

e) Except for the terms set forth in the appointmesttets, the Key Managerial Personnel have not etiténto any
othercontractual arrangements or service cont(atkiding retirement and termination benefits)hatthe issuer.

f)  Our Company does not have any bonus/profit shaleug for any of the Key Managerial Personnel.

g) None of the Key Managerial Personnel in our Compaolg any shares of our Company as on the datdirg Df this
Prospectus except as under: -

Sr. No. | Name of the KMF No. of Shares hel
1. Hanskumar Shamiji Sh 35,26,40
2. Kaushik Hanskumar Sh 21,03,12i
3. Hemant Praful She 17,34,08
Total 73,63,60!

h) Presently, we do not have ESOP/ESPS scheme f@ngpioyees.
i) The turnover of KMPs is not high, compared to tidustry to which our company belongs.

Payment of benefits to officers of Our Companynon-salary related)

Except as disclosed in this Prospectus and anytetgtpayments made by our Company to its officeus, Companyhas not paid
any sum, any non-salary related amount or benefénty of its officers or to its employees includiagnountstowards super-
annuation, ex-gratia/rewards.

Except statutory benefits upon termination of emmplent in our Company or superannuation, no offieerour Company
isentitled to any benefit upon termination of suafficer's employment in our Company or superanramatiContributions
aremade by our Company towards provident fundudyaiund and employee state insurance.
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Changes in the Key Managerial Personnel in last tlee years:

There have been no changes in the Key Manageriabfeel of our Company during the last 3 (threeryexcept as stated
below:

ﬁg. Name Designation and period App0|ntrdneesr;gr(]:;[isosr?tlon/R«- Reasons
Hanskuma Chairman & ManaginDirectol , , .
L Shamji Shah (for 3 years w.e.f. December 20, 2022) Re-designation To com_pl_y W'thfthe
2 Kaushik CFO & Whole-Time Directo Re-designation Con?;r)?a\giselgnﬂs\c? 2013
" | Hanskumar Shah (for 3 years w.e.f. December 20, 2022) and to ensure better
Hemant Prafu Whole-Time Directo : :
3. Shah (for 3 years w.e.f. December 20, 2022) Re-designation Corporate Governance
Company Secretary & Complian Due to bre occupation
4, Anita Jaiswal Officer Resignation ; pre occupatl
(w.e.f. March 31, 2023) in other assignments
To comply with the
Company Secretary & Compliance provisions of
5. Meenal Ajmera Officer Appointment Companies Act 2013
(w.e.f. April 05, 2023) and to ensure better
Corporate Governance

Interest of Our Key Managerial Persons

Apart from the shares held in the Company and tergxof remuneration allowed and reimbursementxpleases incurred
bythem for or on behalf of the Company and to tkterg of loans and advances made to or borrowed fhe Company, noneof
our key managerial personal are interested in aungany. For details, please refer section titlidancial information of the
Company - Related Party Transactiodeginning on page 165 respectively of this Prassec

Interest in the property of our Company

Except as mentioned in the sectitinterest of Directors- Interest in the propertiesf our Company” on page 123 of this
Prospectus, our KMPs do not have any other intémeshy property acquired by our Company in a penbtwo years before
filing of this Prospectus or proposed to be acqlig us as on date of filing the Prospectus wit€Ro

Arrangement and Understanding with Major Shareholdes/Customers/ Suppliers

None of the above Key Managerial Personnel haven beelected pursuant to any arrangement/understandiith
majorshareholders/customers/suppliers.

Details of Service Contracts of the Key ManageriadPersonnel

Except for the terms set forth in the appointmettets, the Key Managerial Personnel have not edtieto any othercontractual
arrangements with our Company for provision of fiemer payments of any amount upon terminatiomgfeoyment.

Loans given/availed by Directors / Key Managerial Brsonnel of Our Company

For details of unsecured loan taken from or giveour Directors/KMPs and for details of transactariered by them in thepast
please refer tbAnnexure — XXXI- Related Party Disclosuregdage 165 of this Prospectus.

ESOP/ESPS Scheme To Employees

Presently, we do not have any ESOP/ESPS Schemarf@mployees.
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OUR PROMOTERS & PROMOTER GROUP

A. OUR PROMOTERS:

The Promoters of our Company are:

1. Hanskumar Shamiji Shah,
2. Kaushik Hanskumar Shah, and
3. Hemant Praful Shah

As on date of this Prospectus, our Promoters, gneggate, hold 73,63,600 Equity shares of our Compapresenting 95.88% of
the pre-issue paid-up Equity Share capital of oam@any. For details of the build-up of the Promsitshareholding in our
Company, se&Capital Structure — History of the Equity Share @éal held by our Promoters”’on page 52f this Prospectus.

Brief Profile of our Promoters are as under:

Hanskumar Shamiji Shat- Chairman and Managing Director
_ Hanskumar Shamiji Shal, aged 66 years, is our individual Promoter analss

the Chairman & Managing Director on our Board. femther details, i.e., his date
of birth, residential address, educational qualifans, experience in business |or
employment, business and financial activities, igpecachievements,
positions/posts held in the past and other direhips, seéOur Management —
Brief biographies of Directors’on Page 119

Other ventures of our Promoter.
e Partnership Firm: M/s Hanshik Healthcare

His permanent account number is AAIPS0147A.

For details of his shareholding, please “€mpital Structure” on page 52

Kaushik Hanskumar Shal- Whole-Time Director & CFO

Kaushik Hanskumar Shat, aged 6 years, is our individual Promoter and is ¢
the Whole Time Director & CFO on our Board. Fortfigr details, i.e., his date of
birth, residential address, educational qualifaradi experience in business |or
employment, business and financial activities, igpecachievements,
positions/posts held in the past and other direhips, seéOur Management —
Brief biographies of Directors’on Page 119

Other ventures of our Promoter.
e Partnership Firm: M/s Hanshik Healthcare

His permanent account number is BBWPS7665B.

For details of his shareholding, please‘&mpital Structure” on page 52

Hemant Praful Shat- Whole-Time Director

Hemant Praful Shal, aged 6 years, is our individual Promoter and is also
Whole Time Director on our Board. For further distai.e., his date of birth,
residential address, educational qualificationspeeence in business 0
employment, business and financial activities, igppecachievements,
positions/posts held in the past and other direhips, seéOur Management —
Brief biographies of Directors’on Page 119

=

Other ventures of our Promoter. Nil

His permanent account number is AAIPS7621K.

For details of his shareholding, please “€spital Structure” on page 52

For brief biography of our Individual Promoters galse refer to Chapter title®ur Management” beginning on page 119 of
this Prospectus.
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Confirmations/ Declarations:

In relation to our Promoters, Hanskumar Shamji Skiemant Praful Shah and Kaushik Hanskumar ShatCompany confirms
that the PAN, Bank Account Numbers, Passport Numbadhaar Card Number and Driving License numbalfl &k submitted
to BSE at the time of filing of this Prospectus.

Undertaking/ Confirmations:

None of our Promoters or Promoter Group or Groumg@my or person in control of our Company has been:

e Prohibited or debarred from accessing or operatinthe capital market or restrained from buyindlirsg or dealing in
securities under any order or direction passeddBi $r any other authority or

e Refused listing of any of the securities issuedtogh entity by any stock exchange, in India or adbro

e No material regulatory or disciplinary action i«eéa by any stock exchange or regulatory authontthe past one year in
respect of our Promoters, Group Company and Companmgoted by the promoters of our company.

e There are no defaults in respect of payment ofésteand principal to the debenture/ bond/ fixepodd holders, banks, Fls
by our Company, our Promoters, Group Company amdpaay promoted by the promoters during the pastthears.

e The litigation record, the nature of litigation, dastatus of litigation of our Company, Promoterspip company and
Company promoted by the Promoters are disclosetiapter titled'‘Outstanding Litigations and Material Developments”
beginning on page 18 this Prospectus.

¢ None of our Promoters, person in control of our @any are or have ever been a promoter, directpeson in control of
any other company which is debarred from accessiegapital markets under any order or directiosspd by the SEBI or
any other authority.

Interest of our Promoters:

i. Interest in promotion and shareholding of Our Compg:

Our Promoters are interested in the promotion of@ompany and also to the extent of their sharehglend shareholding of
their relatives, from time to time, for which thage entitled to receive dividend payable, if amy ather distribution in respect
of the Equity Shares held by them and their redstivAs on the date of this Prospectus, Our Prométanskumar Shamiji Shah,
Kaushik Hanskumar Shah and Hemant Praful Shah @@S3,600 Equity Shares in our Company i.e. 95.88%e pre issue
paid up Equity Share Capital of our Company. Ouonfaters may also be deemed to be interested t@itemt of the
remuneration, as per the terms of their appointraedtreimbursement of expenses payable to thethédarent, purchase & sale
transactions, reimbursement of expenses payaliteeto and unsecured loan advanced to/ taken from,tleny. For details,
please refer tANNEXURE - XXXI —“Related Party Transactionsbeginning on page 165 this Prospectus.

For details regarding the shareholding of our Prtensoin our Company, please s&apital Structure” on page 52f this
Prospectus.

il. Interest in the property of Our Company:

Except as mentioned hereunder, our Promoters dbawet any other interest in any property acquiesdéd by our Company in
a period of two years before filing of this Progpecor proposed to be acquired by us as on dadteed?rospectus

Except as mentioned hereunder, our Promoters dbawet any other interest in any property acquiesdéd by our Company in
a period of two years before filing of this Progpecor proposed to be acquired by us as on dadteed?rospectus

» Our Company has entered into Leave and Licenseefygrt executed on October 20, 2020 with our prométemant
Praful Shah and our promoter group member, Leemskianar Shah (Licensor) for the period of 60 (Sixtynths from
October 01, 2020 to September 30, 2025 for userabguty situatedat Survey No. 29/1/1 & 28, Villagegaon, Tal
Shahpura District Thane as company’'s warehouse.

iii. In transactions for acquisition of land, construain of building and supply of machinery
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Our Promoters are not interested in any transaftiotihe acquisition of land, construction of builg or supply of machinery.

iv.  Other Interests in our Company

For monetary transactions entered in past pledse Aanexure XXXI on “Related Party Transactions’on page 165 forming
part of “Financial Information of the Company” of this Prospectus

Further, our promoters may be interested to theraf personal guarantees given by them in faeéuhe Company, for the
details of Personal Guarantee given by Promotewartts Financial facilities of our Company pleastereo “Statement of
Financial Indebtedness’and“Financial Information of Our Company” on page 173and 13&espectively of this Prospectus.

Payment or Benefits to our Promoter and Promoter Goup during the last 2 years:

For details of payments or benefits paid to oumRiters and promoter group, please refer to thegpaph“Compensation of
our Managing Director and Whole Time Directorsih the chapter titledOur Management” beginning on page 119 also refer
Annexure XXXI orfRelated Party Transactionsin page 165 forming part ofihancial Information of the Company”and
Paragraph ofinterest of Promoter”in chapter titled Our Promoters and Promoter Grotipn page 131 of this Prospectus.

Companies/ Firms with which our Promoters have disssociated in the last (3) three years:

Our promoters have not disassociated themselves &y of the Company, Firms or other entities durime last three years
preceding the date of this Prospectus

Other ventures of our Promoter:

Save and except as disclosed in this section ti@es Promoters & Promoter Group”beginning on page 131f this Prospectus,
there are no ventures promoted by our Promotesbich they have any business interests/ otherastsr

Litigation details pertaining to our Promoter:

For details on litigations and disputes pendingiresiathe Promoters and defaults made by the Promglease refer to the
section titled' Outstanding Litigations and Material Developmeritbeginning on page 18 this Prospectus.

Material Guarantees:

Except as stated in th&tatement Of Financial Indebtedne’sand “Financial Information Of The Company”beginning on
page 173 and 136 of this Prospectus respectivatyPoomoters has not given any material guarardesny third party with
respect to the Equity Shares as on the date oPtiospectus.

Experience of Promoters in the line of business:

Our Promoters, Hanskumar Shamiji Shah has an erperigf around 35 years, Kaushik Hanskumar Shatahaxperience of
around 15 years and Hemant Praful Shah has aniexperof around 25 years in importing, manufactyramd marketing
medical equipments and disposables.

Related Party Transactions:

Except as stated ihAnnexure — XXXI- Related Party Transactiohsbeginning on page 16& this Prospectus, and as stated
therein, our Promoter or any of the Promoter Grigopties do not have any other interest in our ress.

B. OUR PROMOTER GROUP

In addition to the Promoters named above, thevigilg natural persons are part of our Promoter Group

() Natural persons i.e., an immediate relative of thgromoters (i.e., any spouse of that person, or anyarent, brother,
sister or child of the person or of the spouse);

As per Regulation 2(1) (pp) (ii) of the SEBI (ICDRggulations, 2018, the Natural persons who aregbahe Promoter Group
(due to their relationship with the Promoters) asdollows:

Relationship with Promoter Hanskumar Shamji Shat | Kaushik Hanskumar Shat Hemant Praful Shat
Father Late Shamiji She HanskumaShamijiShat Late Praful She
Mother Late DamyantibeiShamiji Leena Hanskumar Sh Ranjan Praful She
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Relationship with Promoter

Hanskumar Shamji Shat

Kaushik Hanskumar Shar

Hemant Praful Shat

Shat

Spouse Leena Hanskumar Sh Mansi Sha Neha Hemant Shi
Brother Late Praful She - -
Sister Aruna Sha
Rita Bharat Munvar Neha Hanskumar Shah -
Usha Momaya
Nayna Khona
Sor , Neel Sha
Kaushik HanskumarShah i Naman Hemant Shah
Daughte Neha Hanskumar Sh Peher She -
Spouse’s Fath . Late Tekandre
Late Anandji Dharamsey Jayant Makda Dharamsey
Spouse’s Mothe Late Sonbai Dharams Jaishri Makd Hemlat:
Spouse’s Broth Late Jagdish A. Dharms:t
. Jayesh
Late Mulraj Dharamsey i Bhavesh
Late Bharat Dharamsey
Spouse’s Sist - Mamta Sha -

(b) Corporate Entities or Firms forming part of the Promoter Group:

As per Regulation 2(1)(pp)(iv) of the SEBI (ICDRgglations, 2018, the following entities would fopart of our Promoter

Group:
S.No Nature of Relationshig Entity
Any Body corporate in which 20% or more of the igg| Companies
share capital is held by the Promoter or an imntedia 1. Ikigai Medequipments Private Limited

1 relative of the Promoter or a firm or HUF in whithe 2. lkigai Services Private Limited
Promoter or any one or more of his immediate nedatis a 3. Lifesenz Cancer Research Labs Private Limi
member 4. UHS Oncology Private Limited
2 Any company in which a company mentioned in (1)vab Ni
holds 20% or more, of the equity share capital
Partnership Firm:
Any HUF or firm in vyhlch the aggregate shareholdifg 1 M/s Hanshik Heathcare
3 the Promoter and his immediate relatives is equal tnore

than 20% of the total

LLP:
1. Diaso Diagnostics LLP

(c) All persons whose shareholding is aggregated undére heading “shareholding of the Promoter Group™:

ed

None of other persons forms part of promoter grfoaphe purpose of shareholding of the Promoteru@rander Regulation
2(2) (pp)(v) of SEBI (ICDR) Regulations 2018.
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DIVIDEND POLICY

Under the Companies Act, 2013 our Company can pégethds upon a recommendation by our Board of @ares and approval

by a majority of the shareholders at the Generattig and as per provisions of Articles of Assdoratof our Company. The

shareholders of the Company have the right to dserbut not to increase the amount of dividendmevended by the Board of
Directors. The dividends may be paid out of profitsour Company in the year in which the dividesddeclared or out of the
undistributed profits or reserves of previous figears or out of both. The Articles of Associatioiour Company also gives the
discretion to our Board of Directors to declare @ag interim dividends. All Dividends upon recomrdation by our Board of

Directors and approved by the shareholders at #ree@l Meeting will be paid to credit of registergithreholders by way of
cheque or warrant or in any electronic mode.

Our Company does not have any formal dividend pdtic the Equity Shares. The declaration and payroédividend will be
recommended by our Board of Directors and appriéwetthe shareholders of our Company at their digsretnd will depend on
a number of factors, including the results of ofiers, earnings, capital requirements and surglaseral financial conditions,
applicable Indian legal restrictions and otherdesitonsidered relevant by our Board of Directors.

Our Company has not paid / declared any dividenkhsh three years from date of this Prospectus. @ampany’s corporate

actions pertaining to payment of dividends in thstpare not to be taken as being indicative ofptnenent of dividends by our
Company in the future.
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SECTION VI. FINANCIAL INFORMATION OF THE COMPANY

INDEPENDENT AUDITORS' REPORT ON RESTATED FINANCIAL INFORMATION

To

The Board of Directors

HEMANT SURGICAL INDUSTRIES LIMITED
502, 5th Floor, ECSTASY,

City of Joy Commercial,

JSD Road, Mulund West,

Mumbai - 400080

Dear Sirs,

1. We have examined the attached restated finan@#trsents of assets and liabilities of Hemant Safgitndustries
Limited, (hereinafter referred to as “the Compgrgs at March 31, 2023, 2022 and 2021 restatednsuy statement of
profit and loss, restated summary statement of Géslis Statement for the period ended on as at iMat¢ 2023, 2022
and 2021, the Summary Statement of Significant Aoting Policies, the Notes and Annexures as fornpiaug of these
Restated Financial Statements (collectively retert@ as the " restated summary statements” or dtedt financial
statements”) annexed to this report and initiablgdis for identification purposes. These restatahtial statements have
been prepared by the management of the Compangordved by the Board of Directors of the compangdnnection
with its proposed SME Initial Public Offer of equihares (“SME IPQO”) on relevant stock exchange.

2. These restated summary statements have been prépaecordance with the requirements of:

(i) sub-clauses (i) and (iii) of clause (b) of sub-gec(1) of section 26 of the Companies Act, 201B€“Act”) read with
Companies (Prospectus and Allotment of SecuritReses 2014;

(i) The Securities and Exchange Board of India (Isfu€apital and Disclosure Requirements) Regulatidf§8, as
amended (“ICDR Regulations”) and related amendménlarifications from time to time issued by thec8rities and
Exchange Board of India (“SEBI")

(iii) The Guidance Note on Reports in Company ProspéBrgsed 2019) issued by the Institute of Chartérecbuntants
of India (“ICAI"), as amended from time to time &fGuidance Note”)

3. The Company's Board of Directors is responsibleterpreparation of the Restated Financial Inforonafor the purpose
of inclusion in the Draft Offer Document/ Offer Dowent to be filed with Securities and Exchange Boaifr India,
relevant stock exchange and Registrar of CompaMaspbai in connection with the proposed SME IPOe Restated
Financial Information has been prepared by the memant of the Company on the basis of preparatiateds in
Annexure IV of the Restated Financial Informationhe Board of Directors responsibility includes degng
implementing and maintaining adequate internal rabrelevant to the preparation and presentatiorthef Restated
Financial Information. The Board of Directors is@responsible for identifying and ensuring that @ompany complies
with the Companies Act, (ICDR) Regulations and@udance Note.

4. We, M/s A D V & AssociatesChartered Accountants have been subjected todberpview process of the Institute of
Chartered Accountants of India (ICAI) and holds geer review certificate dated 25 January, 202Riwdl 31 January,
2025. We confirm that there is no express refugahb peer review board of ICAI to renew the cerdife and the process
to renew the peer review certificate has beerateiti by us.

5. We have examined such restated financial statertessitey into consideration:

(i) The terms of reference and terms of our engagemgrged upon with you in accordance with our lettated
September 12, 2022 in connection with the Drafe©Bocument/ Offer Document being issued by the oy for
its proposed Initial Public Offering of equity skaron relevant stock exchange (“IPO” or “SME IPGiH)d

(i) The Guidance Note on Reports in Company ProspéRewsised) issued by the Institute of Chartered Aotants of
India (“Guidance Note”). The Guidance Note alsouiegs that we comply with the ethical requiremenftthe Code
of Ethics issued by the ICAI.

(iif) Concepts of test checks and materiality to obteasonable assurance based on verification of esédsmpporting
the Restated Financial Information; and
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(iv) The requirements of Section 26 of the Act and @ieR Regulations. Our work was performed solelyssist you in
meeting your responsibilities in relation to yoampliance with the Act, the ICDR Regulations and @Guidance
Note in connection with the IPO.

. These Restated Financial Statements of the Comipavey been extracted by the management from théeduiithancial

statements of the Company for the period endedsat March 31,2023, 2022 and 2021 which has beproegd by the
Board of Directors. The Opening Balance of Resane Surplus has been extracted from the Closingri8al of Reserve
and Surplus from Restated Financials of 2019-28@{Company.

. Based on our examination, we are of the opiniohtti@restated financial statements have been fgépa

a) Using consistent accounting policies for alltbgorting periods.

b) Adjustments for prior period and other mateaiadounts in the respective financial years to witiely relate.

c) There are no extra-ordinary items other thasehappearing in financials that need to be disdissparately in the
accounts and requiring adjustments.

d) There are no audit qualifications in the auejtarts issued by the statutory auditor for thequeended March 31,2023,
2022 and 2021 which would require adjustmentsésdtrestated financial statements of the Company.

. Audit for the period ended March 31, 2023 and 2@228 conducted by us, whereas audit for March 2024 senducted

by Vijay V. Dedhiya & Co. The financial report inled for these periods is based solely on the repbmitted by Vijay
V Dedhiya & Co. for March 2021. Further financightements for period ended on March 31, 2023 anctiMal, 2022
have been reaudited by us as per the relevantlmése

. We have also examined the following other finangifrmation relating to the Company prepared by fianagement

and as approved by the Board of Directors of thengany and annexed to this report relating to then@my for the
period ended on March 31, 2023, 2022 and 2021 pempto be included in the Draft Offer Document/e@Bocument.

Annexure to restated financial statements of the Gopany:-

. Summary statement of assets and liabilities, datezbas appearing in ANNEXURE I;

Summary statement of profit and loss, as restategppearing in ANNEXURE lI;

. Summary statement of cash flow as restated as apgéa ANNEXURE llI;

. Restated significant accounting policies and ntwiecounts as appearing in ANNEXURE |V;
. Share capital as restated as appearing in ANNEXVRithis report;

. Reserves and surplus as restated as appearinghNEXNRE VI to this report;

. Long-term borrowings as restated as appearing iINBXURE VI to this report;

. Deferred tax asset/liability as restated as per ENMNRE VIl to this report;

. Long-term provisions as restated as appearing INBXURE IX to this report;

10 Short-term borrowings as restated as appearlng\llNE»(URE X to this report;
11.Trade payables as restated as appearing in ANNEXXIR& this report;

12.Other current liabilities as restated as appeanmNNEXURE XI| to this report;
13.Short-term provisions as restated as appearindNiNEXURE XIllI to this report;

14 Property, Plant & Equipment as restated as apgpariANNEXURE XIV to this report;
15.Non-current investment as restated as appeariA§lMEXURE XV to this report;
16.Long-term loans and advances as restated as app@@aANNEXURE XVI to this report;
17Inventories as restated as appearing in ANNEXURHI X/this report;

18.Trade receivables as restated as appearing in ANNREXXVIII to this report;

19.Cash & cash equivalents as restated as appearflgNEXURE XIX to this report;
20.Short-term loans & advances as restated as apgéarANNEXURE XX to this report;
21.0Other current assets as restated as appearinghNEXNRE XX to this report;

22 Revenue from operations as restated as appearflgNEXURE XXII to this report;
23.0Other income as restated as appearing in ANNEXURHIXo this report;

24 Raw material Consumed as restated as appearingMEXURE XXIV to this report;
25.Change in inventories of finished goods as restasagppearing in ANNEXURE XXV to this report;
26 Employees benefit expenses as restated as appeaANNEXURE XXVI to this report;
27 Finance cost as restated as appearing in ANNEXURFIXto this report;

28 Depreciation as restated as appearing in ANNEXUR®IX to this report;

29.0ther expenses as restated as appearing in ANNEXURK to this report;
30.Contingent liabilities as restated as appearilgNINEXURE XXX to this report;
31.Related party transactions as restated as appearAddNEXURE XXXI to this report;
32.Tax shelter as restated as appearing in ANNEXURKIX}0 this report;
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33.Capitalisation statement as at March 31, 2023statesl as appearing in ANNEXURE XXXIIII to this @y
10.Statement of accounting ratios & additional Infotima as restated as appearing in ANNEXURE XXXIMhas report,

11.The report should not in any way be construed @&sissuance or re-dating of any of the previoustaegorts issued by
any other firm of chartered accountants nor shahisl report be construed as a new opinion on antheffinancial
statements referred to therein.

12 We have no responsibility to update our reportefeents and circumstances occurring after the dateageport.

13.n our opinion, the above financial information tained in Annexure | to XXXIV of this report readtivthe respective
significant accounting policies and notes to restaiummary statements as set out in Annexure \papared after
making adjustments and regrouping as consideretbppate and have been prepared in accordancetmétiict, ICDR
Regulations, Engagement Letter and Guidance Note.

14.0ur report is intended solely for use of the Boafr@®irectors for inclusion in the Draft Offer Docemt/ Offer Document
in connection with the SME IPO. Our report shoutd be used, referred to or adjusted for any otliepgse except with
our consent in writing. Accordingly, we do not gacer assume any liability or any duty of care &y other purpose or
to any other person to whom this report is showimtarwhose hands it may come without our priorsesn in writing.

For A D V & Associates
Chartered Accountants
Firm Registration no: 128045W

Sd/-

Ankit Rathi

Partner

Membership No.: 162441
UDIN: 23162441BGZGTJ1183
Place: Mumbai

Date: April 28, 2023
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ANNEXURE — |

STATEMENT OF ASSETS AND LIABILITIES ASRESTATED

(X In Lakhs)

As at March 31,

Particulars Annexure No.

202 2022 2021
I. EQUITY AND LIABILITIES
(1) Shareholder's Fund:
(a) Share Capit \Y 768.0( 200.0( 200.0(
(b) Reserves and Surp VI 1,591.9 1,114.7 653.3¢
(2) Share Application Money Pending Allotmen - - 124.8¢
(3) Nor-Current Liabilities
(a) Lon¢-Term Borrowing VI 305.9( 408.0( 1,032.1.
(b) Deferred Tax Liability(Ne VI -10.07 -14.6
(c) Long term provisio IX 31.62 28.3i 24.2
(d) Other lon-term Liabilities - - -
(4) Current Liabilities
(a) Short Term Borrowir X 406.0: 565.7¢ 414.2:
(b) Trade Payabl Xl 2,418.7! 2,069.3! 1,269.8!
(c) Other Current Liabilitie XIl 616.0° 781.0° 397.6:
(d) Shor-Term Provision Xl 352.5! 280.2¢ 188.1!
Total 6,490.7! 5,437.5! 4,289.8:
ILASSETS
(1) Nor-Current Assets
(a) Property, Plant & Equipmel
- Tangible Asse! X1V 1,315.2: 1,157.3 1,189.9:
- Intangible Asse - - -
(b) Nor-Current Investmel XV 36.1¢ 81.8¢ 118.2(
(c) Deferred Tax Assets (n VI 21.4¢ - -
(d) Lonc-term loans and advanu XVI 446.5! 436.1¢ 424.2:
(e) Other no-currentasset - - -
(2) Current Asset:
(a) Inventorie XVII 1,480.61 1,284.3I 1,483.6!
(b) Trade receivabl XVII 1,719.8 1,565.5. 427.2¢
(c) Cash and Cash Equivale XIX 845.6! 582.5¢ 151.6!
(d) Shor-Term Loans And Advanc XX 501.3¢ 229.7: 216.9:
(e) Other Current Asst XXI 123.9! 100.1: 277.9¢
Total 6,490.7! 5,437.5! 4,289.8:
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ANNEXURE — I

STATEMENT OF PROFIT AND LOSS AS RESTATED

(X In Lakhs)

ﬁg. Particulars Annexure No. el 7 Ear Gl (e 1,

202 2022 2021

A Revenue:

Revenue From Operatic XXII 10,914.8 10,357.01 5,976.4
Other Incom XXIII 234.8¢ 220.0: 88.7:
Total Revenue 11,149.6: 10,577.0. 6,065.1!
Expenses:

B Cost of Material Consum XXIV 8,197.2. 8,149.3: 4,926.6.
Changes in inventories finished good XXV -150.7: 20.2i -179.5
Employee benefit expen: XXVI 666.4: 576.0¢ 378.2¢
Financial Cos XXVII 191.2¢ 163.9: 180.7:
Depreciation and amortization exper XXVII 84.9% 74.8¢ 63.4¢
Others Expens XXIX 1,154.7i 981.4. 543.6¢

Total Expenses 10,143.9 9,965.8. 5,913.1!

C Profit before exceptional, extraordinary items andtax 1,005.7. 611.1¢ 152.0¢

Less: Exceptional Iter - - -
Profit before extraordinary items and tax (A-B) 1,005.7. 611.1¢ 152.0¢
Prior Period Iterr - - -
Extra ordinary iterr - - -
D Profit before tax 1,005.7: 611.1¢ 152.0¢
Tax expens
Current ta: 252.0¢ 145.1¢ 26.8¢
Deferred Ta -11.4: 4.6( 10.6:
Profit/(Loss) for the period After T+ PAT 765.1: 461.4( 114.5!
No. of Share 76,80,00 20,00,00 20,00,00
E Earning per Equity Share: Basic/Dilu
(1) Basit 10.2¢ 8.9¢ 2.22
F (2) Dilutec 10.2¢ 8.9¢ 2.22
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ANNEXURE —IlI

STATEMENT OF CASH FLOW AS RESTATED

(X In Lakhs)

Particulars For the year ended March 31

202 2022 2021
Cash Flow From Operating Activities:
Net Profit before tax as per Profit And Loss 1,005.7. 611.1¢ 152.0¢
Adjustments for:
Depreciation & Amortisation Exper 84.9% 74.8¢ 63.4¢
Interest Incom -50.3¢ -12.3¢ -15.8¢
Finance Co: 191.2¢ 163.9: 180.7:
Loss on Sale of fixed ass 2.3C - -
Previous years Adjustme - - -
Operating Profit Before Working Capital Changes 1,233.9. 837.5 380.3¢
Adjusted for (Increase)/ Decrease
Short term provisic 17.4¢ 17.4¢ 17.8(
TradeReceivable -154.2 -1,138.2! 114.0¢
Inventorie: -196.3¢ 199.3¢ -3.71
Other current ass -23.8( 142.1: -31.8¢
Trade Payable 349.3¢ 799.5( -427.2:
Other Current Liabilitie -165.0( 383.4¢ -40.4%
Cash Generated From Operation -172.5¢ 403.6¢ -371.4.
Appropriation of Profi - - -
Net Income Tax paid/ refund 197.2¢ 34.8¢ 36.0:
Net Cash Flow from/(used in) Operating Activities:(A) 864.0° 1,206.3! -27.0¢
Cash Flow From Investing Activities
Net (Purchases)/Sales of Fixed Assets (inclucapital work in progres -245.1" -42.2¢ -238.8!
Interest Incom 50.3¢ 12.3¢ 15.8¢
Net Increase/(Decrease) in long term loans and Aak: -10.3¢ -11.9( -9.8¢
Net Increase/(Decrease) in Current Investi 45.7( 36.3¢ -
Net Cash Flow from/(used in)investing Activities: (B) -159.5! -5.41 -232.8¢
Cash Flow from Financing Activities:
Net Increase/(Decrease) in Long Term Borrow -102.1( -624.1: 282.0:
Net Increase/(Decrease) in Long Term Provis 3.2¢ 4.1(C 4.6
Net Increase/(Decrease)Other Long Term Liabilitie - - -
Net Increase/(Decrease) in Short Term Borro -159.7" 151.5¢ -219.0(
Net (Increase)/Decrease in Short Term Adv -271.6. -12.81 39.8¢
Net (Increase)/Decrease in Other -current asse - - -
Application MoneyReceived / Refund: - -124.8¢ 124.8¢
Proceeds from Issue of She 280.0( - -
Interest on borrowing -191.2¢ -163.9: -180.7:
Net Cash Flow from/(used in) Financing Activitie€) -441 .4¢ -770.0¢ 51.71
Net Increase/(Decrease) in Cash & Cash Equive (A+B+C) 263.0° 430.9: -208.2:
Cash & Cash Equivalents As At Beginning of the ® 582.5¢ 151.6! 359.8¢
Cash & Cash Equivalents As At End of the \ 845.6! 582.5¢ 151.6¢
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ANNEXURE — IV
SUMMARY STATEMENT OF SIGNIFICANT ACCOUNTING POLICIE S & NOTES TO RESTATED FINANCIAL
INFORMATION

COMPANY OVERVIEW

Hemant surgical Industries limited is a limited gamy, incorporated on March 27, 1989 and is engagedtle business of
manufacturing, importing, assembly and marketingnefdical equipments and disposables. The compamylisted public
limited company with its registered office in Mumbslaharashtra.

l. SIGNIFICANT ACCOUNTING POLICIES
A. Basis of preparation of Financial Statements:

The Restated Statement of Assets and Liabilitiem@kure I) of the company as at March 31, 2023,cM&1, 2022 and March
31, 2021 , the Restated Statements of Profit arss$ Annexure 1), the Restated Cash Flow Staterplamexure 1ll) for the
financial year ended March 31, 2023, March 31, 288@ March 31, 2021 (hereinafter collectively regdrto as “Restated
Financial Information”) have been extracted by thenagement from the audited financial statememtthfo year ended March
31, 2023, March 31, 2022 and March 31, 2021, amgattoy the respective Board of Directors of the canigs.

These financial statements are prepared in accoedaith Indian Generally Accepted Accounting Prishes (GAAP) under the
historical cost convention on the accrual basisABAomprises mandatory accounting standards asrjived under Section 133
of the Companies Act, 2013 (‘the Act’) read withl®u of the Companies (Accounts) Rules, 2014, tbgigions of the Act. The
accounting policies adopted in the preparationirdrfcial statements have been consistently apph#édcassets and liabilities
have been classified as current or non-currenteasthe company’s normal operating cycle and othger@ set out in the
Schedule Il to the Companies Act, 2013. Basechemiature of operations and time difference betweerprovision of services
and realization of cash and cash equivalents, dhgpany has ascertained its operating cycle as I#thwdor the purpose of
current and non-current classification of assetsliafbilities.

B. Use of Estimates
The preparation of financial statements is in confty with Indian GAAP requires judgments, estingagad assumptions to be
made that affect the reported amount of assetsliahitities, disclosure of contingent liabilitiesmahe date of the financial
statements and the reported amount of revenuesxgahses during the reporting period. Differendsvéen the actual results
and estimates are recognised in the period in whielesults are known / materialized.

C. ACCOUNTING CONVENTION
The Company follows the mercantile system of actingnrecognizing income and expenditure on accbaals. The accounts
are prepared on historical cost basis and as aggmncern. Accounting policies not referred to #pmdly otherwise, are
consistent with the generally accepted accountiirgiples.
The following significant accounting policies amogted in the preparation and presentation of tfieaacial statements:

1. Revenue Recognition

Revenue is recognized to the extent that it is giotebthat the economic benefits will flow to thengmany and the revenue can be
reliably measured.

Sale of Goods

Sales of goods are recognized on transfer of sogmif risks and rewards of ownership to the buydich generally coincides
with the delivery of goods to customers.

Income From Services

Revenue from services is recognized when serviagge theen rendered and there should be no uncgrteegarding
consideration and its ultimate collection.
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Interest Income

Interest income is accrued on a time proportiorishdsy reference to the principle outstanding amal effective interest rate
applicable.

2. Property, Plant and Equipment
a) Property, Plant and Equipment are stated a€g&rModel i.e., at cost less accumulated depieniand impairment, if any;

b) Costs directly attributable to acquisition aapitalized until the Property, Plant and Equipnenet ready for use, as intended
by the management;

¢) Subsequent expenditures relating to PropertgntPand Equipment are capitalized only when it rigbpble that future
economic benefits associated with these will flenthie Company and the cost of the item can be medseliably. Repairs &
maintenance costs are recognized in the Staterhpndfd & Loss when incurred;

d) The cost and related accumulated depreciatedlianmated from the financial statements upon saleetirement of the asset
and the resultant gains or losses are recognizéteirstatement of Profit or Loss. Assets to beatied of are reported at the
lower of the carrying value or the fair value lesst to sell;

e) Depreciation on Tangible Assets in case of campa provided in such a manner so that the costssét (Net of realizable
value) will be amortized over their estimated ramrag useful life on SLM basis as per the usefid pfescribed under Schedule
Il to the Companies Act 2013.

f) Depreciation methods, useful lives, and residadlies are reviewed periodically, including atreficancial year end;
3. IMPAIRMENT

The Management periodically assesses, using extandainternal sources, whether there is an ingieahat an asset may be
impaired. An impairment loss is recognized wherether carrying value of an asset exceeds its reableramount. The
recoverable amount is higher of the asset's nkgglrice and value in use, which means the piteggline of future cash flows
expected to arise from the continuing use of tisetssnd its eventual disposal. An impairment losah asset is reversed if, and
only if, the reversal can be related objectivelyato event occurring after the impairment loss waognized. The carrying
amount of an asset is increased to its revisedseeable amount, provided that this amount doesroged the carrying amount
that would have been determined (net of any accatadilamortization or depreciation) had no impairnhess been recognized
for the asset in prior years.

4. INVENTORIES

Inventories are valued after providing for obsotesre, as follows:

Raw Materials -Lower of cost and net realizableugalHowever, materials and other items held for insthe production of
inventories are not written down below cost if fiméshed products in which they will be incorporditare expected to be sold at
or above cost. Cost is determined on Weighted Ayeef@ost basis.

5. RETIREMENT BENEFITS & OTHER EMPLOYEE BENEFITS

Defined-contribution plans:

All short term employee benefits are accountedrafiscounted basis during the accounting perioddeseservices rendered by
employees.

The Company's contribution to Provident Fund anglegrees State Insurance Scheme is determined basadixed percentage
of the eligible employees' salary and chargeded3tatement of Profit and Loss on accrual basis.

The Group has made provision for payment of Gnatwitits employees. This Provision is made as permethod prescribed
under the Payment of Gratuity Act. The cost of ptimg gratuity under this plan is determined on llasis of actuarial valuation
at year end. Under the Gratuity Fund Plan, theihgldompany contributes to a LIC administered Gr@uatuity Fund on behalf
of employees.
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6. FOREIGN EXCHANGE TRANSACTIONS

Foreign-currency denominated monetary assets ahilities if any are translated at exchange ratesffect at the Balance Sheet
date. The gains or losses resulting from the tictioses relating to purchase of current assetsHi&e Material or other products.
are included in the Statement of Profit and LossveRue, expense and cash-flow items denominatémeign currencies are

translated using the exchange rate in effect omldbe of the transaction.

7. CASH FLOW STATEMENT

Cash flows are reported using the indirect methdtkreby profit before tax is adjusted for the eBeaf transactions of a non-
cash nature, any deferrals or accruals of pasttord operating cash receipts or payments and deincome or expenses
associated with investing or financing cash flowhie cash flows from operating, investing and finagcactivities are
segregated.

8. BORROWING COSTS

Borrowing costs that are directly attributable e tcquisition or construction of a qualifying ase® capitalized as part of the
cost of that asset till such time the asset isydad its intended use. A qualifying asset is aseaghat necessarily takes a
substantial period of time to get ready for iteided use. Costs incurred in raising funds are tiredrequally over the period

for which the funds are acquired. All other borregicosts are charged to profit and loss account.

9. INCOME TAX

The accounting treatment for the Income Tax in eespf the Company’s income is based on the Acdogr$tandard on
‘Accounting for Taxes on Income’ (AS-22). The prsien made for Income Tax in Accounts comprises kb current tax and
deferred tax. Provision for Current Tax is madelmassessable Income Tax rate applicable to tbeardg assessment year after
considering various deductions available undetricteme Tax Act, 1961.

Deferred tax is recognised for all timing differesgbeing the differences between the taxable ircmma accounting income that
originate in one period and are capable of revénsahe or more subsequent periods. Such defearers fjuantified using the tax
rates and laws enacted or substantively enacted #ee Balance Sheet date. The carrying amourgfeficed tax asset/liability is

reviewed at each Balance Sheet date and conseajusljtistments are carried out.

10. EARNINGS PER SHARE

Basic earnings per share is computed by dividireg rtet profit after tax by the weighted average nemdf equity shares
outstanding during the period. Diluted earnings gieare is computed by dividing the profit after taxthe weighted average
number of equity shares considered for derivingchearnings per share and also the weighted avenamber of equity shares
that could have been issued upon conversion dilative potential equity shares.

The diluted potential equity shares are adjustedhfe proceeds receivable had the shares beerllp@gaed at fair value which
is the average market value of the outstandingesh&ilutive potential equity shares are deemedexted as of the beginning of
the period, unless issued at a later date. Dilygotential equity shares are determined indepetydemteach period presented.

11. PROVISIONS AND CONTINGENT LIABILITIES

A provision is recognized if, as a result of a pastnt, the Company has a present legal obligatiahis reasonably estimable,
and it is probable that an outflow of economic ikaevill be required to settle the obligation. #ons are determined by the
best estimate of the likely future outflow of ecorio benefits required to settle the obligationh&t teporting date.

Where no reliable estimate can be made, a disdasunade as contingent liability. A disclosure docontingent liability is also

made when there is a possible obligation or a ptestdigation that may, but probably will not, récpan outflow of resources.

Where there is a possible obligation or a presbklgation in respect of which the likelihood of &atv of resources is remote, no
provision or disclosure is made.

12. CASH & CASH EQUIVALENTS
Cash and cash equivalents comprise cash and cagéposit with banks. The Company considers alllgigguid investments

with a remaining maturity at the date of purchathree months or less and that are readily coiblerto known amounts of
cash to be cash equivalents.
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13. SEGMENT REPORTING
Company is operating under a single segment.
14. EMPLOYEE BENEFITS

The Company has adopted the Accounting Standafte¢sed 2005) on Employee Benefits during theatest financials period.
The disclosure as envisaged under the Accountiaigd&td is provided hereunder:

Details of Gratuity Expense: 2022-23 202122 202(-21
Profit and loss account for the perio

Current service ca 5.3¢€ 4.3 3.7(C
Interest on obligatic 2.61 2.2¢ 1.81
Expected return on plan as: - - -
Net actuarial loss/(gai (3.72 (1.52 0.4f

Recognized Past Service C-Vestec - - -

Loss (gain) on curtailmer

Total included in 'Employee Benefit Expense 4.2 5.1( 5.9¢

prior year charc - - -
Total Charge to P&L 4.2 5.1( 5.9¢
Reconciliation of defined benefit obligatiol

Opening Defined Benefit Obligati 36.0¢ 30.9¢ 25.0(
Transfer in/(out) obligatic - - -
Current service ca 5.3¢€ 4.3 3.7C
Interest cos 2.61 2.24 1.81
Actuarial loss (gair (3.72 (1.52 0.4f
Past service cc - - -
Benefits pai - - -
prior year charc - - -
Closing Defined BenefilObligation 40.31 36.0¢ 30.9¢
Table of experience adjustment

Defined Benefit Obligatic 40.31 36.0¢ 30.9¢
Plan Asset - - -
Surplus/(Deficit) (40.31 (36.06 (30.96

Reconciliation of plan asse!

Opening value of plan ass - - -

Transferin/(out) plan asse - - -

Expenses deducted from the fi - - -

Expected retut - - -

Actuarial gain/(los: - - -

Contributions by employ - - -

Benefits pai - - -
Closing value of plan ass - - -
Details of Gratuity Expense: 2022-23 202122 202(-21
Reconciliation of net defined benefit liability

Net opening provision in books of accot 36.0¢ 30.9¢ 25.0(

—Transfer in/(out) obligatic - - -

Transfer (in)/out plan ass - - -

Employee Benefit Expen 4.2t 5.1( 5.9¢

Benefits paid bthe Compan - - -

Contributions to plan ass - - -

Closing provision in books of account 40.31 36.0¢ 30.9¢
Bifurcation of liability

Current Liability 8.6¢ 7.6¢ 6.7(

Non-Current Liability 31.62 28.3i 24.2¢
Net Liability 40.31 36.0¢ 30.9¢
Principle actuarial assumptions

Discount Rat 7.50% 7.25% 7.25%
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Expected Return on Plan Ass - - -

Salary Escalation Re 5.00% 5.00 % 5.00 %

Withdrawal Rate 5.00% 5.00 % 5.00 %

NOTES TO RESTATED SUMMARY STATEMENTS:

1. Contingent liabilities and commitments (to the extat not provided for)
A disclosure for a contingent liability reported time notes to restated financial restatements where is a possible
obligation that may, require an outflow of the Cany's resources.

2. Related Party Transactions
Related party transactions are already reportefeasAS-18 of Companies (Accounting Standards) RU2€96, as
amended, in the Annexure-XXXI of the enclosed firiahstatements.

3. Director's Remuneration: Re( In lakhs)
Particulars For the Year Endec
2022-23 2021-22 202(-21
Directors Remuneratior 114.9¢ 114.0( 120.0(
Total 114.9¢ 114.0( 120.0(
4. Auditors’ Remuneration: (Rs. In Lakhs)
Particulars For the Year Endec
2022-23 2021-22 202(-21
Statutory & Tax Audit fee 3.2t 3.1F 1.3¢
Total 3.2¢ 3.1¢ 1.3¢

5. Figures have been rearranged and regrouped whegeaaicable and considered necessary.

6. The management has confirmed that adequate prosikiave been made for all the known and determiabitities and
the same is not in excess of the amounts reasoredplyred to be provided for.

7. The balances of trade payables, trade receivdbbass and advances are unsecured and considegeddsare subject to
confirmations of respective parties concerned.

8. Realizations

In the opinion of the Board and to the best okitswledge and belief, the value on realizationuwfent assets and loans
and advances are approximately of the same valsiizsl.

9. Contractual liabilities

All other contractual liabilities connected withdiness operations of the Company have been apatelyrprovided for.
10. Amounts in the financial statements

Amounts in the financial statements are roundedooffearest lacs. Figures in brackets indicatethegealues.

11. Impact of Audit Qualifications/Observations in Statutory Auditor’s Report on Financial Statements

There has been no audit qualifications/observatior&atutory Auditor’'s Report for F.Y. 2020-21021-22, and 2022-
23 which requires adjustments in restated finarst@kements.

12. Amounts in the financial statements
Amounts in the financial statements are roundedooffearest lacs. Figures in brackets indicatethegealues.

RECONCILIATION OF RESTATED PROFIT:

(In lakhs)
Adjustments for For the Year Endec
2022-23 202122 202(-21
Net profit/(Loss) after Tax as per Audit 763.7: 271.6¢ 135.6¢

146



Adjustments for For the Year Endec

2022-23 2021-22 202(-21
Profit & Loss Accour
Adjustments for:
Short/excess Provision of 1 1.3¢ -77.1¢ -13.8¢
Deferred Ta - -4.6( -10.6:
Depreciatiol - 59.1: 25.8:
Other Expenst - - -
Interest expens - 181.4: -16.4¢
Provision for Gratuit - 30.9¢ -5.9¢
Net Profit/ (Loss) After Tax as Restate 765.1: 461.4( 114.5!

1. The provision for gratuity has been done in allrgezovered for restatement as per Actuarial VabnaReports and provided
in the respective year in which such liability lagisen as per AS 15: Employee Benefits

2. The depreciation charged by the company has bestated to the extent of changes in depreciationtdwhanges in the
estimate in useful life of an assets as presciilbadhedule Il of Companies Act, 2013.

3. Due to changes in depreciation and gratuity promishe deferred tax component on the same hasiatiergone change.

4. Provision for Taxation has been adjusted for Itdilkes Income Tax related to Earlier Years and ShRyavision for Earlier
Years and Mat Credit Availed.

5. Earlier interest on bank guarantee was not boaked,the same has been restated.

RECONCILIATION OF EQUITY AND RESERVES

Adiustments for For the Year Endec

) 2022-23 202122 202(-21

I

Equity and Reserve as per Audited Balance sheet 5.833 1.182.9: 911.2¢
Adjustments for:
Difference Due to Change in P 1.3¢ 189.7. -21.1¢
Prior period Adjustments (Refer N-1) 22.8¢ -74.6 -53.52
Equity and Reserve as per R-stated Balance she 2359.9( 1,298.0. 836.6:

Explanatory notes to the above restatements made the audited financial statements of the Company fathe respective
years.

Adjustments having impact on Profit:

Note: 1
Amounts relating to the prior period have been stdjl in the year to which the same relates tolamdame amount is arrived on
account of change in Opening Balance of ReserveSangplus due to the restated effect on the prdfitss) of prior period.

To give Explanatory Notes regarding Adjustments

Appropriate adjustments have been made in theteestfinancial statements, wherever required, byasstfication of the
corresponding items of Income, expenses, assettadnildies, in order to bring them in line withé& groupings as per the audited
financial of the company for all the years and regquents of the Securities and Exchange Board diil{issue of Capital and
Disclosure Requirements) Regulations 2018

For A D V & Associates
Chartered Accountants
Firm Registration no: 128045W

Sd/-

Ankit Rathi

Partner

Membership No.: 162441
UDIN:23162441BGZGTJ1183
Place: Mumbai

Date: April 28, 2023
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ANNEXURE-IV A

RECONCILIATION OF RESTATED PROFIT

(Rs In Lakhs)

Adjustments for

For the year ended March 31,

202: 202: 2021
Net Profit/(Loss) after Tax as per Audited Profil &ss Accour 763.7: 271.6¢ 135.6¢
Adjustments for:
Short/excess Provision Of 1 1.3¢ -77.1¢ -13.8¢
Deferred Ta - -4.6( -10.6:
Depreciatiol - 59.1- 25.8:
Other Expens:t - - -
Interest expens - 181.4: -16.4¢
Provision for Gratuit - 30.9¢ -5.9¢
Net Profit/ (Loss) After Tax as Restate 765.1 461.4( 114.5;

ANNEXURE-IV B

RECONCILIATION OF EQUITY AND RESERVES

(Rs In Lakhs)

Adjustments for

For the year ended March 31,

202: 2022 2021
Equity and Reserve as per Audited Balance 2,335.6° 1,182.9! 911.2¢
Adjustments for:
Difference Due to Change in P 1.3¢ 189.7. -21.1¢
Prior period Adjustmen 22.8¢ -57.8¢ -36.7¢
Equity and Reserve as per k-stated Balance she: 2,359.9 1,314.7! 853.3¢

ANNEXURE -V

SHARE CAPITAL AS RESTATED

(R In Lakhs, Except no of share)

As at March 31

Particulars 202: 202: 2021

EQUITY SHARE CAPITAL

AUTHORISED

1,05,00,000 Equity Shares of Rs.10 each (75,0@@y Shares of Rs. 10 For F.

2021-22 & 20,00,000 Equity Shares of Rs.10 eacl fgr 2020-21) 1,050.00 750.00 200.00
1,050.01 750.0( 200.0(

ISSUED, SUBSCRIBED AND PAID UF

76,80,000 Equity Shares of Rs.10 each (20,00,@p@t¥EShares of Rs.10 each for F

2019-20, 2020-21 & 2021-22) 768.00 200.00 200.00
768.0( 200.0( 200.0(

1. Terms/rights attached to equity shares:

i. The company has only one class of shares refdoes equity shares having a par value of Rs.Haleh holder of equity
shares is entitled to one vote per share amouhtsamount distributed will be in proportion to tmember of equity shares held

by the shareholders.

2. Reconciliation of number of shares outstandingtdhe end of the year

As at March 31

Particulars

202¢

2022

2021

Equity Shares at the beginning of the

20,00,00

20,00,00

20,00,00
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Particulars AICH (e e
202: 202: 2021
Add: Right issued during the ye 28,00,00: - -
Add: Bonus shares issued during the 28,80,00 - -
TOTAL 76,80,00 20,00,00 20,00,00

Pursuant to sub division of shares vide specialuésn dated January 3, 2023 the face value afitgghares changed from Rs.
100/- per share to Rs. 10/- per share and accdydimg number of shares at the end of March 31220®1 2021 is 20,00,000.

3. Shareholders holding more than 5% of the aggreda shares of the company:

Particulars As at March 31, 202¢ _
No. of share % of Holding
Shri Hanskumar Shamiji Sh 35,26,40 45.92Y
Shri Kaushik Hanskumar Sh 21,03,13 27.38%
Shri Hemant Praful Sh: 17,34,07 22.58%
Total 73,63,60! 95.88%

As at March 31, 202z

TS No. of share % of Holding
Shri Hanskumar Shamiji Sh 12,56,70i 62.84%
Shri Kaushik Hanskumar Sh 3,21,60! 16.08%
Shri Hemant Praful Sh 1,50,45! 7.52%
Total 17,28,75 86.44%

As at 31 March 2021

TS No. of share % of Holding
ShriHanskumar Shamji Sh 12,56,70i 62.84%
Shri Kaushik Hanskumar Sh 3,21,60! 16.08%
Shri Hemant Praful Sh 1,50,45! 7.52%
17,28,75 86.44%

4. Change in the Shareholding of the Promoters:

Particulars

As at March 31, 202

No. of share % of Holding Change of % During the yeal

Shri Hanskumar Shamiji Sh 35,26,40 45.92Y -26.93%
Shri Kaushik Hanskumar Sh 21,03,13 27.38% 70.30%
Shri Hemant Praful Sh 17,34,07 22.58% 200.15%
Total 73,63,60 95.88% 325.95%
Particulars As at March 31,2022

No. of share % of Holding Change of % During the yeal
Shri Hanskumar Shamiji Sh 12,56,70i 62.84% -
Shri Kaushik Hanskumar Sh 3,21,60! 16.08% -
Shri Hemant Praful Sh 1,50,45! 7.52% -
Total 17,28,75 86.44% 0.00%
Particulars As qt 31 March2021 _

No. of share % of Holding Change of % During the yeal
Shri Hanskumar Shamiji Sh 12,56,70i 62.84% -
Shri Kaushik Hanskumar Sh 3,21,60! 16.08% -
Shri Hemant Praful Sh 1,50,45! 7.52% -
Total 17,28,75 86.44% 0.00%

ANNEXURE - VI

RESERVE & SURPLUS AS RESTATED

(X In Lakhs)

Particulars

As at March 31

202t

2022

2021

Surplus :-
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As at March 31

TS 2027 202 2021
Opening Balance 1,114.7 653.3¢ 538.8!
Add - Current Year prof 765.1: 461.4( 114.5!
Less: Issue of Bonus sha 288.0( - -
Closing Balance 1,591.9 1,114.7 653.3¢
TOTAL 1,591.9 1,114.7 653.3¢
ANNEXURE - VI
LONG TERM BORROWING AS RESTATED
(X In Lakhs)
Particulars £ elihienen il
202z 2022 2021
Secure(
Term Loan From Bar 305.9( 408.0( 1,028.5:
Total 305.9( 408.0( 1,028.5:
Unsecurec
FromNBFC - - 3.62
Total - - 3.62
GRAND TOTAL 305.9( 408.0( 1,032.1:

The terms and conditions and other informationespect of Secured Loans and Unsecured Loans ae givannexure VII(A)

and VII(B)
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Secured Loans

Statement of Principal Terms of Secured & Unsecluaaths and Assets Charged as Security

ANNEXURE — VII (A)

(X In Lakhs)
: Re- 31st 31st 31st
ﬁlg Name of Lender Purpose Sanctioned Amount | Rate of interest Prlmaréiliﬁllateral Payment | Moratorium | March, | March, | March,
' Y Schedule 2023 | 2022 | 2021
Rs. 1.65-
1 | HDFC Bank Ltd Loan against Propetty 130.00 9.00% |AS may be applicable  lakhs per - 93.43 | 103.41
to the bank month for
120 Months
Rs. 0.44-
2 | HDFC Bank Ltd Vehicle Loan 17.39 9.009 | Hypothecation of lakhs per 1678 | - .
vehicle month for 48
Months
Rs. 0.7¢-
3 | HDFC Bank Ltd Vehicle Loan 40.02 6.009 | Hypothecation —of Lakhs per 3369 | - .
vehicle month for 60
Months
Rs. 0.1&-
4 | HDFC Bank Ltd Vehicle Loan 8.75 9.00% | Hypothecation — of Lakhs per 352 | 529 | 6.92
vehicle month for 60
Months
Rs. 0.2&-
5 | HDFC Bank Ltd Vehicle Loan 10.00 8.o19% | Hypothecation of Lakhs per . . 2.41
vehicle month for 47
Months
Rs.0.81-
6 | HDFC Bank Ltd Vehicle Loan 40.00 7.75% | Hypothecation  of Lakhs per - 395 | 13.75
vehicle month for 60
Months
Extension of charg
over existing primary Rs. 0.94/- 12_M(_)nth
For operating and collateral Lakhs per principal
7 HDFC Bank Ltd 29.91 8.25% - ; . moratorium - 23.11 29.91
expenses securities  including month for 48
: from date of
mortgages created in Months .
disbursal
favour of the Bank.
8 HDFC Bank Lt Vehicle Loat 17.6% 7.80% Hypothecation o Rs.0.36- 15.8¢ - -
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: Re- 31st 31st 31st
ﬁlg Name of Lender Purpose Sanctioned Amount | Rate of interest Prlmaréiliﬁllateral Payment | Moratorium | March, | March, | March,
' Y Schedule 2023 | 2022 | 2021
vehicle Lakhs pel
month for 60
Months
Rs. 0.90-
. Lakhs per
9 ICICI Bank Loan against property 130.00 8.30% dréfote 2 month for - 94.14 104.90
146 months
36 months .
. - ; Moratorium
Working Capital ExtenS|o_n of existing| installment on principal
10 | ICICI Bank 51.11 8.25% charge in favour of | (Rs. 1.41/- : - 41.17 51.11
Term Loan for a period
bank lakhs +
. of 12 months
interest)
Rs. 1.61-
11 | ICICI Bank Working Capital 116.00 8.30% Refer Note 2 Lakhs per - 67.67 | 87.00
Term Loan month for 72
months
28 quaterly
Plant & Machinery, | installment
12 | Punjab and Sind Bank |  Term loan 362.00 11.300 | Furniture Fixure and| (R$.12.93/- | g ;000 . - | 32817
other project assets at lakhs per
Atagaon, Tal Shahpur quarter +
interest )
Rs 0.27-
13 | Punjab and Sind Bank |  Vehicle Loan 8.37 9.109% | Hypothecationof | lakhs per - 1.77 | 455
vehicle month for 36
Months
Rs 0.27-
14 | Punjab and Sind Bank |  Vehicle Loan 13.63 7.509% | Hypothecationof | lakhs per 722 | 985 | 1229
vehicle month for 60
Months
1.Extention of charg
on existing securities| Rs.4.94/-
15 | Punjab and Sind Bank | Working Capital 158.67 7.50% in the name of lakhs per - - 159.68
Term Loan borrower as well as | month for 36
cash flow the firm months
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Sr.

No.

Name of Lender

Purpose

Sanctioned Amount

Rate of interest

Primary & Collateral
Security

Re-
Payment
Schedule

Moratorium

31st
March,
2023

31st
March,
2022

3lst
March,
2021

2.Chargeon the assel
financed under the
scheme to be createq
within a period of
three months from the
date of disbursal

I

16

Standard Chartered Ba

nk Property Loan

91.45

4.0

Refer Note 1

60 monthly

installment
(Rs. 1.54

principal +
interest)

77.50

17

Standard Chartered Ba

Emergency credit ling

X
erm loan

36.91

9.25%

Refer Note 1

26 monthly
Installments
(Rs 1.54
lakhs
Principal +
Interest)

23.07

18

Standard Chartered Ba

nk Term loan

62.83

10.04%

eferRlote 1

23 Monthly
installments
(Rs 2.73/-
lakhs +
Interest)

40.99

19

Standard Chartered Ba

Working Capital

s
erm Loan

25.57

9.25%

Refer Note 1

26 Monthky
Installments
(Rs 1.07
lakhs
principal +
Interest)

17.05

20

Standard Chartered Ba

nk Property Loan

109.56

898.5

Refer Note 1

60 monthly
Insallments
(Rs 1.89/-
Lakhs
principal +
Interest)

94.45

21

Standard Chartered Ba

nk Property Loan

88.25

98.58

Refer Note 1

60 Monthly
Installments

77.41
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: Re- 31st 3lst 31st
ﬁlg Name of Lender Purpose Sanctioned Amount | Rate of interest anargiﬁ%l/ateral Payment | Moratorium | March, | March, | March,
; Schedule 2023 2022 2021
(Rs 1.54
Lakhs
principal +
Interst)
22 Monthly
Installments
22 | Standard Chartered Ban/2'king Capital 19.15 9.25% Refer Note 1 (Rs 0.91 12.77 - -
erm Loan lakhs
principal +
interest)
Guarntee of
1. Hanskumar Shmaji Rs 0.97 /- 12_M(_)nth
. . Shah Lakhs per pr|nC|p_aI
23 | Standard Chartered Bank Working Capital 30.73 25%. . moratorium - 28.45 30.73
2. Kaushik Hanskumar month for 48
from date of
Shah Months disbursal
3. Hemant Praful Shah
Flat No. 1405 & 140¢
14th Floor, Shobha
suman, Pandit Madar I_Rz:kﬁ.szggr
24 | Standard Chartered Bank Balance transfer 181.00 8.90% Mohan Malviya Marg, month for - 114.58 | 139.64
Asha Nagar, Mulund 120 Months
West, Mumbai,
400080
First charge by way ¢
hypothecation in
favour of SIDBI of all Rs 0.93/-
the Borrowers Lakhs per
small Industrial movable,including thel month for 7
25 | Development Bank Of | Term loan 50.00 5.00% movable, Months & 1 6 Month | 5, 4o | 3512| 4286
India (SIDBI) pIantfmachlnery, Rs 0.89/- | moratorium
machinery spares, Lakhs per
tools & accessories, | month for 47
acquired/to be Months
acquired under the
project/scheme
26 | TATA AIG General Loan Agains 30.0( 7.90% to 119 Charge on Insuranc - 28.51 15.41 15.41
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Sr.
No.

Name of Lender

Purpose

Sanctioned Amount

Rate of interest

Primary & Collateral
Security

Re-
Payment
Schedule

Moratorium

31st
March,
2023

31st
March,
2022

31st
March,
2021

Insurance Compa

Insurance Polic

against policy n¢-

C000918574 in the
name of Shah

Hanskumar Shamiji

27

Standard Chartered Ba

nk Cash Credit

250.00

LIBOR%

Refer Note 4

Repayable
on demand

241.73

28

ICICI Bank

Overdraft

25.00

9.05%

1. Immovable fixec
assets:

815, Lodha Supremus,
D wing, Wagle Estate
Thane (W)
Maharashtra 400604

2. Personal Guarante
a. Hanskumar Shamj
Shah
b. Kaushik Hanskumar

Shah

11%

Repayable
on demand

8.30

24.98

29

Punjab and Sind Bank

Cash Credit

225.00

9.70%

fer Riote 3

Repayable
on demand

- 273.54

284.89

TOTAL

711.9¢

812.7.

1,442.6

Unsecured Loans
From Bank & NBFC

ANNEXURE VII(B)

Sr. No.

Name of Lender

Sanctioned

Purpose Amount

Rate of
Interest

Collateral Security

Primary &

Re-Payment
Schedule

Moratorium

30th Sept,
2022

31st March,
2022

31st March,
2021

1

Bajaj Finance
Limited

busines:

35.47
loan

18.50%

Unsecured

month for 36 months

Rs 1.29- Lakhsper

3.62

TOTAL

3.62
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FROM DIRECTORS & SHAREHOLDER

31st 3lst 3lst 31st
Sr. No. | Name of Lender Purpose IE?et?egI R;’?}?&T@ Ll March, | March, | March, March,
2023 2022 2021 2020
. : Repayable ol
1 Hankumar Shamji Shah Business Loan 0.00%% demand - 126.57 - -
2 Hemant Shah Business Loan 0.00% Repayable ol - 13.64 - -
demand
3 Kaushik Shah Business Loan 0.009} Repayable o . 15.68 . ;
demand
4 Leena Shah Business Loan 0.00% Repayable ol - 5.15 - -
demand
TOTAL - 161.0: - -
Note 1

Collateral Security: -

First Pari-Pasu Charge with Yes Bank by Way of Hypthecation over:
1. Current Assets (Existing & Future)
2. Movable Fixed Assets of the Company (Present & fejitu

Property Mortgage: -
First Pari-Pasu Charge with Yes Bank over land & Bulding:

1. Survey No. 28/0(old Survey no 19 Hissa no 1), 8yiNo. 29/1 (Old survey no.187/1/1) nr Atgaon RayvGtation, Wada-
Shahpur Road, Atgoan, Thane, Shahpur, Maharashtra

2. Plot No. 21 Achhad Industrial Estate, Nr. Achhaditer Check Post, N.H. 48, Achhad village, TalaSdrane, Maharashtra

3. Flat No. 1405 & 1406, 14th Floor, Shobha sumandRanadan Mohan Malviya Marg, Asha Nagar, Mulund&tyéMumbai,
400080

4. Office no. 502, 5th Floor, ecstasy Business Paitly, & joy, J.S.D. Road Mulund (W), Mumbai, Mahan&s 400080

5. Unit No. 815, 8th Floor, Lodha Supremus Il Plot RpF-4/1, MIDC Wagle Industrial Estate Thane (Wipharashtra 400604

6. Jumboshed Godown No. 1 & 2, 3-A, Building No.188jian Corporation Complex, Mankoli Naka, Villager@uali, Taluka
Bhiwandi, Thane-421302

7. Unit No. 307, 3rd Floor, B Wing , Prateek Indudtiatate Goregoan Mulund Link Road, Mumbai 400080

8. Gala No. B8, Basement, Prateek Industrial Estaveegaon Mulund Link Road, Mumbai 400080

Personal Guarantee

Hanskumar Shamji Shah
Hemant Praful Shah
Kaushik Hanshkumar Shah
Leena Hanskumar Shah

PwnNpE

Note 2

Property Mortgage:-

Mortgage of the following immoveable properties edrby the Borrower, its Directors/ Promoters/ Gotois:
1. Commercial property — 815, Lodha Supremus, Wing\agle Estate, Thane 400604 — Exclusive Charge
2. Hypothecation of all moveable assets (fixed andeturassets) of the Borrower, including but noftka to:
A) Plant and Machineries funded out of Term Loas Exclusive Charge

3. Unconditional and Irrevocable personal/corporat@ gutee of:

A) Hanskumar Shamiji Shah

B) Kaushik Hanskumar Shah

Note 3
Collateral Security:-
Exclusive first hypothecation charge on entire ls$af assignment of entire books debts upto 90 PysGovt Dept 180 days).
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Property Mortgage:-

1. Gala No. 307, 3rd Floor, Prateek Industrial est@tegaon Mulund Link Road-400080

2. Gala No. B8, Basement, Prateek Industrial Estateegaon Mulund Link Road, Mumbai 400080

3. Land & Building Plot No. 21 Achhad Industrial Estatal. Talasari, Thane, Maharashtra

4. Land & Building at Survey No. 28/0 (Old survey @, hissa no. 1) survey no. 29/1, (old survey ndl/8y at Atgaon, Tal
Shahpur, Thane 421601

Godwon No. 01, Building No. 188, Indian corporat@mmplex, Bhiwandi.

Non- Agricultural Land Gut No.231, Gram Panchaydtagwal, Palghar

ou

Note 4
Collateral Security:-
1. First charge on Stocks & Book debts of the company

2. Exclusive charge on following properties:

(a) Gala No. 307, 3rd floor, Prateek Industrial Estdtelund W, Mumbai

(b) Gala No. B-8, Basement Prateek Indl Estate, Mulhsllumbai

(c) Land & Bldg. Plot No. 21, Acchad Indl Estate, TauRalaseri, Dist. Thane

(d) Land & Bldg. at Survey No. 28/0S. No. 29/1, at AigaTaluka. Shahpur, Dist. Thane

(e) Godown No.01, Bldh No. 188, Indian Corporation CterpBhiwandi

(H (Flat No. 1405 & 1406, Shobha SumanBldg. P &T Cgldhn K Road, Mulund West, Mumbai-400060

Personal Guarantee
1. Hanskumar Shamiji Shah
2. Kaushik hanskumar Shah

ANNEXURE - VIII
DEFERRED TAX LIABILITIES AS RESTATED
(X In Lakhs)
Particulars Ll RIchis £
202t 2022 2021
Deferred Tax Liabilities
(DTA) / DTL on Timing Difference in Depreciation @ger Companies A
and Income Tax Act. -6.20 10.04 16.47
(DTA) / DTL on account ogratuity provisiol -1.07 -1.2¢ -1.5¢
(DTA) / DTL on account of Interest Provisi -4.1¢F -4.1¢ -4.2¢
Add: Opening Balant -10.07 -14.6 -25.3(
TOTAL -21.4¢ -10.01 -14.67
ANNEXURE - IX
LONG TERM PROVISIONS AS RESTATED
(X In Lakhs)
Particulars AsiaiMarchio T,
202 2022 2021
Provision for Employee Benefit
Provision for Gratuit 31.62 28.3i 24.2
TOTAL 31.62 28.3% 24.2%
ANNEXURE - X
SHORT TERM BORROWING AS RESTATED
(X In Lakhs)
Particulars AICH (e e
202 2022 2021
Secured Loar
CC/OD Loan from Ban 241.7¢ 281.8¢ 309.8"
Current Maturities of long term borrowir 164.2¢ 122.9! 104.3¢
Unsecured Loar
From director and share hol - 161.0: -
Total 406.0: 565.7¢ 414.2:

The terms and conditions and other informationespect of Secured Loans and Unsecured Loans ae givannexure VII(A)
and VII(B)
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ANNEXURE - XI

TRADE PAYABLES AS RESTATED

(% In Lakhs)
Particulars £ it Wl Sl
202 2022 2021
For Micro, small & medium enterpris 217.9¢ 230.9¢ 249.8:
For Othe 2,200.7! 1,838.41 1,020.01
TOTAL 2,418.7! 2,069.3! 1,269.8!

Amount due to entities covered under Micro, Smiadl Medium Enterprises as defined in the Micro, $ndéédium Enterprises
Development Act, 2006, have been identified onbhss of information available with the Company.
For Trade Payable Aging see Annexure XI(A)

ANNEXURE: XI(A)

AGEING ANALYSIS OF TRADE PAYABLES AS RESTATED

(X In Lakhs)
Outstanding for following periods from due date ofpayment
Er. Less than : 1t02 2103 More than 3 Total
0 year 0 2 years 0 3 years years
As at 31st March, 202
1 | MSME 212.0¢ 1.62 3.0C 1.2¢ 217.9¢
2 | Other: 2,193.9! - - 6.8( 2,200.7!
2,418.7!
As at 31st March, 202
1 | MSME 222.6! 2.2¢ 6.12 - 230.9¢
2 | Other: 1,830.8: 0.77 6.8( - 1,838.41
2,069.3!
As at 31st March, 202
1 | MSME 218.7¢ 23.7: 6.21 1.11 249.8:
2 | Other: 1,013.1: 6.9t - - 1,020.01
1,269.8!
ANNEXURE - XII
OTHER CURRENT LIABILITES AS RESTATED
(% In Lakhs)
Particulars 28 elihi e 6
202: 2022 2021
Advance Received from Custom 327.8: 527.3( 323.0:
Statutory Liabilitie: 4.4: 18.5: 19.1¢
Payable for Expenses/capital Gc 263.7: 210.5! 31.3¢
Security Deposi 20.1: 24.7: 24.07
616.0" 781.0° 397.6:
ANNEXURE - XIlI
SHORT TERM PROVISION AS RESTATED
(X In Lakhs)
Particulars £ elihi e &
202: 2022 2021
Provisions :
Provision for Gratuit 8.6¢ 7.6¢ 6.7C
Interest Provision on Bank Guarar 214.4; 197.9: 181.4:
Income Tax Provisions (Net of Advance T 129.4. 74.6¢ -
Closing Balanct 352.5! 280.2¢ 188.1!
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2020-21

Property, Plant & Equipment

ANNEXURE XIV
PROPERTY, PLANT & EQUIPMENTS AS RESTATED

(Rs . In Lakhs)

Gross Block Accumulated Depreciatior Net Block
ﬁli) Particulars As At Addition Dgﬂzﬁgon As At Upto For the dﬁ;?:]dg Upto As At As At
’ 01-04-2020 31-03-2021 | 31-03-2020| Year 31-03-2021 | 31-03-2021| 31-03-2020
the year the year
Tangible Asset
1 Factory Building 487.6: - - 487.6: 43.8¢ 7.7% - 51.5¢ 436.0" 443.7
2 Plant And Machinel 580.3: 211.3¢ 1.2t 790.4¢ 213.4! 37.1¢ - 250.6¢ 539.8:¢ 366.8t¢
3 Furniture And Fixtur 48.5¢ 8.5¢ - 57.1¢ 15.0¢ 457 - 19.5¢ 37.6( 33.5¢
4 Vehicles (Car: 83.5( 16.0: 1.52 97.9¢ 23.5¢ 10.8% - 34.41 63.51 59.9¢
5 Office Equipment 38.3! 4.0¢ - 42.3¢ 32.9¢ 1.52 - 34.47 7.8¢ 5.3¢
6 Computer 10.7: 1.5¢ - 12.2¢ 6.8° 1.5¢ - 8.42 3.8¢ 3.8¢
7 Lanc 101.1: - - 101.1: - - - - 101.1: 101.1:
TOTAL 1,350.1 241.6( 2.7¢€ 1,589.0. 335.6¢ 63.4: - 399.0¢ 1,189.9. 1,014.5.
2021-22
Property, Plant & Equipment
(Rs . In Lakhs)
Gross Block Accumulated Depreciatior Net Block
ﬁli) Particulars As At 31- Addition Dgﬂzﬁgon As At Upto For the dﬁ;?:]dg Upto As At As At
’ 03-2021 31-03-2022 | 31-03-2021| Year 31-03-2022 | 31-03-2022| 31-03-2021
the year the year
Tangible Asset
1 Factory Building 487.6: - 487.6: 51.5¢ 7.7% - 59.3( 428.3! 436.0"
2 Plant And Machinel 790.4¢ 30.5! 821.0: 250.6¢ 43.6: - 294.2¢ 526.7" 539.8:¢
3 Furniture And Fixtur 57.1¢ 2.1( 59.2¢ 19.5¢ 5.02 - 24.5¢ 34.6¢ 37.6(
4 Vehicles (Car: 97.9¢ - 97.9¢ 34.41 13.0! - 47 .4 50.5¢ 63.51
5 Office Equipment 42.3¢ 3.4¢ 45.8 34.47 2.7¢ - 37.21 8.6( 7.8¢
6 Computer 12.2¢ 6.1¢ 18.4¢ 8.42 2.7¢ - 11.1% 7.2¢ 3.8¢
7 Lanc 101.1: - 101.1: - - - - 101.1: 101.1:
TOTAL 1,589.0. 42.2¢ - 1,631.2 399.0¢ 74.8¢ - 473.9: 1,157.3. 1,189.9.
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2022-23

Property, Plant & Equipment

(Rs . In Lakhs)

Gross Block Accumulated Depreciatior Net Block
ﬁl:) Particulars As At 31- Addition Dggzﬁgon As At Upto For the dﬁ%dg Upto As At As At
’ 03-2022 31-03-2023 | 31-03-2022| Year 31-03-2023 | 31-03-2023| 31-03-2022
the year the year

Tangible Asset
1 Factory Building 487.6¢ 49.0( - 536.6¢ 59.3( 8.11 - 67.41 469.2: 428.3!
2 Plant And Machiner 821.0: 114.9¢ - 936.0( 294.2¢ 46.1¢ - 340.4« 595.5¢ 526.7¢
3 Furniture And Fixtur 59.2¢ 5.4¢ - 64.71 24.5¢ 5.4¢ - 30.07 34.6¢ 34.6¢
4 Vehicles (Car 97.9¢ 71.41 14.7: 154.6° 47 .4 18.6¢ 7.8¢ 58.1¢ 96.4¢ 50.5¢
5 Office Equipment 45.81 3.3( 0.3t 48.7¢ 37.21 3.1¢ - 40.3¢ 8.3¢ 8.6(
6 Computer 18.4¢ 5.91 - 24.3¢ 11.17 3.3¢ - 14.5: 9.8¢ 7.2¢
7 Lanc 101.1: - - 101.1: - - - - 101.1: 101.1:

TOTAL 1,631.2° 250.0° 15.0¢ 1,866.2I 473.9¢ 84.97 7.8¢ 551.0:¢ 1,315.2: 1,157.3.
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ANNEXURE - XV
NON CURRENT INVESTMENTS

(X In Lakhs)
Particulars AICH e e
202 2022 2021
Bank Deposits with Maturity more than 12 moi 35.5( 81.2( 117.5¢
Gold Bonc 0.6 0.6 0.6¢
TOTAL 36.1f 81.8¢ 118.2(
ANNEXURE - XVI
LONG TERN LOANS & ADVANCES
(X In Lakhs)
Particulars AICH (e e
202 2022 2021
Advance To Custom Authoriti 356.0: 356.0: 356.0:
Security Deposi 90.5( 80.1] 68.2:
TOTAL 446.5! 436.1¢ 424.2:
ANNEXURE - XVII
INVENTORIES AS RESTATED
(X In Lakhs)
Particulars AICH (e e
202 2022 2021
Inventories
Raw Material 281.0¢ 235.4¢ 414.5¢
Finished Gooc 1,199.5! 1,048.8i 1,069.1:
TOTAL 1,480.61 1,284.3 1,483.6!
ANNEXURE - XVIII
TRADE RECEIVABLES AS RESTATED
(X In Lakhs)
Particulars Asiaiharchio T,
202 2022 2021
Outstanding for a period more than 6 month:
Unsecured, considered gt 290.2¢ 96.5¢ 327.8¢
Outstanding for a period less than 6 month
Others- unsecured, considered gt 1,429.5! 1,468.9! 99.3¢
TOTAL 1,719.8( 1,565.5: 427.2:

For Trade Receivable Aging see annexure XVIII(A)

ANNEXURE — XVIII(A)

AGEING ANALYSIS OF TRADE RECEIVABLES AS RESTATED

(Rs. in Lakhs)

Outstanding for following periods from due date of
Elg PR BN Less than | 6 Month topayTig t2 2to 3| More than UeiEl
6 Month 1 Year years | years 3 years
As at 31st March, 202
1 Undisputed Trade Receivables- considered Vcold429'5l 166. 1« 123.6t | 0.4 i 1;132:
As at 31st March, 202 T
1 Undisputed Trade Receivables- considered Vcold480'0‘ 75.08 7.8 1.6¢ 0.9¢ 12222
As at 31st March, 202 O
1 Undisputed Trade Receivables- considered vcogﬂ& 2748 36.3: | 144 211 jg;:

161




ANNEXURE — XIX
CASH & CASH EQUIVALENTS AS RESTATED

(X In Lakhs)
Particulars AICHL (e e
202: 202: 2021
Cash on Han 4.8¢ 4.8( 3.8¢
Bank Balanct
In current Accour 78.2: 233.7: 33.9¢
Deposits with banks having maturity less than 3 tims 278.3¢ 192.0( 51.6i
FD With Bank havingmaturity more than 3 months but less than 12 mi 484.1¢ 152.0¢ 62.2(
Total 845.6¢ 582.5¢ | 151.6¢
*Notes- Out of Above Fixed Deposit, Fixed Deposit Lien agaiMargin mone 688.9° 343.5¢ 113.8:
ANNEXURE - XX
SHORT TERM LOANS & ADVANCES AS RESTATED
(X In Lakhs)
Particulars AICH (e e
202: 202: 2021
Advances to Supplie 96.5( 54.7¢ 107.7-
Advances to Othe 347.6¢ 45.0( 19.5(
Advances- staff 57.21 129.9¢ 89.6¢
TOTAL 501.3¢ 229.7¢ 216.9:
ANNEXURE - XXI
OTHER CURRENT ASSETS AS RESTATED
(X In Lakhs)
Particulars AICH (e e
202: 202: 2021
Income Tax Assets (N« - - 35.71
Balance with Government Authorit 123.9: 100.1: 242.2¢
TOTAL 123.9: 100.1: 277.9¢
ANNEXURE — XXII
REVENUE FROM OPERATIONS AS RESTATED
(X In Lakhs)
: For the year ended March 31,
Particulars
202: 202: 2021
Sales 10,903.5 10,335.0 5,955.5I
Other Operating Revent 11.2¢ 22.0( 20.9¢
Total 10,914.8. 10,357.00 5,976.41
ANNEXURE — XXIII
OTHER INCOME AS RESTATED
(X In Lakhs)
: For the year ended March 31,
Particulars
202: 202: 2021
Other Non Operating Income
Ren 28.6¢ 26.0f 26.4:
Interest Income on F 50.3¢ 12.3¢ 15.8¢
Other Incom 8.4 6.1: 1.1
Insurance Clait - 126.3¢ 45.3¢
Exchange Flactuation G 147.3¢ 49.0¢ -
Total 234.8¢ 220.0: 88.7:
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COST OF RAW MATERIAL CONSUMED AS RESTATED

ANNEXURE — XXIV

(X In Lakhs)
: For the year ended March 31,
Particulars
202: 2022 2021
Opening stoc 235.4. 414.5¢ 590.3¢
Add: Pruchase of Raw & Packing Mate 8,242.8! 7,970.1! 4,750.8I
8,478.3. 8,384.7! 5,341.1
Less closing stock (Raw mater 281.0¢ 235.4¢ 414.5¢
Cost of Raw Material Consume 8,197.2. 8,149.3: 4,926.6:
Total 8,197.2 8,149.3. 4,926.6.
ANNEXURE — XXV
CHANGES IN INVENTORIES OF FINISHED GOODS
(X In Lakhs)
: For the year ended March 31,
Particulars
202: 2022 2021
Opening Stock : Finished Goc 1,048.8! 1,069.1. 889.5¢
Sub Tots 1,048.8i 1,069.1. 889.5¢
Less: Closing Stock: Finished Go 1,199.5! 1,048.8! 1,069.1.
Sub Tots 1,199.5i 1,048.8! 1,069.1.
-150.7. 20.2i -179.5'
ANNEXURE — XXVI
EMPLOYEE BENEFITS EXPENSE AS RESTATED
(X In Lakhs)
: For the year ended March 31,
Particulars
202: 2022 2021
Salaries, Wages & Bon 511.0: 428.0¢ 235.1¢
Contribution to PF & Other Fun 12.7: 10.3¢ 8.1
Gratuity Expens 4.2¢ 5.1C 5.9¢
Director Remunaratic 114.9¢ 114.0( 120.0(
Staff Welfare Expens 23.4¢ 18.5:¢ 9.0:
Total 666.4: 576.0¢ 378.2¢
ANNEXURE — XXVII
FINANCE COST AS RESTATED
(X In Lakhs)
: For the year ended March 31,
Particulars
202: 2022 2021
Interest Expent 161.0¢ 160.7¢ 180.1:
Bank Charges including processing 30.22 3.12 0.5¢
Total 191.2¢ 163.9: 180.7:
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ANNEXURE — XXVIII

DEPRECIATION AS RESTATED

(% In Lakhs)
: For the year ended March 31,
Particulars
202 2022 2021
Depriciation as per Ng 84.9 74.8¢ 63.4¢
Total 84.91 74.8¢ 63.4:
ANNEXURE — XXIX
OTHER EXPENSES AS RESTATED
(X In Lakhs)
: For the year ended March 31,
Particulars
202 2022 2021
Manufacturing Exp
Power & Fue 67.01 53.1¢ 50.5!
Factory Rer 96.1¢ 90.6: 83.8:
Other Manufacture Exper 11.9] 11.3i 7.7¢
Exchange Flactuation Lc - - 45.3(
Administration Expenses
Advertisemer 0.8¢ 3.2( 2.6¢
Audit Fee: 3.2¢ 3.1¢ 1.3¢
Bad Debt 2.7¢ 94.02 -
Business promotic 98.0: 16.9: 16.0¢
Commissiol 16.3( 1.9C 0.21
Courior Charge 7.2¢ 9.12 5.4E
Dialysis Charge 0.3¢ 8.64 2.41]
Discount: 14.2¢ 226.4: 16.81
Donations and contributio 8.5¢ 5.6 2.4¢
Electricity Expense 1.82 1.7¢ 1.4]
GST revers:i 10.7( 29.3i -
Insuranc 65.9: 43.0¢ 27.0i
Interst on TDS and Income 1 7.6(
Legal & Profession: 168.6: 38.9¢ 30.9(
Licence Renewal fe 7.0¢ 1.9: 3.0
MMRDA Charge: 29.9¢ - -
Other Admn Ex 7.5¢ 29.4¢ 9.4¢
Printing and stationa 7.2¢ 3.5¢ 1.47
Property Ta 1.4(C
ROC charge 0.2¢
Security Charge 0.6( 2.0c 1.57
Telephone & Internet Charc 4.7¢ 4.1 3.52
Tender Charge 6.0z 8.4¢ 23.3¢
Travelling and Conveyan 37.7: 16.8] 10.5¢
Vehicle Running Expens 47.3] 31.6¢ 3.8¢
Selling and Marketing Exp.
Freightand forwardini 62.0¢ 62.7:% 56.1¢
Marketing Expens 250.0: 109.9¢ 90.8¢
Repairs & Maintenance
Repairs and maintenan- buildings 50.1: 37.3¢ 22.0¢
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Repairs and maintenan- Machinan 29.8¢ 27.1¢ 14.1¢
Repairs and maintenan- Other: 28.9¢ 8.7 3.6(
Loss on sale of fixed ass 2.3C - -
Total 1,154.71 981.4. 543.6¢
ANNEXURE XXX
CONTINGENT LIABILITIES AS RESTATED
(X In Lakhs)
Particulars el ehis
202 2022 2021
In Respect of legal matter against Custom autlec 359.3: 356.0: 356.0:
In respect of Bank Guarantee given to custom Aitibe 91.6¢ 91.6¢ 91.6¢
In respect of Bank Guarantee given for tender ahergurpos 52.9: 2.5¢ 16.9:
In respect of TDS & Income Tax matt 58.8¢ 52.0¢ 37.6¢
Other Pending Litigatic 14.7( 14.7( 14.7(
TOTAL 577.4. 516.9: 516.9¢

ANNEXURE —XXXI

Related party disclosures

(i) Names of the related party and nature of relationsip where control/significant influence exists
'Key management personnel (KMP) and their close mebers of family

Name of the related party

Nature of relationship

Key Management Personne

Hanskumar Shamiji Sh

Chairman and Managing Direc

Kaushik Hanskumar Sh

Whole Time Director & CF!

Hemant Praful She

Whole Time Directc

Nehal Karelii

Nor-Eexcutive Directc

Relatives of KMP

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

(i) Entity controlled or jointly controlled by a person identified in (i) above

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

(X In Lakhs)
31 March 202 31 March 202: | 31 March 202!
Amount of
Name Relationship Nature of transaction Amount_of Amount_of transaction
transaction transaction :
: : during the
during the year | during the year year
Remuneratio 30.0( 30.0( 36.0(
Loans & Advance Receiv 285.4: 233.0: 63.1¢
Hanskumar Shamiji Shah Chairman and Managing Directo Loans & AdvanceRepaic 158.8° 80.0¢ 38.0¢
Closing Balanct
Receivable/(Payable) ) -126.57 26.40
Remuneratio 42.0( 42.0( 42.0(
Loans & Advance Receiv 28.11 113.8¢ 0.0
Kaushik Hanskumar Shah Whole Time Director & CFO Loans & Advance Repa 12.4¢ 91.9] 6.2%
Closing Balanct
Receivable/(Payable) ) -15.68 6.25
Remuneratio 42.0( 42.0( 42.0(
Loans & Advance Receiv 32.8¢ 128.4: 8.72
) . Loans & Advance Repa 19.2: 110.9¢ 12.4:
Hemant Praful Shah Whole Time Director Rent Pai 18 18 18
ClosingBalance
Receivable/(Payable) 0.00 -13.64 3.88
Loans & Advance Receiv 45.2¢ 28.5( -
Loans & Advance Repa 107.6¢ 69.4. 21.5(
Neha Hanskumar Shah Relative Salan 30.0( 30.0( 24.6(
Closing Balanct
Receivable/(Payable) ) 62.42 21.50
Loans & Advance Receiv 55.3: 43.41 8.1¢
Loans & Advance Repsa 57.9: 53.1¢ 9.4t
Neha Hemant Shah Relative Salan 11.2¢ 9.0(C 9.0(
Closing Balanct
Receivable/(Payable) 16.60 19.19 9.45
Loans & Advance Receiv 9.1¢t 27.6( -
Loans & Advance Repsa 4.0C 22.4¢ -
Leena Hanskumar Shah Relative Salan 4.5( - -
Rent Pai 1.8( 1.8( 1.8(
Closing Balanct 0.0 -5.1¢F -
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31 March 202

31 March 202:

31 March 202:

Amount of
Name Relationship Nature of transaction Amount_of Amount_of transaction
transaction transaction :
during the year | during the year ClTITE) e
year
Receivable/(Payabl
Salan 11.2¢ 9.0( 15.5(
Loans & Advance Receiv 21.9¢ 29.6] 17.7¢
Mansi Shah Relative Loans & Advance Repa 29.5¢ 32.6( 9.4¢
Closing Balanct
Receivable/(Payable) j 7.60 4.61
Nehal Karelii Non-Eexcutive Directc Remunaratio 0.9¢ - -
. - Loan & Advances give 8.2¢ 2.7¢ -
Ikigai Services Private Limited Entity contg_)lleti ogéqmtlg/ controlled by Closing BalancgnJ 11.04 275
rector/birectors Receivable/(Payable) ' ' i
Rent Receive 2.4( - -
Service Purchas 56.6¢ - -
Lifesenz Cancer Research Labs Private Limite dEntity contr(_)lled or j(_)intly controlled by Loans & Advances Give 333.3¢ - -
Director/Directors Loans & Advances Repe 4.1( - -
Closing Balanct
Receivable/(Payable) 33L.37 i i
Purchas 4.8¢ - -
. - Loan & Advances give - 25.7¢ -
Diaso Diagnostics LLP Entity contlgci)rlleectio?;sci)rlggz)?gntrolIed by Loans & Advances Repe 23.0( - -
Closing Balancy 4.38 32.25 6.50

Receivable/(Payable)

167




ANNEXURE —XXXII

STATEMENT OF TAX SHELTERS

(X In Lakhs)
Particulars Year ended March | Year ended March | Year ended March
31, 2023 31, 2022 31, 2021
Restated Prof before tax (A 1,005.7. 611.1¢ 152.0¢
Tax Rate (% 25.17% 25.17% 26.00%
MAT Rate 15.60% 15.60% 16.69%
Adjustments :
Donatior - 5.6 2.4¢
Provident Fun - 1.52 4.9(
Depreciation as per CA act, 2( 84.9% 74.8¢ 63.4¢
Interest on Late payment Income tax & TD! 7.6( - -
Total Permanent Differences(B 92.5% 82.01] 70.7¢
Timing Differences (C
Interest Expense Disallowed u/s 42 -16.4¢ -16.4¢ -16.4¢
Amt Disallowed during PY and allowed during - - -
Gratuity 4.2t 5.1C 5.9¢
Depreciatioras per Income Tax ¢ 67.52 119.8¢ 121.1:
Total Timing Differences (C 55.2¢ 108.4¢ 110.5¢
Income consider in House property Head (C 28.6¢ 26.0¢ 26.3¢
Income consider in Other Income (E - 12.3¢ 16.1¢
Net Adjustments F = (B+C+D+E -74.7¢ -64.9¢ -82.31
Income From House Propert
Rent (Thane 28.6¢ 26.0f 26.3¢
Deduction u/s 24(: -8.61 -7.81 -7.92
20.0¢ 18.27 18.47
Income From Other Source
Interest Received on FIL 50.3¢ 12.3¢ 15.9¢
Interest on Income Tax Refu - - 0.21
Net 70.4¢ 30.62 34.4¢
Gross Total Income 1,001.4. 576.8¢ 104.1:
Less: Deduction u/s 80 - - 0.7t
Taxable Income/(Loss) (A+ 1,001.4. 576.8¢ 103.3¢
Restated Profit for The Purpose of MA1 1,005.7. 611.1¢ 152.0¢
Less: Adjustment related to Depreciatiol - - -
Add: Amounts Written Back - - -
Taxable Income/(Loss) as per MA 1,005.7. 611.1¢ 152.0¢
Income Tax as returned/compute 252.0: 145.1¢ 26.8¢
Tax paid as per normal or MAT Income Ta Income Ta Income Ta
ANNEXURE —XXXIlI
CAPITALISATION STATEMENT
(X In Lakhs)
Particulars Pre Issug Post Issui*
Borrowings
Short term debt (/ 406.0: 406.0:
Long Term Debt (E 305.9( 305.9(
Total debts (C 711.9: 711.9:
Shareholders’ funds
Equity share capit 768.0( 1044.0(
Reserve and surpli- as restate 1,591.9 3799.9(
Total shareholders’ funds 2,359.9I 4843.9
Long term debt / shareholders fund 0.1z 0.0¢€
Total debt / shareholders fund 0.3(C 0.1f

* The corresponding post issue figures are baseduditgk's Certificate dated May 30, 2023
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Notes:

1. Short term Debts represent which are expectéé fmid/payable within 12 months.
2. Long term Debts represent debts other than $tront Debts as defined above.
3. Bonus Issue of 2,88,000 Equity Shares in the oit3 - S has been allotted held in the BoardtMgéheld on December 21,

2022.

4. 27,60,000 Equity Shares to be allotted in tligalrPublic Offer in terms of Red Herring Prospectated May 16, 2023.

ANNEXURE: XXXIV (A)

RESTATED STATEMENT OF MANDATORY ACCOUNTING RATIOS

Year ended Year ended Year ended

Particulars 31.03.2023 | 31.03.2022 | 31.03.2021
EBITDA 1,016.8! 626.8. 306.8¢
Net Profit as Restat 765.1: 461.4( 114.5;
Net Wortt 2,359.9( 1,314.7 853.3¢
Return on Net worth (9 32.42% 35.09% 13.42Y%
Equity Share at tt end of year (in Nos 76,80,00! 20,00,00t 20,00,00t
(Face Value Rs. 1

Number of Equity Share outstanding as on the Enteaf* 76,80,00 20,00,00 20,00,00
Weighted No. of Equity Shares (Considering bonuslliprevious years 74,44,32. 51,48,29 51,48,29

Basic and Diluted Earnings per Equity Share (Camrgid bonus in al

previous years) 10.28 8.96 2.22
Net Asset Value/Book Value per Equity share (Basedo of share at tt 30.73 65.74 42 67
end of year)

Net Asset Value/Book Valuper Equity share (Considering bonus in 31.70 o5 54 16.58

previous years)

Pursuant to sub division of shares vide specialuésn dated January 3, 2023 the face value afitgghares changed from Rs.
100/- per share to Rs. 10/- per share and accdydimg number of shares at the end of March 31220®1 2020 is 20,00,000.

Note:
1)

2)

3)

4)
5)

The ratios have been computed as below:

(a) Basic earnings per share (Rs.) :- Net profit afigras restated for calculating basic EPS / Wethhteerage number
of equity shares outstanding at the end of theodes year.

(b) Diluted earnings per share (Rs. ) :- Net profieafax as restated for calculating diluted EPS igitted average
number of equity shares outstanding at the endeopéeriod or year

(c) Return on net worth (%) :- Net profit after tax (astated) / Net worth at the end of the periogear.

(d) Net assets value per share :- Net Worth at theoEtitk period or year / Total number of equity glsaoutstanding at
the end of the period or year.

Weighted average number of equity shares is thebauwf equity shares outstanding at the beginnirigeoperiod/year
adjusted by the number of equity shares issuedglpériod/year multiplied by the time weightingtfarc The time
weighting factor is the number of days for whick 8pecific shares are outstanding as a proporfitotad number of
days during the year.Further while computing wesgrdverage number of equity shares for the thnemial years, the
bonus issue of equity shares alloted in the rdtR®to the shareholders, through Board Meetingdl®ecember 21,
2022 has been considered.

Net worth for ratios mentioned in note 1(c) and)1$d= Equity share capital + Reserves and surpiusuding,
Securities Premium, General Reserve and surplstaiament of profit and loss).

The figures disclosed above are based on thetedstammary statements of the Company.

EBITDA has been calculated as Profit before taxepfi@ciation + Interest Expenses - Other Income
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ANNEXURE: XXXIV (B)

RESTATED STATEMENT OF OTHER ACCOUNTING RATIOS & ADD ITIONAL INFORMATION

A. Accounting Ratios
(Rs. in Lakhs Except Per Share Data

Sr. . Year ended Year ended Year ended
No. | Ratlos Formula Heads 31.03.2023 | 31.03.2022 | 31.03.2021
Current Asse 4,671.3! 3,762.2! 2,557.4
1 Current Ratio (in times) Current Liabilitie: 3,793.3! 3,696.5. 2,269.8!
(Current Assets/ Current Liabilities) Current Assets/ Current Liabilities 1.23 1.02 1.13
. C Total Debt 711.92 973.80 1,446.35
2 (DT%?;FSS% $§:§ gglj'@)es) Equity 2,359.01 1,314.7] 853.3¢
Total Debt/ Total Equil 0.3(C 0.7¢ 1.6¢
EBIT 1,166.7 771.9¢ 332.1°
Debt Service Coverage Ratio (in times) __Interes 161.0¢ 160.7¢ 180.1:
3 (EB|T/ Interest Expense + Current Pr|n0|pal Paymel 164.2¢ 122.9: 104.3¢
t of Principal t .
payment of Principal amount) EBIT/ (Interest Expense + Current payment of Pgatamount) 3.59 2.72 1.17
Profit after tax 765.11 461.40 114.53

4 Return on Equity Ratio (in %)

(Profit after tax/ Equity) Equity 2,359.9 1,314.7! 853.3¢
Profit after tax/ Equity 32.42% 35.09% 13.42%
Inventory Turnover Ratio (in times) Cost 0 Goods Sol 8,046.5: 8,169.5! 4,747.0:

5 (Cost of Goods Sold / Average Average Inventot 1,382.4: 1,383.9! 1,481.8:
Inventory) Cost of Goods Sold / Average Inventory 5.82 5.90 203.
Trade Receivables Turnover Ratio (in Revenue from operations 10,914.82 10,357.00 5,876.4

6 times)

(Sales/Average Trade Receivables) Avg Debtor: 16426 996 3¢ 18400
Average Trade Receivables/ Si 6.64 10.3¢ 12.3¢
Trade Payables Turnover Ratio (in Net Credit Purchas 8,242.8! 7,970.1! 4,750.8!

7 times) Avg Creditor: 2,244.0 1,669.6: 1,483.4!

(Net Purchases/Average Trade Average Trade Payables/ Net Credit Purcr 3.6 4.7 3.2(
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Sr. . Year ended Year ended Year ended
No. | Ratios Formula Heads 31.03.2023 | 31.03.2022 | 31.03.2021
Payables
Net Capital Turnover Ratio (in times) Revenue from operatia 10,914.8 10,357.0 5,976.4
8 (Revenue from Operations/Average Average working capital i.e. Total current assess [Total current liabilitit 471.8¢ 176.6¢ 111.8¢
Working Capital) Revenue from Operations/Average Working Ca 23.1: 58.6: 53.4]
Net Profit Ratio (in %) Profit for the yea 765.1! 461.4( 114.5:
9 (Profit for the year/Revenue from Revenue from operatic 10,914.8 10,357.0 5,976.4
operations) Profit for the year/Revenue from operati 7.01% 4.45% 1.92%
Return on Capital Employed (in %) Profit before tax and finance ca 1,166.7 771.9¢ 332.1°
10 | (Profit before tax and finance costs/ Equity+Borrowing 3,071.8. 2,288.5! 2,299.7.
Equity and borrowings) Profit before tax and finance costs/ Equity and @eings 37.98% 33.73% 14.44%
B Additional Information to The financial statements:-
1. Value of imports calculated on C.I.F basis by theampany during the financial year in respect of :
g As at As at As at
Particulars 31 March 2023 31 March 2022 31 March 2021
(a) Raw materials/ Traded Goc 6,288.0. 6,035.0: 3,283.0
Total 6,288.0: 6,035.01 3,283.0
2. Earnings in foreign exchange
: As at As at As at
Particulars 31 March 2023 31 March 2022 31 March 2021
(a) Export of good 1,262.2 797.4: 547.4°
(b) Consulting & Professional Char 11.1¢ 7.92 -
Total 656.0: 805. 3¢ 547.4°
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OTHER FINANCIAL INFORMATION

The audited financial statements of our Compargtasd for the period/year ended March 31, 2023cMa1, 2022 and March
31, 2021 and their respective Audit reports therdardited Financial Statements) are available atwivemantsurgical.com.

Our Company is providing a link to this wigbssolely to comply with the requiremenfsedfied in the Securities and
Exchange Board of India (Issue of Capitald aDisclosure Requirement) Regulations, 2018e TAudited Financial
Statements do not constitute, (i) a parttted Draft Red Herring Prospectus; (ii) Red Hegrifrospectus or (ii) Prospectus,
a statement in lieu of a prospectus, an sideenent, an offer or a solicitation of any offeram offer document to purchase or
sell any securities under the Companies A&(fI13, the Securities and Exchange Board nafial (Issue of Capital and
Disclosure Requirement) Regulations, 2018, or ahgroapplicable law in India or elsewhere ire tiworld. The Audited
Financial Statements should not be consideredpart of information that any investorowd consider subscribing for
or purchase any securities of our Companysmlild not be relied upon or used as a basisrfpriravestment decision.
Neither our Company, nor LM, nor any of the&spective employees, directors, affiliates, agentepresentatives accept any
liability whatsoever for any loss, direct andirect, arising from any information presehter contained in the Audited
Financial Statements, or the opinions expressegithe

The accounting ratios required under Clause 1ladf R of Schedule VI of the SEBI (ICDR) Regulaticare given below: -

. March 31, | March 31, | March 31,
Particulars 2023 2022 2021
Profit After Tax (Rs. In Lakh: 765.1: 461.4( 114.5!
Basic & Diluted Earnings per Shi 10.2¢ 8.9¢ 2.2z
Return on Net Worth (9 32.42% 35.55% 13.69%
NAV (Based on no. of share outstanding at the endao 30.7¢ 65.7¢ 42.6
NAV per Equity Shares (Based on Weighted Averagmbkr of Share 31.7( 2554 1658
Earnings before interest, tax, depreciation andrénation (EBITDA) 1,016.8! 626.8: 306.8¢
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STATEMENT OF FINANCIAL INDEBTEDNESS

To,

The Board of Directors,

Hemant Surgical Industries Limited

City of Joy, 502, 5th Floor, Ecstasy Commercial P&, JSD,
Mulund (West), Mumbai, Maharashtra - 400080

Dear Sirs,

Based on the independent examination of Books afohuts, Audited Financial Statements and other mieatts of Hemant Surgical Industries Limited andhfer explanations and
information provided by the management of the Camgpavhich we believe to be true and correct tolibst of our information and belief, the sanctionoant of financial indebtedness,
principal terms of security for loan and other tethdetails as on 31st March, 2023 are mentionleavbe

A. SECURED LOANS

STATEMENT OF PRINCIPAL TERMS OF SECURED LOANS AND A SSETS CHARGED AS SECURITY

Sanctioned | Rate of
Amount (In | interest Primary & Collateral
Lacs) (p.a.) Security

Outstanding
.| amount as on

Re-Payment Schedule Mor?rt]onu 31.03.2023
as per Books (Ir

Lakhs)

Name of Lender Purpose Account Number

60 monthly instalments of Rs. 0.
HDFC Bank Ltd | Vehicle Loan 129007190 40.02 6.90% Hypothecation of vehicle lakhs commencing from May 2022 N.A 33.69
ending in April'27
60 monthly instalments of Rs. 0.
HDFC Bank Ltd | Vehicle Loan 96272263 8.75 9.00% Hypothecation of vehicle lakhs commencing from Jan 2020 N.A 3.52
ending in Dec’24
48 monthly instalments of Rs. 0.
HDFC Bank Ltd | Vehicle Loan 105758667 17.50 9.00% Hypothecation of vehicle lakhs commencing from Feb 2023 N.A 16.78
ending in Jan’27
60 monthly instalments of Rs. 0.

HDFC Bank Ltd | Vehicle Loan 132786043 17.67 7.80% Hypothecation of vehicle lakhs commencing from Oct 2022 N-A 15.84
ending in Sept’27
Punjab and Sind _ _ 60 monthly insta_lments of Rs. 0.
Bank Car loan 4741200000331 13.63 7.50% Hypothecatiomrloicle lakhs commenqngfrom Sept 2020 N.A 7.22
ending in Aug’25
Standard Chartere 60 monthly instalments (RS 1.
Bank Property Loan 5443195 91.45 10.04% Refer note 1 principal + In}c/erest) comméncing frd N.A 77.50
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June 2022 ending in May'
Emergency .
o : 26 monthly instalments (Rs.1.54 lakhs
Standard Chartergdredit line tern 5443224 36.91 9.25% Refer note 1 + interest) commencing from April  N.A 23.07
Bank loan L ;
2022 ending in June’24
23 monthlyinstalments (Rs.2.73 lakl
Standzggn(lj(hartered Term loan 5443247 62.83 10.04% Refer note 1  + interest) commencing from Oct 2 N.A 40.99
ending in June’24
. 9.25% ;
Standard Charterdd W_orkmg 2_6 monthly mstalme_nts (Rs.1.07 lakhs
Bank capital term 5481535 25.57 Refer note 1 + interest) commencing from June 2022N.A 17.05
loan ending in July’24
60 monthly instalments (Rs.1.89 lal
Stand"ggniharter%roperty Loan 5481566 109.56 9.58% Refer note 1 + interest) commencing from Aug 20 N.A 94.45
ending in May'27
60 monthly instalments (Rs.1.54 lal
Stand"ggniharter%roperty Loan 5509474 88.25 9.58% Refer note 1 + interest) commencing from May 20  N.A 77.41
in May'27
Working o 22 monthly instalments (Rs 0.91 Lal
Stand"ggnihartedeapital Term 5509497 19.15 9.25% Refer note 1 + interest)commencing from Sept 20 12.77
loan ending on May'24
First charge by way
hypothecation in favour
Small Industrial SIDBI/2021APR22/L4 alg’zlb'g ) iggﬁ‘dﬁgmwi 8? cs)' é)sﬁgﬁﬁghSef?nromnfhnigrf%?ﬂgﬂ i
Development Bank Term Loan 50.00 5.00% |movable, plant, machine|_ NS p . 6 Months 21.40
) 1196826 . commencing from Oct 2022 ending (on
Of India (SIDBI) machinery spares, tools ;
; . March’25
accessories, acquired/to
acquired under tl
project/scheme
Sta”daégniha”e“ Cash Credit 23505900488 250.00 L'?g; * Refer note 3 Repayable on demand N.A 241.73
Loan Agains o Charge on Insurance poli
TATAAIG General g ance C000918574 30.00 | 7D0% 1015 000918574 in the name N.A 28.51
Insuarnce Company . 11.00 % -
Policy of Hanskumar Shamiji Shah
Total 711.9:
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Principal terms of Cash Credit facilities availed fom Standard Chartered Bank:

Financial Covenants

Conditions & Covenants on overdraft:

Conditions: Drawing power restricted to be lower of the follogifor overdraft facility

1. 75% of the stock (up to 120 days) + book debtst@up0O days) less sundry creditors (including ceeditunder LC & BC
Outstanding)

Sanctioned limit, the value of stock to be congddor computation of drawer power shall be lower:

a. Actual value of the stock as per the stock &dbebts statement

b. Insured value of stock

2. Stock & book Debt statement to be submitted byltste of every month

3. Disbursements to be strictly based on monthly digyaower

4. DP to be adjusted downwards proportionately in chshortfall of insurance cover

Other Terms & Conditions:

1. Multiple Banking arrangement related terms & coiodis compliance (with Standard Chartered Bank & Bagsk Limited or
any other bank for working capital limits) to besared by RM.

2. Takeover formalities to be ensured by RM for taleosf Punjab & Sind working capital limits, ICIClaBk & HDFC Bank
property loans and ECL loans respectively.

3. Borrower to route proportionate credit proceedsugh SCB bank account within three months from d@t@isbursement.
Borrower to obtain specific NOC from SCB before mpg any other current account.

4. Client may continue to operate existing accounth WCICI Bank & Punjab for customer collections apdyments to
suppliers, entire churning to be transferred to @Bk account monthly basis.

5. Borrower and the promoters will not borrow any st Secured/Unsecured Loans from any Bank/NBFCrEiaaInstitution
without prior permission from SCB.

6. Borrower to maintain minimum net worth of INR 112onas of 31st March 22 and INR 133 Mio as of 31stréh 23. Any
shortfall in profit plough back to be made good ibfusion of owned funds/USL Unsecured Loans fromena Shah
amounting to Rs. 37.5 mio to remain in businesm&antaking to be obtained from the unsecured lender

7. Statutory Auditor certified UFCE declaration to figbmitted once a year & UFCE data to be providedQoarterly basis
within 30 days from end of the quarter.

8. Interest and principal repayments of unsecuredsltate subservient to interest and principal paym® SCB

9. Interest on all funded limits needs to be pre-fuhdering the month.

10.Borrower to ensure that all permissions and licers#d and remain valid at all points of time apgtiion for renewal to be
done well in advance.

11.Borrower not to extend any loans/advances/investsh€b etc. to any related parties without priorrappl from SCB

12.Any crystallization/revoke of contingent liabilitg be funded by the promoters through equity irusi

13.Borrower to seek NOC from SCB prior to changingstrg key management personnel/shareholding.

14.Borrower to obtain prior SCB approval to extendpowate guarantee for any type of borrowings avabgdits group
companies/ associates.

15.Stock audit to be conducted as per extant guidelifi¢he Bank.

16.Company to update the Bank at the earliest on cexoe of any adverse development in its business.

17.Company to maintain FDs of INR 2.5 mio towards DSRA

18.Borrower to ensure that share application mondiBf12.5 Mio is converted to paid up capital in BX financials & details
to be submitted to the bank for verification

19.Business to ensure that title deeds of the propedgaged with Retail team against SCB LAP and Edgility is delivered
to CRC.

Additional Interest/Charges:
Commitment Fees:A commitment fees of INR 15000/- will be debitedth® borrower account per quarter in case the geera
utilisation of the overdraft facility is less th&0% of the sanctioned limit in the previous calerylzarter.

Additional Interest: Additional interest means the interest rate applean non-compliance with any of the Facility teror for

withdrawals in excess of limits specified aboveisTinterest shall be at 2 per cent per annum, amdrabove the interest rate at
which the Facility is made available from time ifoe.
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Closure Charges:

The Borrower(s) shall provide at least 60 daysrpwadtten notice of its intention to close the Hiigialong

with confirmation to pay the closure charges. Theilfy shall attract closure charge at 2% (whichynbe

revised by us from time to time) on the Facilitpgred to the Borrower plus applicable taxes. Closharges
shall apply in the event of;

a) Closure of Facility Limits by the Borrower(s); or
b) Borrower(s) not availing of the Facility or any p#rereof within 60 (sixty) days from the date tf i
grant.

Note 1
Collateral Security: -
First Pari-Pasu Charge with Yes Bank by Way Of Hypthecation over:

1. Current Assets (Existing & Future)
2. Movable Fixed Assets of the Company (Present & fiéjitu

Property Mortgage: -
First Pari-Pasu Charge with Yes Bank over:

1. Survey No. 28/0(old Survey no 19 Hissa no 1) , 8ulNo. 29/1 (Old survey no.187/1/1) nr Atgaon Raiw
Station, Wada-Shahpur Road, Atgoan, Thane, Shahalrarashtra

2. Plot No. 21 Achhad Industrial Estate, Nr. Achhadater Check Post, N.H. 48, Achhad village, Talasari
Thane, Maharashtra

3. Flat No. 1405 & 1406, 14th Floor, Shobha suman,dPadadan Mohan Malviya Marg, Asha Nagar,
Mulund West, Mumbai, 400080

4. Office no. 502, 5th Floor, ecstasy Business Parity Gf joy, J.S.D. Road Mulund (W), Mumbai,
Maharashtra 400080

5. Unit No. 815, 8th Floor, Lodha Supremus Il Plot ¥g.F-4/1, MIDC Wagle Industrial Estate Thane (W)
Maharashtra 400604

6. Jumboshed Godown No. 1 & 2, 3-A, Building No.188jian Corporation Complex, Mankoli Naka, Village
Gundvali, Taluka Bhiwandi, Thane-421302

7. Unit No. 307, 3rd Floor, B Wing , Prateek Indudtiatate Goregoan Mulund Link Road, Mumbai 400080

8. Gala No. B8, Basement, Prateek Industrial Estadeggaon Mulund Link Road, Mumbai 400080

Personal Guarantee: -

Hanskumar Shamiji Shah
Hemant Praful Shah
Kaushik Hanshkumar Shah
Leena Hanskumar Shah

PwnNpE

Note 2
Collateral Security:-

1. 1st charge on Stocks & Book debts of the company
2. Exclusive charge on following properties:

a) Gala No. 307, 3rd floor, Prateek Industrial Estdtelund W, Mumbai

b) Gala No. B-8, Basement Prateek Indl Estate, Mulhslumbai

c) Land & Bldg. Plot No. 21, Acchad Indl Estate, TauR alaseri, Dist. Thane

d) Land & Bldg. at Survey No. 28/0S. No. 29/1, at AlgaTaluka. Shahpur, Dist. Thane

e) Godown No.01, Bldh No. 188, Indian Corporation CterpBhiwandi

f) (Flat No. 1405 & 1406, Shobha SumanBldg. P &T CgldnK Road, Mulund West, Mumbai-400060
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Personal guarantee of:
a) Hanskumar Shamiji Shah
b) Kaushik Hanskumar Shah

For A D V & Associates
Chartered Accountants
FRN: 128045W

Sd/-

Ankit Rathi

Partner

M. No.: 162441
UDIN:23162441BGZGTH2990
Place: Mumbai

Date: April 28, 2023

177



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

You should read the following discussion in confamcwith our restated financial statements attatlie the
chapter titled“Financial Information of the Company” beginning on pagd36 You should also read the
section titled‘Risk Factors” on page24 and the section titletiForward Looking Statements”on pagel7 of
this Prospectus, which discusses a number of fa@nd contingencies that could affect our financiahdition
and results of operations. The following discusgielates to us, and, unless otherwise stated orctihext
requires otherwise, is based on our Restated Fimh&tatements.

Our financial statements have been prepared in @tzwe with Indian GAAP, the Companies Act and the
SEBI (ICDR) Regulations and restated as describetié report of our auditor dated January 04, 20@3dch

is included in this Prospectus undéfinancial Statements” The Restated Financial Information has been
prepared on a basis that differs in certain matkerespects from generally accepted accounting fpies in
other jurisdictions, including US GAAP and IFRS.r@nancial year ends on March 31 of each year, aid
references to a particular financial year are tettwelve-month period ended March 31 of that year.

BUSINESS OVERVIEW

We manufacture, import, assemble and market a admepsive portfolio of medical equipments and
disposables. Our product offerings cover a widetspm of equipments and disposables required fdRénal
Care, (ii) Cardiovascular Disease (iii) RespiratBigease, (iv) Critical Care and Radiology and $uygical
disposables. Our wide range of products includesesof the indigenously manufactured products ahitly
some other products that are imported from countiie: Japan, China France and Australia and atadr
processed in our assembly units.In addition weadse providing services for maintenance and runrihg
dialysis centres.

Our company started its operations with importimg anarketing of medical disposables like: meditapds
over India from JMS Co Ltd. Japan. Later in thery®299 our company started its manufacturing op@rst
with one manufacturing unit and over the years edpd its manufacturing and assembly operationsveo t
more additional units as under:

1) Manufacturing Unit | situated at Achad Industriat&ie — where we first started our operations BB19
and are currently manufacturing products like :IyBig solution (liquid and Powder) used in dialysis
Hot and Cold Sterilant used for cleaning dialyzZéurified water used in rinsing and cleaning of
dialysis machines and sanitizer.

2) Assembly Unit Il situated at Atgaon - for assemblyvarious medical devices like: Nebulizers,
Oxygen Concentrator, Air Mattress, Digital ThermaoengPulse Oximeters, ECG Electrodes, Dialyzer
which are sold under the Brand Name “Aero Pludlic&@ Foley catheters imported from China which
are further processed and sold under the Brand rn&afecath” and for assembly of new and
refurbished dialysis machines imported from ChiRance and Australia, Meditapes imported from
JMS Co. Ltd., Japan.

3) Assembly Unit Il situated at Bhiwandi — for asseéyntf products like: Intravenous Infusion Set, ECG
Machines, Ultrasound Machines, Paramonitor, Vewiilatc.

Our facilities are 1SO 9001:2015 and ISO 13485:2@H8tified having fully equipped quality control
department with experienced and qualified staffatmlitate smooth manufacturing and assembly linecgss.
Our Company was founded in the year 1989 by onmuofPromoters, Hanskumar Shamiji Shah, who has over
35 years of experience in the industry. As on date,

1) Entered into exclusive distribution agreement withS Co. Ltd., Japan for importing and marketing
JMS Meditape in India. The imported meditape ugdes the process of rewinding, slitting, and
packaging in our assembly unit situated at Atgaahia then sold in Indian market.

2) Entered into technical collaboration agreement wiMS Singapore Pte. Ltd. for manufacturing
Intravenous Infusion Set which are sold under tia@dname “JMS” in India.

3) Appointed as sole agent of SWS Hemodialysis CarelL@b China to sell and do maintenance of
SWS-4000A hemodialysis machines in West India aluskve basis.
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4) Signed exclusive distribution agreement with HenRimtlipines Inc./ Mediply Inc. for supply of renal
care equipment, medical devices and consumablesddketing the same in entire Philippines

5) Entered into an agreement with Zoncare Bio-meditattronics Co., Ltd for catering to the needs of
radiology where we have initiated import and asdgna critical care products like: Ultrasound
Machine imported from China. Further we have begarded as “Best Performing Partner” in the year

2022 by Zoncare Bio-medical Electronics Co., Ltd.

Key Performance Indicators of our Company

(Rs. in lakhs)
Key Financial Performance FY 2022-23 FY 2021-22 FY 2020-21
Revenue from operatiofis 10,914.82 10,357.00 5,976.46
EBITDA® 1016.89 626.82 306.86
EBITDA Margin® 9.32% 6.05% 5.13%
PAT 765.11 461.40 114.53
PAT Margir® 7.01% 4.45% 1.92%
Notes:

WRevenue from operation means revenue from salescesand other operating revenues
@EBITDA is calculated as Profit before tax + Depw@n + Interest Expenses - Other Income
©) ‘EBITDA Margin’ is calculated as EBITDA divided Revenue from Operations

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

STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

For details in respect of Statement of SignificAntounting Policies, please refer to Annexure I\Refstated
Financial Statements beginning on page 136 ofRfispectus.

Factors Affecting our Results of Operations

Our business is subjected to various risks andrtainges, including those discussed in the sediited “ Risk
Factors’ beginning on page 24 of this Prospectus. Our tesfibperations and financial conditions are aéfdc
by numerous factors including the following:

1. General economic and business conditions in th&et@in which we operate and in the local, regional

national and international economies;

Changes in consumer demand and preferences;

Failure to successfully upgrade our product padfdtom time to time;

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

Increased competition in the Industry in which wermate;

Our ability to retain our key managements persomsather employees;

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

Our failure to keep pace with rapid changes inriettgy;

Our ability to grow our business;

0. Our ability to maintain our relationships with dastie as well as foreign vendors and their inabtiityneet
our products specifications and supply our produrctenely manner;

11. Our ability to make interest and principal paymeurisour existing debt obligations and satisfy tkteeo
covenants contained in our existing debt agreements

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

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

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

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

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

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

18. Occurrence of Environmental Problems & Uninsureddes;

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

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

21. Concentration of ownership among our Promoters;

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

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

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

BOONOGOA~WN
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Discussion on Result of Operations

The following discussion on results of operatidnswdd be read in conjunction with the Restated féra Statements.

(% in Lakhs)
. FY % of Total FY % of Total FY ke

Particulars 2022-23 |  Income 2021-22 | Income | 202021 | TO®!
Revenue From Operatio 10,914.8 97.89% 10,357.0 97.92% 5,976.4 98.54%
Other Incom 234.8! 2.11% 220.0: 2.08% 88.7: 1.46%
Total Revenug 11,149.6: 100.00% 10,577.0 100.00% 6,065.1! 100.00%
Expenses
Cost of Material Consum 8197.2 73.52% 8,149.3: 77.05% 4,926.6! 81.23%
Changes in inventories of finished go (150.72 1.35% 20.27 0.19% -179.5 -2.96%
Employee benefit expen: 666.4: 5.98% 576.0¢ 5.45% 378.2¢ 6.24Y%
Financial Cos 191.2¢ 1.72% 163.9: 1.55% 180.7: 2.98%
Depreciation and amortization exper 84.9] 0.76% 74.8¢ 0.71% 63.4: 1.05%
Others Expens 1154.7 10.36% 981.4. 9.28% 543.6¢ 8.96%
Total Expense 10143.9! 90.98% 9,965.8. 94.22% 5,913.1! 97.49%
Profit before exceptiong ,extraordinary items and tax 1005.7: 9.02% 611.2( 5.78% 152.0: 2.51%
Less: Exceptional Iter - - - - - -
Profit before extraordinary items and tax (A-B) 1005.7: 9.02% 611.1¢ 5.78% 152.0: 2.51%
Prior Period Iterr - - - - - -
Extra ordinary iterr - - - - - -
Profit before tax 1005.7. 9.02% 611.1¢ 5.78% 152.0¢ 2.51%
Taxexpense
Current ta 252.0¢ 2.26% 145.1¢ 1.37% 26.8¢ 0.44%
Tax Related to Earlier ye - - - - - -
Deferred Ta (11.42 0.10% 4.€ 0.04% 10.6¢ 0.18%
Profit/(Loss) for the period After Tax 765.1: 6.86% 461.¢ 4.36% 114.5! 1.89%
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Main Components of our Profit and Loss Account

Revenue from operations:

Revenue from operations mainly consists of revdram sale of medical equipments and disposables.
Other Income:

Our other income primarily comprises of rent reedivinterest income on fixed deposits, insuraned@gl
exchange fluctuation gain and other incomes.

Expenses:

Company's expenses consist of Cost of materialwwoes, Changes in inventories of finished goods, |Byeg
benefits expense, Finance costs, Depreciation motdtization expenses and other expenses.

Cost of material Consumed

Cost of materials consumed is the aggregate ofastrof raw materials consumed which includes autuit
purchases and change in inventory of raw materials.

Changes in inventories of finished goods:

Changes in inventories of finished goods and siedkade comprises of increase/decrease inFinisheatls,
and Stock-in-Trade.

Employee benefits expense:

Our employee benefits expense primarily comprieSataries, wages & bonus expenses, ContributioRRo
and Other funds, Gratuity expenses, Director’s megnation and Staff welfare expenses.

Finance Costs:
Our finance cost includes Interest expense on tmgs and bank charges including processing fees.
Depreciation and Amortization Expenses:

Depreciation includes depreciation on Factory Bodd Plant & Machinery, Furniture & Fixtures, Velds,
Office Equipment and Computers.

Other Expenses:

Our other expenses consists of Power & Fuel, Fadkamt, Business Promotion, Discounts, GST Reversal
Insurance, Legal & Professional Fees, MMRDA pendltavelling & Conveyance, Vehicle Running Expenses
Freight & Forwarding, Marketing Expenses, Repaix&intenance of Assets, etc.

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

Total Income:

Total income for the financial year 22-23 stoodRat 11,149.68 Lakh whereas in Financial Year 21h2Zame
stood at Rs. 10,577.02 Lakh representing significacrease of 5.41%. The main reason of increase wa
increase in the volume of business operationseottmpany.

Revenue from Operations:

During the financial year 22-23 the net revenuenfiperation of our Company increased to Rs.10,214a&h

as against Rs. 10,357 Lakh in the Financial Yea2tepresenting an increase of 5.39% %. The nesiaan
of increase was increase in the volume of busiopsgations of the company.
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Other Income:

During the financial year 22-23 the other incomeoaf Company increased to Rs.234.85 Lakh as against
Rs.220.02 Lakh in the Financial Year 21-22 repriésgran increase of 6.74%

Total Expenses:

The total expense for the financial year 22-23eneed to Rs.10,143.95 Lakh from Rs .9965.82 Lakién
Financial Year 21-22 representing an increase 68%. Such increase was due to increase the voldme o
businessoperations of the Company.

Cost of Materials Consumed:

The Cost of Materials Consumed for the financiary®2-23 increased to Rs.8197.24 Lakh from Rs.&149.
Lakh for the financial year 21-22, representing iacrease of 0.59% % from the previous year due to
increasematerial consumption expenses along wétlease in prices of raw material.

Changes in the Inventory:

Change in inventory of finished goods, work in pexs and stock in trade wd$150.72) Lakh during
thefinancial year 22-23 as compared&t20.27 Lakh in the financial year 21-22. The deseeaf 843.66 % was
due to decrease in closing stock of Finished Goods

Employee benefits expense:

Our Company has incurred Rs.666.43 Lakh as Emplogeefits expense during the financial year 2223 a
compared to Rs. 576.06 Lakh in the financial yek22. The increase of 15.69 % was due to increase i
salaries and wages.

Finance costs:

These costs for the financial Year 22-23 decreasd®s.191.26 Lakh as against Rs.163.91 Lakh dufieg
financial year 21-22. The decrease of 16.69 % wastd decrease in interest expenses and borrowstg c

Depreciation and Amortization Expenses:

Depreciation for the financial year 22-23 stoodRat84.97 Lakh as against Rs.74.86 Lakh duringitten£ial
year 21-22. The increase in depreciation was ar@@mil% in comparison to the previous year.

Other Expenses:

Our Company has incurred Rs.1154.76 Lakh duringRinencial Year 22-23 on other expenses as against
Rs.981.42 Lakh during the financial year 21-22. Treeease of 17.66% was mainly due to increasadtofy
rent, reduction of foreign exchange losses, in@éadad debts, discounts, GST reversal, insurdegal &
professional fees, vehicle running expenses, makekpenses, repair & maintenance and other adtratibn
expense.

Restated profit before tax:

Net profit before tax for the financial year 22iB8reased to Rs. 1005.72 Lakh as compared to R48$14akh
in financial year 2021-22 representing an incred<et.55%

Restated profit after tax:

The Company reported Restated profit after taxtHerfinancial year 22-23 was Rs.765.11 Lakh in canspn
to Rs. 461.40 lakh in the financial year 21-22 mgjdue to factors mentioned above.

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

Total Income:

Total income for the financial year 21-22 stoodRat 10,577.02 Lakh whereas in Financial Year 2€h2lsame
stood at Rs. 6,065.19 Lakh representing signifigantease of 74.39%. The main reason of increase wa
increase in the volume of business operationsettimpany.
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Revenue from Operations:

During the financial year 21-22 the net revenuenfragperation of our Company increased to Rs. 100867.
Lakh as against Rs. 5,976.46 Lakh in the FinanGir 20-21 representing an increase of 73.30 %.n&ia
reason of increase was increase in the volumesihbss operations of the company.

Other Income:

During the financial year 21-22 the other incomeoaf Company increased to Rs. 220.02 Lakh as dgains
Rs.88.73 Lakh in the Financial Year 2020-2021 regméng anincrease of 147.97%.

Total Expenses:

The total expense for the financial year 21-22 éased to Rs. 9,965.82 Lakh from Rs. 5,913.15 Lakh i
theFinancial Year 20-21 representing an increas8d@4%. Such increase was due to increase theneobf
businessoperations of the Company.

Cost of Materials Consumed:

The Cost of Materials Consumed for the financiary21-22 increased to Rs. 8,149.31 Lakh from Fe26161
Lakh for the financial year 20-21, representing inorease of 65.41% from the previous year due to
increasematerial consumption expenses along wétlease in prices of raw material.

Changes in the Inventory:

Change in inventory of finished goods, work in pesg and stock in trade w&20.27 Lakh during thefinancial
year 21-22 as compared 30(179.57) Lakh in the financial year 20-21. Ther@gase of 111.29% wasdue to
decrease in closing stock of Finished Goods

Employee benefits expense:

Our Company has incurred Rs. 576.06 Lakh as Emelbgaefits expense during the financial year 222
compared to Rs. 378.28 Lakh in the financial yéaP2. The increase of 52.28% was due to increasgaries
and wages.

Finance costs:

These costs for the financial Year 21-22 decresésd®s. 163.91 Lakh as against Rs. 180.71 Lakh dutie
financial year 20-21. The decrease of 9.30% wadaldecrease in interest expenses and borrowirg cos

Depreciation and Amortization Expenses:

Depreciation for the financial year 21-22 stoodRat 74.86 Lakh as against Rs. 63.43 Lakh durindintaacial
year 20-21. The increase in depreciation was ar@8mal% in comparison to the previous year.

Other Expenses:

Our Company has incurred Rs. 981.42 Lakh duringRimancial Year 21-22 on other expenses as against
Rs.543.69 Lakh during the financial year 20-21. Treeease of 80.51% was mainly due to increasadtofy
rent, reduction of foreign exchange losses, in@éadad debts, discounts, GST reversal, insurdegal &
professional fees, vehicle running expenses, makekpenses, repair & maintenance and other adtratibn
expense.

Restated profit before tax:

Net profit before tax for the financial year 21-iP2reased to Rs. 611.19 Lakh as compared to R84%2kh
in financial year 2020-21 representing an increds92%

Restated profit after tax:

The Company reported Restated profit after taxterfinancial year 21-22 was Rs. 461.40 Lakh in garison
to Rs. 114.53 Lakh in the financial year 20-21 migjdue to factors mentioned above.
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Information required as per Item (1) (C) (iv) of Part A of Schedule VI to the SEBI Requlations:

An analysis of reasons for the changes in signifinaitems of income and expenditure is given hereure:
1. Unusual or infrequent events or transactions

There has not been any unusual trend on accounr dfusiness activity. Except as disclosed inEn@spectus,
there are no unusual or infrequent events or tcdioss in our Company.

2. Significant economic changes that materially affect or are likely to affect income from continuing
operations.

There are no significant economic changes thatmetgrially affect or likely to affect income fronomtinuing
operations.

3. Known trends or uncertainties that have had or aegpected to have a material adverse impact on sales
revenue or income from continuing operations.

Apart from the risks as disclosed under Secti@isk Factors beginning on page 24 of the Prospectus, in our
opinion there are no other known trends or unceita that have had or are expected to have a ialadwverse
impact on revenue or income from continuing opereti

4. Future changes in relationship between costs andesues

Other than as described in the sectitiRisk Factors”, “Our Business” and“Management’s Discussion and
Analysis of Financial Condition and Results of Opaions”’on pages 24, 94 and 178 respectively, to our
knowledge, no future relationship between expenelitnd income is expected to have a material aglvers
impact on our operations and finances.

5. Total turnover of each major industry segment in igh our Company operates

The Company operates in a singleindustry segmeeteim we manufacture, import, assemble and market o
comprehensive portfolio of medical equipments aispasables. Relevant industry data, as available been
included in the chapter titlétindustry Overview” beginning on page 83 of this Prospectus.

6. Status of any publicly announced New Products ordduess Segment

Except as disclosed in the Chap®ur Business”, our Company has not announced any new product.

7. Seasonality of business

Our Company’s business is not seasonal in natarefuther information, sedndustry Overview” and“Our
Business”on page 83 and 94 respectively

8. Dependence on single or few customers or suppliers

For the FY 22-23, FY 21-22 and 20-21 our top 1Gamuers contributed to approximately 40.65%, 39.G3%b
33.26% of our revenue from operations. For furtdormation, see Risk Factor§ on page 24 of this
Prospectus.

9. Competitive conditions

Competitive conditions are as described under thep@rs Industry Overview and “Our Busines$
beginning on pages 83 and 94 respectively of thosgectus.

10. Details of material developments after the datdast balance sheet i.e., March 31, 2023.

After the date of last Balance sheet i.e., March2B23, the following material events have occurred
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Our company has approved the audited financiaéstatts for the financial year ending March 31,
2023 in the Board meeting dated April 28, 2023.

Our Company has approved the Restated FinancinS¢ats for the financial year ending March 31,
2023, March 31, 2022 and March 31, 2021 in the 8oaeeting dated April 28, 2023.

Our Company has approved the Draft Red Herringpemass vide resolution in the Board Meeting
dated May 05, 2023

Our Company has approved the Red Herring Prospeadesresolution in the Board Meeting dated
May 16, 2023

Our Company has approved the Prospectus vide tesoln the Board Meeting dated May 30, 2023
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CAPITALIZATION STATEMENT

(X In Lakhs)
Particulars Pre Issug Post Issue’
Borrowings
Short term debt (/ 406.0: 406.0:
Long Term Debt (E 305.9( 305.9(
Total debts (C 711.9: 711.9:
Shareholders’ funds
Equity share capit 768.0( 1044.0(
Reserve and surpli- as restate 1,591.9 3799.9(
Total shareholders’ funds 2,359.9I 4843.9(
Long term debt / shareholders fund 0.1 0.0¢
Total debt / shareholders fund 0.3( 0.1f

* The corresponding post issue figures are baseduditdk's Certificate dated May 30, 2023

Notes:
1. Short term Debts represent which are expected palol payable within 12 months.
2. Long term Debts represent debts other than ShontDebts as defined above.
3. Bonus Issue of 2,88,000 Equity Shares in the k&Hti®5 has been allotted held in the Board Meeting
held on December 21, 2022
4. 27,60,000 Equity Shares to be alloted in the IhRiablic Offer in terms of Red Herring Prospectus
dated May 16, 2023.
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SECTION VII = LEGAL AND OTHER INFORMATION

OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS

Except as stated in this section, there are naifininal proceedings; (ii) actions by statutory mrgulatory
authorities; (jiii) claims relating to direct and direct taxes; (iv) disciplinary actions includingemalties
imposed by SEBI or stock exchanges against the ®esrim the last five financial years, includingtstanding
action; or (v) Material Litigation (as defined bel); involving our Company, its Directors and Promict

Our Board, in its meeting held on January 04, 2@28rmined that outstanding legal proceedings vingl the
Company, its Directors and Promoter will be consitbas material litigation (“Material Litigation”)if the
aggregate amount involved in such individual litiga exceeds 1% of profit after tax of the Compasyper
the last audited financial statements of the Comgpamsuch litigations outcome could have a matengbact
on the business, operations, prospects or reputatas the Company.

The Company has a policy for identification of MeteOutstanding Dues to Creditors in terms of tBEBI
(ICDR) Regulations, 2018 as amended for creditdrere outstanding due to any one of them excee@%%od
the Company’s trade payables as per the last redtfihancial statements.

A. LITIGATION INVOLVING THE COMPANY
a. Criminal proceedings against the Company

1. State of Tamil Nadu represented by Drugs Inspectov. Hemant Surgical Industries Limited
and Hanskumar Shah [CC No. 13/2017].

The Drug Inspector, Thiruvar Complainant”) has filed a criminal complaint C.C. No 13 of 20ih the

court of the Judicial Magistrate, Thiruvarur agai@ur Company and our Director Hanskumar Shah

(collectively as Defendants), alleging that the Defendants have violated

(a) Section 18(b) read with section 17(b) of the Dragsl Cosmetics Act and Rule 96(1)(xii) of the
Drugs and Cosmetics Rule, 1945 because the labideofirug does not bear the license number
under which the drug is imported, preceeded bywbeds “import License” which is punishable
under section 27(d) of the Drugs and Cosmetics 2840, and

(b) Section 18-A of the Drugs and Cosmetics Act, 1#@tot disclosing the name, address and other
particulars of the person from whom he acquiredditug which is punishable under section 28 of the
Drugs and Cosmetics Act, 1940.

Subsequently, the Defendants have jointly filedetitipn under section 482 of the Criminal Procedure

Code in the High Court of Madras for quashing aag sf proceedings. The matter is currently pending

before the Hon’ble High Court of Madras.

The Defendants are also defendant in the belowiored (a to c) connected matters, wherein they have

filed quash petitions filing no. CRL MP(MD) 1676823 in CRL OP(MD)(SR) 16768/2023, filing No.

CRL OP(MD)(SR) 16768/2023, filing No. CRL MP(MD) 7186/2023 in CRL OP(MD)(SR) 16767/2023,

filing No. CRL MP(MD) 16779/2023 in CRL OP(MD) (SR)6777/2023, filing No. CRL OP(MD)

16767/2023 on 20April, 2023 before the Hon’ble High Court, MaduBgnch:

(a) C.C No. 655/2016 filed by the Drugs Inspector, Digd Il Range before the Hon'ble Judicial
Magistrate No. Il Dindugul,

(b) C.C No. 391/2017 filed by the Drugs Inspector, 8iputhur Range before Chief Judicial Magistrate
at Srivilliputhur,

(c) S.T.C No. 371/2016 filed by the Drugs Inspectorafjavur Range before the Judicial Magistrate
No. 1, Thanjavur.

The above-mentioned matters are yet to be numbenedlisted before the Hon’ble High Court of
Madras, Madurai Bench

b. Criminal proceedings filed by the Company

1. Hemant Surgical Industries Limited v. Mohd. Javed ad Others [C.C No. 549/SS/2016].
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Our Company(as “Complainant”) filed a complaint under section 138 read with isectl42 of the
Negotiation Instruments Act, 1881 before the Mettitpn Magistrate’s 27th Court at Mulund, Mumbai
against one Mr. Mohd. Javed and M/s. R M Surgitat¢used) for the dishonour of cheque of INR
2,03,308/- (Rupees Two Lakh Three Thousand Thresdiad and Eight Only) issued to the Claimant
pursuant to purchase of medical equipment by Actugarth Rs. 4,03,308/- (Rupees Four Lakh Three
Thousand Three Hundred and Eight Only). The leadetiopolitan Magistrate in the case issued
summons to both the Accused by sending summonglyn2017 but the accused never appeared in the
case and therefore Complainant subsequently onuB52D18 made an application to the Hon'ble
Metropolitan Magistrate for issue of fresh summonghe accused. The matter is currently pending
before the Hon’ble Court of Metropolitan Magistrate

The last date of hearing in this matter is May2@23 for summons report.
2. Hemant Surgical Industries Limited v. Radhika Multi specialty Hospital [SS/0000301/2020].

Our Company(as “Complainant”) filled a criminal complaint dated October 29, Q0 the 27
Metropolitan Magistrate Court, Mulund, Mumbai undiee section of 138 read with section 142 of the
Negotiable Instrument Act against Radhika Multispkg Hospital and Dr Vijay Ade the in-charge for
Radhika Hospital (collectively asAtcused) for recovery of Rs.1,50,000 (Rupees One LakhyFif
Thousand Rupees Only) pursuant to dishonor of aeegubmitted by Accused for the purchase of
medical equipment from the Complainant. This maitercurrently pending before the Hon'ble
Metropolitan Magistrate Court.

The next date of hearing in this mageseptember 12, 2023.

Other pending material litigations against the Compny
I.  Civil proceedings initiated against the Company

1. M.K Precision Metal Parts Private Limited v. M/s. Hemant Surgical Industries Limited &
Ors. [Summary Suit No. 19/2016].

M/s. M.K. Precision Metal Parts Private LimitedP(aintiff”) had filed a summary suit against our
Company and our Director Hanskumar Shah (collelgtiess ‘Defendant’) before the Court of Civil
Judge (S.D.) Thane, Maharashtra claiming partiasdior payment of amount by the Defendant for
purchases of HVAC components. Based upon the pdaibmitted by the Plaintiff, a total sum of INR
20,93,092/- (Rupees Twenty Lakh Ninety-Three Thodsand Ninety Rupees Only) was claimed as
amount due against the Defendant in lieu of thev@lpairchase. Thereby, Defendant made part payment
against those dues amounting to Rs. 14,84,814/pggxi Fourteen Lakh Eighty-Four Thousand Eight
Hundred and Fourteen Only) and now by way of thistant summary suit Petitioner has claimed
payment of the remaining of INR 6,69,106/- (Rup8esLakh Sixty Nine Thousand One Hundred and
Six Only) along with an interest payable at 14% panum from the date of the transaction. The
Defendants in their reply filed in this instant teatcontended that the Defendants raised grievanites
the sub-standard quality of products from timeiteet Further, the Defendants countered, the faatt th
goods were dispatched is not relevant since itagased between the Parties that Plaintiff had stalh
unit and give installation report, which the Pléfnfailed to hence the Defendant objected to plag t
outstanding balance. The Defendants submittedthigatlaims of the Plaintiff is not bonafide, sirtbe
amount claimed by the Plaintiff without performiitg part of contract, i.e. replacement and repfaimit
sold by removing components of sub-standard quality to give installation report and certificate of
validation of the instrument which is required ® displayed in the factory premises for inspectign
FDA authorities. The matter is currently pendirgdoe the Hon’ble Court of Civil Judge, Thane.

The next date of hearing in this matter is June2023 for arguments.

2. Globelink WW India Private Limited v. Hemant Surgical Industries Limited & Ors.
[Summary Suit No. 185 of 2016] & [Counter Claim Nol12 of 2016 in Summary Suit No. 185 of
2018].

Globelink WW Private Limited (asPiaintiff ) filed a summary suit dated December 23, 20151sethe

City Civil Court of Bombay at Bombay against our imany and our Director Hanskumar Shah
(collectively as Defendants) alleging dues amounting to Rs. 7,74,879 (Ruf@egen Lakh Seventy-
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Four Thousand Eight Hundred and Seventy-Nine Callyhg with interest at 21% per annum to be paid
by the Respondents jointly or severally pursuarmyoices raised by the Petitioner for transpootatind
importing of medical equipments consignments framious places around the world to Mumabi.. The
Plaintiffs in the Summary Suit filed before the YC&ivil Court contend that the Defendants has been
convicted for offence under section 138 of the Niedpte Instrument Act have failed to comply witheth
judgemnet and order of the Hon’ble Sessions Colrtthe same summary suit, the Defendants have
jointly filed a counter claim for an amount of INR95,000/- (Rupees Seven Lakh Ninety-Five Thousand
Only) inclusive of interest praying that the Pldfitad overcharged and over billed them due tocWwhi
Defendants suffered loss of Rs. 7,00,000/- towamtsdelivery of the goods. The Defendants have made
a counter claim of Rs. 8,00,000/- against the Bffiifhe matter is currently pending before the Hiba

City Civil Court of Bombay.

As per order dated February 20, 2023, the Hon'btg Civil Court, Mumbai recorded that settlement
talks are going on in the present matter. The madtanext listed July 20 2023 for summons for
judgment hearing.

Other pending material litigations filed by the Conpany
I. Civil Proceedings instituted by the Company

(2) M/s Hemant Surgical Industries Limited v. The Commeasioner of Customs [C.A No. 6154 — 6155
of 2013]

Our Company (as “Appellant”) filed a statutory apbander section 130-E of the Customs Act, 1962
against the Commissioner of Customs (“Respondéyefpre the Supreme Court against the impugned
order of the Customs Excise Service Tax Appellatdouhal Mumbai dated January 2nd, 2013
challenging denial for exemption on payment of cosduty for importing Microporous Surgical Tape.
The Appellant contended that Microporous Surgiadd imported by the Appellant being an “Accessory
of Medical Equipment” is exempted from basic dufyGustoms under Notification No. 21/2002-Cus
dated March 1st 2022, Countervailing Duty underifidation No. 6/2006-CE dated March 1st 2022 and
Special Additional Customs Duty under Notificatidie. 20/2006-Cus dated March 1st 2022. The matter
is currently pending adjudication before the Hoa'Blupreme Court.

As per the last order dated September 26, 2014Afpellant was directed to file affidavit of sergic
within two weeks. It is further represented that @ompany has not received any written statement or
reply by the Respondent in the instant appeal figdis. The matter has not been listed ever sifive.
matter is currently pending before the Hon’ble ®upe Court. The details and quantum of the amounts
are mentioned under the headiffga% Proceedings- Indirect Taxon page 192 this Prospectus.

(b) M/s Hemant Surgical Industries Limited v. Union ofIindia [W.P No. 963 of 2022]

Our Company (as Petitioner”) filed a writ petition against Add. Commissioner @fustoms
(Respondent no. Balong with other Defendants (collectivelRéspondent®) challenging the arbitrary
and illegal manner in which Respondent no. 3 agptiezardous and other Waste (Management and
Transboundary Movement) Rules, 2016 to prohibit andfiscate non-hazardous used hemodialysis
machines imports of the Petitioner. Further, thétiBeer prayed for setting aside show cause notice
issued by Respondent No. 3 in relation to violatanrules under the Hazardous Waste Rules and
quashing the impugned order passed by Responden8 Molding the imported goods as prohibited
under the aforementioned Rules and further ordecdafiscation of the imported goods as mentioned
hereinabove. The Hon’ble High Court of Bombay vteler dated November 18, 2022 directed the
respondent to (a) release the subject consignnfemtemodialysis machines and further directed the
Petitioner to pay the additional basic customs amgl other additional duty or surcharge or cesseas p
Customs Tarff Act and redemption fine in amounRsf 5,00,000/- pursuant to which the Respondent
was directed to release the goods within one wékls matter is currently pending adjudication befor
the Hon’ble High Court of Bombay.

The next date of hearing in this matter is Juhe2623 for final hearing.

(c) Hemant Surgical Industries Limited v. National Stardard India Limited and Lodha Group
[S.C. Suit No. 100888/2017]
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Our Company (asPlaintiff ") has filed a civil suit against National Stand#ndia Limited (‘Defendant

1") and Lodha Group Defendant 2") (Defendant 1 and Defendant 2 shall be collegfitermed as
“Defendants) in the City Civil Court of Bombay at Bombay. &Plaintiff executed Agreement to Sell
dated May 3% 2015 with Defendant 1 to purchase property congtciby Defendant 2 for consideration
of Rs. 1,71,31,500/- The Plaintiff filed the presesnit praying for recovery of refund of Rs. Rupees
13,12,495/- along with interest of at the rate 8¥%lp.a for payment made by Plaintiff towards detaye
payment of consideration for the property and Agrest revocation charges which the plaintiff was not
liable to pay due to default on part of Defendamilation to purchase of office premises beingf blo.
815, 8" floor, Lodha Supremus Il, Plot No F4 and F1, MIB@ge Estate, Thane — 400 604.

The next date of hearing in this matter is JUhe2023, for filing of affidavit of document.

(d) Hemant Surgical Industries Limited v. Chikitsa Diagnostic and Imaging Centre [Execution
Appln. 100183/2020].

Our Company (asPlaintiff”) filled a summary suit before City Civil Court &mbay [S.C Suit No.
100735/2018] against the Chikitsa Diagnostic an@gdimg Centre Dr Nadkumar Y Tasgoankar and
Tasgoankar Institute (collectively a®éfendants), for the recovery of Rs. 7,31,250 (Rupees Seven
Lakh Thirty One Thousand Two Hundred and Fifty) fartstanding amounts due by the Defendant
towards supply of dialysis machines. A decree adter dated October 16, 2019 was passed in favour o
the Petitioner directing Defendants herein to freyamount of Rs. 7,31,250 (Rupees Seven Lakh Thirty
One Thousand Two Hundred and Fifty) along withrieseat 10% per annum. Further, the Petitioner has
again filled an execution application at the samertcfor execution of the decree in favour of the
Petitioner praying for issue of issue warrant thetiment under Order XXI, Rule 43 and 54 of the.C.P
against the defendant No. 1 above named therebghity movable properties viz, furniture, fixtures
fittings, and all movable properties in the posees®f the defendant and also attach right, tithel a
interest in the immovable property of the defendast mentioned in the Execution Application.
Accordingly, the Hon’ble Sessions Judge vide ordiated January 11 2023 has ordered for issue of
warrant of sale in respect of properties underchttent. Further, the Court ordered registry to take
necessary steps in compliance of order dated Jand#r2023. This matter is currently pending before
the Hon’ble City Civil Court at Bombay.

The next date of hearing in this matter is Jurié, 2823, for compliance.
Actions by statutory and regulatory authorities aganst the Company

As on the date of this Prospectus, there are nstanding actions by statutory or regulatory authesi
initiated against the Company.

LITIGATIONS INVOLVING THE PROMOTERS & DIRECTORS OF THE COMPANY
Criminal proceedings against the Promoters & Directrs of the company

As on the date of this Prospectus, there are nstamding criminal proceedings initiated against the
Promoters & Directors of the company.

Criminal proceedings filed by the Promoters & Diredors of the company
(@) Hanskumar Shah v. Hiren Praful Lodya [C.C No. 100/8v/2015].

Our Director Mr. Hanskumar ShahQbmplainant”) filed a criminal complaint before the Metropalit
Magistrate Court, Mulund Mumbai against his sottain and also one of its employees Mr. Hiren Praful
Lodaya (‘Accused) serving Hemant Surgical Industries LimitedC@mpany”) for offences punishable
under section 403 of the Indian Penal Code, 1860rdud, dishonest misappropriation of property and
criminal breach of trust.

The Complainant filed a police complaint to the is&st Police Commissioner of Mulund police station
against the Accused on May 9, 2015 to register ¢tamgnt of the Complainant under section 403 of IPC
for appropriating Company’s money amounting to®%3,250 collected by the Accused on behalf of the
Company and not deposited by the Accused to thep@omn
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C.

d.

Later, in August 2015, the Complainant has filemplainant before the Metropolitan Magistrate Gour
Mulund Mumbai under section 420 and 408 of Indiand Code. The Complainant stated that the
Accused was appointed as marketing representativihé Company wherein his job included marketing
of surgical products to various hospitals and plaenticals products to various buyers and collgctin
sale proceeds from the customers. The Accused sty represented to the Company's customers that
the bill amount be paid to him and further he wiéposit the said amounts in Company. However, the
Accused cheated by not depositing the said amdontse Company. The Complainant terminated the
services of the Accused and directed to depositiisappropriated amount of Rs. 6,13,250/-.

In light of the above, the Accused has providedih iibnd and surety for offences charged agaimst hi
The matter is pending before the Metropolitan Magte Court, Mulund Mumbai and the Company has
represented to us that the matter is still undeagihg stage and the Accused is yet to file colrefdy if
any.

The next date of hearing in this matter is Novenihet023.

Other pending material litigations against the Pronoters & Directors of the company
I. Civil Proceedings instituted against the Promoterg Directors of the company

1. Vardhaman Residency Private Limited v. Hanskumar Shh [Comm. Ar. Petition No. 194 of
2022].

Vardhan (“Claimant” / “Petitioner”) is the developer in the field of real estate and director
(“Respondent”) is the owner of parcels of land situated at Vil@&yshi, District Pune. The Petitioner had
filed a claim for specific performance and damageminst breach of terms of Memorandum of
Understanding dated March 18, 2013 and Developragrdement dated March 28013 entered between
the Petitioner and the Defendant before the Arbitrébunal (“Tribunal ”) that has been rejected by the
Tribunal on January 21, 2022. The impugned awajecter the claim of the Petitioner for specific
performance and damages and further entitled ttiedPer be entitled to a refund of Rs. 21,00,06d &s.
1,29,00,000 from the Respondent after adjustingcthiens of the Respondents amounting to Rs. 7,82,70
and Rs. 37, 87,210. Aggrieved by the said awael Pititioner filed the instant arbitration petitibefore
the High Court of Bombay for setting aside and quagsthe said impugned award of the arbitral award.
This petition is pending admission before the Hamligh Court of Bombay.

The last date of hearing in this matter is MarcR@2.

Other pending material litigations filed by the Pramoters & Directors of the company
i. Civil Proceedings instituted by the Promoters & Directors of the company

1. Hanskumar Shah and ors. v. Pratik Industrial Premises Co-op Soc Limited [Commercial Suit
No. 195 of 2018].

Our Director Mr. Hanskumar ShahRfaintiff 2”) along with other plaintiff filed a commercial saigainst
Pratik Industrial Premises along with othe®éfendants”) in the High Court of Bombay. The Defendants
took unauthorised possession of the Galas/propeamed by the Plaintiffs and were earning decentiaten
income, and further had neglected payment of ptppak. Thus, the Plaintiff filed the instant spraying

for (a) arecovery of Rs.17,42,86,659/- (RupemgBteen Crore Forty Two Lakhs Eighty Six Thousand
Six Hundred Fifty Nine only) being damages andhfer interest at the rate of 12% per annum , (iiold

the Defendants liable to handover peaceful possessitheir respective units / galas against thames

(c) to declare the warrant of attachment dated Dece®b2016 to be set aside with recovery amount of
Rs.70,04,966/- from Defendants in respect of tlitepsaperty (d) to recover the property tax amowag®n
today Rs.81,17,142/- (Rupees Eighty One Lakh SeeenThousand One Hundred Forty Two only) and
Water Tax Rs.20,14,549./- (Rupees Twenty Lakh téemr Thousand Five Hundred Forty Nine only) from
the units / gala owners being Defendants, (e) $traim the Defendants from carrying out any addgjo
alterations and/or work of permanent nature anbéofurther restrained from sub-dividing the unitsl a
galas of the suit property and/or creation of tgedty interest., (f) appointment of Court Receigerany
other fit person to realize any amount receivedDefendants by way of rent or sale and further be
authorized to take possession of the suit galasiaitd and (g) to restrain Defendants, their assgrand
any other person in creating hurdle/obstructiothi suit property. The matter is currently pendiefpre
the Hon’ble High Court of Bombay.A notice of motiaras filed by the Plaintiffs and the same is pegdin
for final hearing, the last date of hearing in thatter was February 17, 2020.
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This matter is currently before Hon’ble High CooftBombay for hearing of notice of motion and the
commercialdivision matter.

e. Actions by statutory and regulatory authorities aganst the Promoters & Directors of the company
C. TAX PROCEEDINGS

Nature of Proceeding Number of case | Amount involved* (Rs. in lakhs
Of the company

Direct Tax (Income Ta: 16 58.8¢

Indirect Ta 2 359.32

Total 18 418.1°

Of the Promoters and Directors

Hanskumar Shamiji Shah

Income Ta; 1 0.61

Total 1 0.61

*To the extent quantifiable

Ancludes contingent liability created by the aaoditn respect of Civil Proceedings instituted by th
Company M/s Hemant Surgical Industries Limitedhe Tommissioner of Customs [C.A No. 6154 — 6155
of 2013] referred above.

AMOUNTS OWED TO SMALL SCALE UNDERTAKINGS AND OTHER CREDITORS

The Board of Directors of our Company consideredsdexceeding 5% of our Company’s total Trade
payables as per Restated financial statementsnai scale undertakings and other creditors asnmahte
dues for our Company.

Our Board of Directors considers dues owed by oomg@any to the creditors exceeding 5% of the
Company’s trade payables as per the last restatadcfal statements as material dues for the Cogpan
The trade payables for the financial year endeMarch 31, 2023 was Rs. 2,418.75 lakhs. Accordirgly,
creditor has been considered ‘material’ if the amalue to such creditor exceeds Rs. 120.94 lakhis. T
materiality threshold has been approved by our @adrDirectors pursuant to the resolution passed on
January 04, 2023.

Based on these criteria, details of outstandirgscawed as on March 31, 2023 by our Company are set
out below:

(X In Lakhs)
Types of creditors Number of creditors Amount involved
Material Creditors 4 1945.8.
Other Creditors 72 472.9:
Total 76 2418.7

The details pertaining to net outstanding dues tdsvaur material creditors as on March 31, 20268n@l
with the names and amounts involved for each swetenial creditor) are available on the website wf o
Company at https://www.hemantsurgical.com/. Itiggified that such details available on our websdite
not form a part of this Prospectus.

Further, our Company has not received any intimaffom suppliers regarding their status under the
Micro, Small and Medium Enterprises Development, 2806 and hence disclosure in relation to amount
unpaid together with interest payable has not leerished. As on March 31, 2023, our Company owes
amounts aggregating to Rs 2418.75 lakhs approxiyateards 76 trade creditors, which may or may not

include small scale undertakings. There are noutkspwith such entities in relation to paymentbeo

made to them.

MATERIAL DEVELOPMENTS OCCURING AFTER LAST BALANCE S HEET DATE:

Except as disclosed in Chapter titlddanagement’s Discussion & Analysis of Financial CQulitions &
Results of Operations’beginning on page 178f this Prospectus, there have been no materialo@wents
that have occurred after the Last Balance Sheet dat
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GOVERNMENT AND OTHER APPROVALS

Our Company has received the necessary licensesjigsions and approvals from the Central and State
Governments and other government agencies/regylatothorities/certification bodies required to umidde

the issue or continue our business activities armkpt as mentioned below, no further approvalsraguired

for carrying on our present or proposed businegs/aes.

In view of the approvals listed below, we can utaler this issue and our current business actividied no
further major approvals from any governmental ogukatory authority or any other entity are requiréa be

undertaken in respect of the issue or to continueboisiness activities. It must be distinctly ursiieod that, in
granting these approvals, the Government of Indiasdnot take any responsibility for our financialadness
or for the correctness of any of the statementsem@adopinions expressed in this behalf. Unless rotise

stated, these approvals are all valid as of thedstthis Prospectus.

The main objects clause of the Memorandum of Aasoiciof our Company and the objects incidentajlae
our Company to carry out its activies. The Compan has got following
licenses/registrations/approvals/consents/permissiorom the Government and various other Government
agencies required for its present business.

I.  Approvals for the Issue

The following approvals have been obtained or Béllobtained in connection with the Issue

Corporate Approvals:

a. Our Board, pursuant to its resolution dated Decenfde 2022 authorized the Issue subject to appraival
the shareholders of our Company under Section GJ(bf the Companies Act, 2013 and such other
authorities as may be necessary;

b. The shareholders of our Company have, pursuatieio tesolution passed at the annual general ngeetin
of our Company held on December 20, 2022 underi®e@&2(1)(c) of the Companies Act, 2013,
authorized the Issue;

c. Our Board approved the Draft Red Herring Prospegtusuant to its resolution dated May 05, 2023
d. Our Board approved the Red Herring Prospectus potga its resolution dated May 16, 2023

e. Our Board approved the Prospectus pursuant testdution dated May 30, 2023

Approval from the Stock Exchange:

f. In-principle approval dated May 15, 2023 from theEBSME for using the name of the Exchange in the
issue documents for listing of the Equity Sharesésl by our Company pursuant to the issue.

Agreements with NSDL and CDSL:

g. The company has entered into an agreement dateénNmr 04, 2022 with the Central Depository
Services (India) Limited (“CDSL") and the Registrand Transfer Agent, who in this case is Bigshare
Services Private Limited for the dematerializatdiits shares.

h. Similarly, the Company has also entered into areemgent dated February 24, 2023 with the National
Securities Depository Limited (“NSDL") and the Rsgar and Transfer Agent, who in this case is
Bigshare Services Private Limited for the demalieeision of its shares.

i. ISIN No.: INEOGY101028

Il.  Incorporation related Approvals
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Nature of . :
Sr.No | Registration/ CIN A 'ssu”?g Qate i Datg i
: Laws Authority issue Expiry
License
Registrar of
Certificate of Companies| Companies,| March 27,| Valid till
L Incorporation U33110MH1989PTCO51133 Act, 1956 | Maharashtra] 1989 cancelled
Mumbai
Fresh
Certificate of
Incorporation
Consequent Registrar of
upon 4 Companies| Companies,| February | Valid till
2. Conversion U33110MH1989PLCO51133 Act, 1956 | Maharashtra| 22,1994 | Cancelled
from Private Mumbai
Company to
Public
Company
lll. Tax Related Approvals
Sr. e Applicable : : . Date of Date of
No. Description Laws Authority Registration Number ssue Expiry
Permanent Accout |Income Tax Income Tax March 27, Valid until
L Number (PAN) Act, 1961 Department AAACH2620J 1989 cancelled
Tax Deductior . .
> | Account Number Income Tax | Income Tax MUMHO6688D i Valid until
N Act, 1961 Department cancelled
(TAN)
. Maharashtri
Certification of Deputy . .
3. |registration of Goods GOO(_js and Commissioner| 27AAACH2620J1ZU July 01, | Valid until
: Services Tax 2017 cancelled
and Service tax of State Tax
Act, 2017
Maharashtri
State Tgx N ps Departmen
Professions, of Goods and November Valid until
4. |Professional Tax Trades, . 27410410178P
: Service Tax 12, 2010| cancelled
Callings and Maharashtra 0
Employment
Act, 1975
*TAN certificate not available
IV. General Approvals
Sr. _ : : Registration Date of | Date of
No. Description | Applicable Laws Authority Number Issue Expiry
Importer- The Foreign trad | Office of Additional valid
1. |Exporter (Develop_ment and Director General of 0390024945 August until
Regulation) Act, Foreign Trade, 01, 1997
Code. ; cancelled
1992 Mumbai
V. Approvals obtained in relation to business operatios of our Company

Our Company requires various approvals and/or $iesrio carry on our business. Some of these masedrp
the ordinary course of business and applicationeefeewal of these approvals are submitted in @ecare with
applicable procedures and requirements.

I. Registered Office:502, 5th Floor, EcstacyBusiness Park, Co-Op Saqcigtyited, J.S.D. Road, Mulund
(West), Mumbai — 400 080, India
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Sr. - Applicable ] Registration Date of Date of
No il Laws AT Number Issue Expiry
Udyam
Registration
certificate MSME Ministry of
1 (Hemant Surgica Development Micro, Small and UDYAM-MH-18- June 03, | Valid until
" | Ind Ltd-Dialysis Medium 0071206 2021 cancelled
Act, 2006 .
And Enterprise
Handsanitizer
Unit)
Udyam
Registration
certificate MSME Ministry of
2 (Hemant Surgica Development Micro, Small and UDYAM-MH-18- June 03, | Valid until
' Industries A Medium 0071197 2021 cancelled
o L ct, 2006 .
Limited Dialysis Enterprise
Division- Type of
enterprise- Small
Udyam
Registration
certificate MSME Ministry of
3 (Hemant Surgica Development Micro, Small anq UDYAM-MH-18- | September| Valid until
' Industries Medium 0095511 11, 2021 | cancelled
o Act, 2006 .
Limited -Type of Enterprise
enterprise-
Medium)
Assistan!
Drugs & Commissioner
Food and Drug | Cosmetic Act -| Food & Drugs June 22, | June 21,
4 licence 1940 & rules | Administration | VH-MZ4-219188 2017 2027
there under Thane-Zone4
Circle
Food and Drug | C Dru%'s 8,& t CO?T‘Sr?”:iSSt;rg”er June 22, | June 21
ood and Dru osmetic Act - une 22, une 21,
5. liconce | 1640 & rules | Fo0d &Drugs | MH-MZz4-219189 | 00 2027
there under Administration
Thane-Zone4
Maharashtra Maharashtri ) I
6 Shops and Shops and Qfﬂce of_ fche 820224869/ T Ward/ May 19, | Validtill
' X establishment| Chief Facilitator| Commercial Il 2022 Cancelled
establishment
Act, 2017
IL. Manufacturing Unit I: Plot No 21, Achhad Industrial Estate,Village Achh@dlasari
Sr. - Applicable ] Registration Date of Date of
No it Laws AT Number Issue Expiry
Licensing
Drugs & Foﬁgtgolrjltr{;gs
1 Food and Drug | Cosmetic Act - KONKAN 25 KD/718 September| October 03
" |licence 1940 & rules - 30, 2020 2025
there under Division,
Maharashtra
State
Assistan
. Factory Act, Director May 26, | December
2. |Factory License 1948 Industrial 12900210020H-00 2022 31, 2025
Safety and

195




Health,
Maharashtra,
Palaghar

Il Assembly Unit II: Unit No 4A to 4N, Shree Gopal Krishna Industriabfises Co-op Society, Mumbai
Nashik Highway, Village Atgaon, Taluka Shahpur,tOikane, Thane, Maharashtra (India) — 421601

Eg Description Apfgsvasble Authority | Registration Number | Date of Issue | Date of Expiry
Medical
Devices Rules, State
1,|Licence to 2017and | | ieonsing |MFGIMDI2022/000167 April 05, 2022 Valid until
Manufacture| conditions : cancelled
. Authority
prescribed
therein.
Deputy
Director
Factory Factory Act, Industrial October 04, | December 31,
2. License 1948 Safety and 121702100600H-1 2022 2026
Health,
Maharashtrg

IV.  Assembly Unit Ill: F2 Dharam Square, Gut No. 90/1/13, Gram Panchayas¢i2624/ F2, near Krishna
Complex, opp. Tata Motors, Mumbai Nasik Road, \g#laSonale, Taluka Bhiwandi, District- Thane

421302.
Sr. e Applicable : : : Date of Date of
No Description Laws Authority Registration Number ssue Expiry
Ministry of
L ggyf};’raﬂon De\'\/"e?(')v'ﬁlem Micro, Small | UDYAM-MH-33- | August 26, Valid until
- | Regis b and Medium 0006177 2020 | cancelled
certificate Act, 2006 ;
Enterprise
Medical
Devices Rules
Manufacturing 2017 and State Licensing April 06, | Valid until
2. License conditions Authority MFG/MD/2021/000100 2021 cancelled
prescribed
therein.
VI. Labour related Approvals obtained by our Company
Sr. T ] ] ] ] Date of Date of
No. Description Applicable Laws Authority Registration Number ssue Expiry
Suk-Regional
1 Registration | Employees State Er(r?ﬁligee’es’ 3400046222000109 November | Valid until
‘ under ESI Insurance Act, 194 ploy! 30, 2020 | cancelled
State Insuranc
Corporation
Registratior Employees
under (Provident Fund an|  Regional . .
2. |Employees’ | Miscellaneous Office MHBAN0041793000 March 25, | Valid unti
X o 2015 cancelled
Provident Provisions) Act, Bandra
Funds 1952 (Mumbai-I)

VII. Quality Certifications
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Sr. o Nature of Registration/ : . Date of ]
No. il Registration | Certificate No. Ui AUE Issue BES E Sl
Medical
Device I
1. |1S0 134852014 Quality |BN19332/1936] BSCIC Certifications) May 29,1\ 58 5004
Private Limited 2021
Management
System
Joint
Good Commissioner(Konkal Februar valid until
2. | G.M.P Certificatf Manufacturing C16/176/2002/¢ Division) Food and y
; 3 i : 26, 2002 cancelled
Practices Drug Administration,
Maharashtra, Thang
VIII. Intellectual Property Related Approval
The details of trademarks/ copyright registerediuseour Company are:-
S Bralr_lg No?me Nature of Application
: 9 Class Trademark/ Owner Number and Status
No. Trademark/ Copvriaht Date
Copyright pyng
JMS
JMS | gomem |~y
1. Trademark 10 Indil;':rgillecsa:_td Dated: February Registered
' 26, 2015
JMS SCALP VEIN
INFUSION SET
b Hemant Application no.
Surgical 2928093 .
2. Trademark 10 Industries Dated: March Registered
Limited 24,2015
JMS INFUSION SET
STERILE
Hemant Application no.
Surgical 2928094 .
3. Trademark 10 Industries Dated: March Registered
Limited 24,2015
JMS
TRANSFUSION
SET
Y L—— Hemant Application no.
Surgical 2928095 .
4. | Trademark | 10 S Industries | Dated: March | Redistered
Rauwote maric Limited 24,2015
Hemanl Application No .
5. Trademark 10 AEROZ Surgical 2064167 Registered
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Industries Lt Dated:
December 07,
2010
CATHSAFE
Application no.
Hemant
; 2193935 .
6. Trademark 10 CATHSAFE IndSuL;?ilgsalLtd Dated: August Registered
23,2011
SAFECATF Application No.
Hemant 2193934
7. Trademark 10 Surgical : Registered
SAFECATH Industries Ltd Dated: August
23,2011
DIACLEAN
Hemant | o0
8. Trademark 10 DIA(LEAN IndSuL;?ilgsalLtd Dated: February Registered
06, 2012
Hemant | A
9. Trademark 10 JOY LIFE Surgical i Registered
Industries Ltd Dated: May 21,
) 2018
AERO PLUS
Application no.
Aere) Hemant P 037704 .
10. Trademark 10 Surgical . Registered
PLUS Industries Ltd Dated: October
' 14, 2010
DIACLEAN
Hemant Application
11 Trademark 5 Surgical NO.2277738 Registered
. D'A{lEAH Industries Ltd,| Dated: February
: 06, 2012
Application no.
Hemant
12. Trademark 5 Surgical 1413829 dated Registered
Industries Ltd. January 16,
SEPTI-CLEAN 2006
Hemanl Application no.
13. Trademark 5 SEPTI - CLEAN Surgical 1164653 dated| Abondoned
Industries Ltd.| January 7, 2003
Application
Hemant No0.2064166
14. Trademark 5 Surgical Dated: Registered
HEP%BEC’T Industries Ltd| December 07,
2010
15. Trademar 10 AERQC Heman Application No. | Abondonec
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Surgical 1319714 Datec
Industries Ltd| November 09,
2004
JMS Med-Tape 32
Hemant Application No.
16. Trademark 10 Surgical 2735538 Dated} Abandoned
Industries Ltd| May 12, 2014
JMS SCALP VEIN
INFUSION SET
- Hemant
. Artistic ; A-133855 Dated .
17. Copyright Work Surglcal May 21, 2020 Registered
Industries Ltd
Artistic Hemant | 133853 Dated
18. : Surgical Registered
Copyright Work Industries Ltd May 21, 2020

IX. Pending Approvals

1. Application (UAN No.: MPCB-CONSENT-0000157480) d&teecember 28, 2022 for renewal of consent

to operate under Maharashtra Pollution Control Bdar Assembly Unit |l situated at Unit No. 4A T4
Shree Sai Gopal Krishna Estate, Oop. Atgaon RailBtagion, Atgaon which is pending for approval. The
said units were taken on lease vide three diffeleade agreements for each set of units and thehgles
consent from pollution control board was providegarately for each set of units. These consents hav
currently expired and as on date of the Prospenis, consolidated application for all the unitsetbgr
has been made.

Application (UAN No.: MPCB-CONSENT-0000158261) datéganuary 04, 2023 for renewal of consent to
operate under Maharashtra Pollution Control Boamd Manufacturing Unit | situated at Plot No.21,
Achhad Industrial Estate, Tal-Talsari,Dist- Palghar

Application dated March 04, 2023 for grant of licenof a factory for Assembly Unit Il situated a2 F
Dharam Square, Gut No. 90/1/13, Gram Panchayat éH8624/ F2, near Krishna Complex, opp. Tata
Motors, Mumbai Nashik Road, Village Sonale, Tal@tawandi, District- Thane 421302.
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In terms of the SEBI ICDR Regulations, the termotgy companies”, includes (i) companies (other than

OUR GROUP COMPANIES

promoter(s) and subsidiary(ies)) with which thereravrelated party transactions during the periodavoich
financial information is disclosed, as covered undpplicable accounting standards, and (ii) anyeioth
companies considered material by the board of @irsof the relevant issuer company.

Further, pursuant to the Board resolution passeolbyompany dated January 04, 2023 for the adopfithe
Materiality Policy for identification of the Grouppmpany, a company shall be considered materiatiaall be
disclosed as a Group Company in this Prospectus if:

0] such company that forms a part of the Promoter @Gauour Company in terms of Regulations 2(1)

(pp) of the SEBI (ICDR) Regulations; and

(i) Our Company has entered into one or more transectiith such company in preceding fiscal or audit
period as the case may be exceeding 10.00% of tet@nhue of the Company as per Restated

Financials Statements.

Based on the above, the following Companies amgtifitd as our Group Companies: -

i. lkigai Services Private Limited

ii. Lifesenz Cancer Research Labs Private Limited

iii. Diaso Diagnostics LLP

Details of our Group Companies:

1. Ikigai Services Private Limited

Ikigai Services Private Limited was incorporatedMarch 08, 2021 as a private limited company urtber
Companies Act, 2013 pursuant to a certificate obiporation issued by the Registrar of Companiesti@l
Registration Centre.

CIN U51909MH2021PTC3565-

PAN AAGCI0534A

Registered 502, Ecstasy Business Park CHS. LTD. J.S.D. ROADjukd West Mumbai Cit
Office Maharashtra- 400080, India.

2. Lifesenz Cancer Research Labs Private Limited

Lifesenz Cancer Research Labs Private Limited wasrporated on March 01, 2022 as a Private limited

company under the Companies Act, 2013 pursuantdertificate of incorporation issued by the Registof
Companies, Central Registration Centre.

CIN U74999MH2022PTC3777!

PAN AAECL9376F

Registeled 502, Esctasy Business Park CHS LTD., J.S.D. ROADJuktd (West), Mumbai City
Office Maharashtra, India- 400080.

3. Diaso Diagnostics LLP

Diaso Diagnostics LLP was incorporated on March 2019 as a Limited Liability Partnership under the

Companies Act, 2013 pursuant to a certificate obiporation issued by the Registrar of Companiesti@l
Registration Centre.

LLPIN AAO-495¢

PAN AAPFD8783(

Registered Off. No 502, 6th Floor, Ecstasy, City Of Joy Comniak;, Jsd Road, Mulund (West) |
Office Mumbai Mumbai City Maharashtra 400080
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Financial Information

In accordance with the SEBI ICDR Regulations, detaf reserves (excluding revaluation reservedgssa
profit after tax, basic earnings per share, dilathings per share and Net Asset Value, derivad the latest

audited financial statements available on a staméabasis of our group companies are availablbenvebsite

of our company atttps://www.hemantsurgical.com/

It is clarified that such details available on guoup companies’ websites do not form a part af Briospectus.
Anyone placing reliance on any other sourceindérmation, including our Group Companiesbsie, as
mentioned above, would be doing so at their ow ris

Litigations
Our Group Companies does not have any pendingtiibig which can have a material impact on our Camipa

Common pursuits among Group Companies

Diaso Diagnostics LLP and Ikigai Services Privabmited are engaged in the business of trading, g
exporting, buying, selling, supplying, packaginglatealing in medical and diagnostic items and egeigts
which is similar line of business as of our Compadyr Company will ensure necessary procedwaed
practices as permitted by laws and regulagorigelines to address situations of conflict aérest as and
when they arise. For further details, sBésk Factol’ on page 24.

Nature and extent of interest of our Group Companis

a) Interestin the promotion of our Company
None of our Group Companies have any interestarptbmotion of our Company.
b) Interestin the property acquired or proposed to beacquired by the Company

None of our Group Companies are interested, directindirectly, in the properties acquired by @ompany
in the preceding three years or proposed to beirehjoy our Company.

c) Interestin transactions for acquisition of land, ©nstruction of building, or supply of machinery

None of our Group Companies are interested, directindirectly, in any transactions for acquigitiof land,
construction of building, supply of machinery, wiabhr Company.

Related business transactions and their significaecon the financial performance of our Company

Other than the transactions disclosed in the se¢&mancial Information —Related Party Transactiorison
page 165, there are no related business transattétween the Group Companies and our Company.

Business interest of our Group Companies in our Copany

Except as disclosed in the sectidfifancial Information —Related Party Transactiorisand “History and
Corporate Structuré on page 165 and page 115, our Group Companies havbusiness interests in our
Company.

Other confirmations

a) None of the above-mentioned Group Companies ha® r=ay public and/ or rights issue of securities in
the preceding three years.

b) None of the above-mentioned Group Companies arelefiaults in meeting any Statutory/ bank/

institutional dues and no proceedings have begiatiedl for economic offences against any of theu@ro
Companies.
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c) Our Group Companies has not been debarred fronssingethe capital market for any reasons by the
SEBI or any other authorities.

Undertaking/ Confirmationsby our Group Companies

None of our Promoters or Promoter Group or Grouppamies or person in control of our Company haa:bee

i.  Prohibited from accessing or operating in the edpitarket or restrained from buying, selling orlohegin
securities under any order or direction passeddBi $r any other authority; or

ii. Refused listing of any of the securities issuedtgh entity by any stock exchange, in India or atbro

None of our Promoters, person in control of our @any have ever been a Promoter, Director or person
control of any other Company which is debarred famoessing the capital markets under any ordeirectbn
passed by the SEBI or any other authority.

Further, neither our Promoters, the relatives afindividual Promoter (as defined under the Comgsict)
nor our Group companies /Promoter Group entitiegehizeen declared as a willful defaulter or economic
offender by the RBI or any other government autii@nd there are no violations of securities laasmitted

by them or any entities they are connected witth@past and no proceedings for violation of s¢i@sriaws
are pending against them.

The information as required by the SEBI ICDR Reipiia with regards to the Group companies, are also
available on the website of our company héps://www.hemantsurgical.com/
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OTHER REGULATORY AND STATUTORY DISCLOSURES

Authority for the Issue
Corporate Approvals

Our Board has approved the Issue pursuant to Suuten passed at its meeting held on Decembe0Z?
and our Shareholders have approved the Fresh pesgeant to the resolution passed at their Extdinary
General Meeting held on December 20, 2022 unddrdBeg2(1) (c) of the Companies Act, 2013.

In-principal Approval

Our Company has obtained in-principal approval ftbmSME Platform of BSE (BSE SME) for using itsmea
in this Draft Red Herring Prospectus/ Red Herrimgspectus/ Prospectus pursuant to an approvat tsted
May 15, 2023 BSE which is the Designated Stock Brgle.

Prohibition by SEBI, RBI or governmental authorities

We confirm that our Company, our Promoters, oumfater Group, our directors, person(s) in controthaf
promoter, our Group Companies or the natural pgs¥dn control of our Company are not prohibitednfr
accessing the capital market or debarred from lgyyselling or dealing in securities under any order
direction passed by the Board or any securitiesketaregulator in any other jurisdiction or any athe
authority/court.

The companies, with which our directors are or vassociated as promoter, directors or personsritra@are
not prohibited or debarred from accessing capitalkets under any order or direction passed by SERBIny
other regulatory authority.

None of our Directors or the entities that our clioes are associated with as promoters or diredsoirs any
manner associated with the securities market aeckthas been no action taken by the SEBI against ou
Directors or any entity in which our directors associated with as promoters or directors.

Prohibition with respect to willful defaulters

Neither our Company, our Promoters, our Direct@®up Companies, relatives (as per Companies Adi3P
of Promoters or the person(s) in control of our @any have been identified as willful defaulterslaBned by
the SEBI ICDR Regulations, 2018.

Compliance with the Companies (Significant Benefial Ownership) Rules, 2018

Under the SBO Rules certain persons who are ‘Sigmif Beneficial Owners’, are required to intiméteir
beneficial holdings to our Company in Form no. BENAs on date of Prospectus, there are no suclfisagt
beneficial owners in our Company.

Eligibility for the Issue
Our Company is eligible in terms of Regulations 288EBI (ICDR) Regulations for this issue.

Our Company is an "Unlisted Issuer" in terms of 8Bl (ICDR) Regulations; and this issue is anidhit
Public Offer in terms of the SEBI (ICDR) Regulatson

Our Company is eligible for the Issue in accordanite Regulation 229(2) and other provisions of Gtea IX

of the SEBI (ICDR) Regulations, as we are an Isswevse post issue paid up capital is more tharcteres
rupees and upto twenty-five crore rupees and weheage issue Equity Shares to the public and peofmkist
the same on the Small and Medium Enterprise Exdahdingthis case being the "SME Platform of BSE (BSE
SME)"}.

We confirm that:

1. In accordance with Regulation 260 of the SEBI (IGD¥gulations, this issue will be 100% underwritten
and that the BRLM to the Issue shall underwriteimirm 15% of the Total Issue Size. For further dstai
pertaining to said underwriting please refer totisactitled '‘General Information — Underwriting”
beginning on page 44 of this Prospectus.
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2. In accordance with Regulation 268 of the SEBI (IRgulations, we shall ensure that the total numbe
of proposed allottees in the Issue shall be gretiten or Equal to fifty (50), otherwise, the entire
application money will be unblocked forthwith. lich money is not repaid within eight (8) Workingy®a
from the date our Company becomes liable to repdlyen our Company and every officer in defaudtlsh
on and from expiry of eight (8) Working Days, bablie to repay such application money, with an eger
at the rate as prescribed under the Companiest4@. 2

3. In terms of Regulation 246(5) of the SEBI (ICDR)gRktions, we shall ensure that our Book Running
Lead Manager submits a copy of the Prospectus adithga Due Diligence Certificate including additad
confirmations as required to SEBI at the time dihd@ the Prospectus with Stock Exchange and the
Registrar of Companies. Further, in terms of Reguia?46(2), SEBI shall not issue observation o@ th
Draft Red Herring Prospectus/ Red Herring Prosgé®tospectus.

4. In accordance with Regulation 261(1) of the SERBIO¥R) Regulations, we hereby confirm that we will
enter into an agreement with the Book Running Lé&fahager and with Market Maker to ensure
compulsory Market Making for a minimum period ofeh (3) years from the date of listing of Equity
Shares on the SME Platform of BSE (BSE SME). Fahgr details of the arrangement of market making
please refer to section title@&neral Information— Details of the Market Making Arrangements foisth
Issue" beginning on page 44 of this Prospectus.

We further confirm that we shall be complying wét the other requirements as laid down for suclisane
under Chapter IX of SEBI (ICDR) Regulations, as adesl from time to time and subsequent circulars and
guidelines issued by SEBI and the Stock Exchange.

1) Our Company shall mandatorily facilitate tradingDemat securities and has entered into agreeméimt wi
both the depositories.

2) Our Company has a website ilgtps://www.hemantsurgical.com/

We confirm that we comply with all the below reaarirents / conditions so as to be eligible to bedigin the
SME Platform of BSE (BSE SME): -

There has been no change in the promoters of timep@uy in the preceding one year from date of filing
application to BSE for listing on SME segment.

We confirm that we comply with all the below reaarirents / conditions so as to be eligible to bedigin the
SME Platform of the BSE (BSE SME): -

Our company started its operations with importimg anarketing of medical disposables like: meditapds
over India from reputed multinational companies [ikMS Co. Japan. Later in the year 1999 our company
started its manufacturing operations with one mactufing unit and over the years expanded its naaurfing

and assembly operations to two more additionaklastunder:

i. Manufacturing Unit | situated at Achad Industriat&te — where we first started our operations B919
and are currently manufacturing products like :IyBiag solution (liquid and Powder) used in dialysis
Hot and Cold Sterilant used for cleaning dialyzZéurified water used in rinsing and cleaning of
dialysis machines and sanitizer.

il. Assembly Unit Il situated at Atgaon - for assemblyvarious medical devices like: Nebulizers,
Oxygen Concentrator, Air Mattress, Digital ThermaengPulse Oximeters, ECG Electrodes, Dialyzer
which are sold under the Brand Name “AERO". Silidewley catheters imported from China which
are further processed and sold under the Brand rn&afecath” and for assembly of new and
refurbished dialysis machines imported from ChiRa@nce and Australia, Meditapes imported from
JMS Co. Ltd., Japan.

iii. Assembly Unit Il situated at Bhiwandi — for assdyntif products like: Intravenous Infusion Set, ECG
Machines, Ultrasound Machines, Paramonitor, Vewiilatc.

1) The post issue paid up capital of the company Wl 1,04,40,000 shares of face value of Rs.10/-
aggregating up to Rs. 104.40 lakhs which is leas fRs. 25 Crores.
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2) The Company and the proprietorship have a combireak record of atleast 3 years as on the date of
filling Prospectus.

3) The company and the proprietorship firm have beeddd by Banks and financial Institutions.

4) The Company confirms that it has positive cashuadsr(earnings before depreciation and tax) féeast 2
financial years out of the last three financialrgeand its net-worth as on March 31, 2023 is pasiti
(Rs. in Lakhs)

Particulars March 31, 202! March 31, 202: March 31, 202:
Cash Accrua 399.4¢ 686.0¢ 215.4°
Net Wortt 1,848.9! 1,298.0: 836.6:
Net Tangible Asse 6490.7! 5437.5! 4289.8:

5) Our Company confirms that there is no material laguy or disciplinary action by a stock exchange o
regulatory authority in the past one year in respépromoters, Group Companies, companies promoted
by the promoters of the Company;

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

7) There is no winding up petition against our Comptrat has been admitted by the Court or a liquidato
has not been appointed of competent Jurisdictiamagthe Company.

8) No material regulatory or disciplinary action bytck exchange or regulatory authority in the plaste
years against the company.

9) The directors of the issuer are not associated thighsecurities market in any manner, and theris
outstanding action against them initiated by tharBan the past five years.

DISCLAIMER CLAUSE OF SEBI

IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION O F DRAFT OFFER DOCUMENT/
OFFER DOCUMENT TO THE SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI) SHOULD
NOT IN ANY WAY BE DEEMED OR CONSTRUED THAT THE SAME HAS BEEN CLEARED OR
APPROVED BY SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR THE

FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE OFFER IS
PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE SATEMENTS MADE OR
OPINIONS EXPRESSED IN THE DRAFT OFFER DOCUMENT/ OFFER DOCUMENT.THE BOOK
RUNNING LEAD MANAGER, HEM SECURITIES LIMITED HAS CE RTIFIED THAT THE

DISCLOSURES MADE IN THE OFFER DOCUMENT ARE GENERALL Y ADEQUATE AND ARE IN
CONFORMITY WITH THE SEBI (ISSUE OF CAPITAL AND DISC LOSURE REQUIREMENTS)
REGULATIONS, 2018 IN FORCE FOR THE TIME BEING. THIS REQUIREMENT IS TO
FACILITATE INVESTORS TO TAKE AN INFORMED DECISION F  OR MAKING INVESTMENT IN

THE PROPOSED ISSUE.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE ISSUER IS PRIMARILY
RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT
INFORMATION IN THE DRAFT OFFER DOCUMENT/ OFFER DOCU MENT, THE BOOK
RUNNING LEAD MANAGER, HEM SECURITIES LIMITED IS EXP ECTED TO EXERCISE DUE
DILIGENCE TO ENSURE THAT THE ISSUER DISCHARGES ITS RESPONSIBILITY
ADEQUATELY IN THIS BEHALF AND TOWARDS THIS PURPOSE, THE BOOK RUNNING LEAD
MANAGER, HEM SECURITIES LIMITED, HAS FURNISHED TO S EBI A DUE DILIGENCE
CERTIFICATE DATED MAY 05, 2023 IN THE FORMAT PRESCR IBED UNDER SCHEDULE V(A)
OF THE SEBI (ICDR), REGULATION 2018.

The filing of this Prospectus does not, howevesoale our Company from any liabilities under Settg,
Section 35, Section 36 and Section 38 (1) of thm@mies Act, 2013 or from the requirement of obitejrsuch
statutory and/ or other clearances as may be esjdor the purpose of the proposed Issue. SEBhéurt
reserves the right to take up at any point of timith the BRLM any irregularities or lapses in fRspectus.
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All legal requirements pertaining to the Issue Wil complied with at the time of filing of the Ppestus with
the Registrar of Companies, Mumbai in terms ofieast26, 32 and 33 of the Companies Act, 2013.

Statement on Price Information of Past Issues handt by Hem Securities Limited:

Sr. | Issue nam¢ | Issue | Issue | Listing Opening | +/-% change | +/- % | +/- %
No. size | Price | date Price on|in  closing | change in| change in
Rin|R® listing price, [+/- % | closing closing
Cr.) date change in| price, [+/- % | price, [+/- %
closing change in| change in
benchmark]- | closing closing
30" calendar | benchmark]- | benchmark]-
days from | 90" calendar | 180"
listing days from | calendar
listing days from
listing
Silicon 21.18| 78.0C October 80.0( 39.74% 96.79% 92.69%
. | Rental 10, 2022 [5.25%] [4.75%] [3.20%]
" | Solutions
Limited
Concord 8.3z | 55.0( October 109.9¢ 248.82% 314.55Y 739.29Y
, | Control 10, 2022 [5.25%] [4.75%] [3.20%]
' Systems
Limited
Lloyds 24.0C | 40.0¢ October 45.1¢ 25.63% 29.75% -44 . 87%
3. | Luxuries 11, 2022 [6.15%] [6.58%] [3.77%]
Limited
4 Vedant Asse| 3.0C | 40.0( October 65.0( 44.25% 37.50% -1.82%
* | Limited 12, 2022 [5.91%] [4.32%] [3.85%]
Baheti 12.42 | 45.0C | Decembel| 120.0( 174.67Y 107.78Y N.A.
s | Recycling 08, 2022 [-2.73%] [4.82%]
" | Industries
Limited
Chamar 24.21| 38.0( January 68.0( 44.47% 19.74% N.A.
6. | Metallics 16, 2023 [0.68%] [-1.05%]
Limited
Earthstahl &| 12.9¢| 40.0C | February 55.0( 22.50% 45.83% N.A.
7. | Alloys 08, 2023 [1.41%] [1.81%]
Limited
8 Macfos 23.7¢ | 102.0( | March 01,| 184.0( 69.61% N.A. N.A.
" | Limited 2023 [0.71%]
Systangc 34.82 | 90.0C | March 15,| 98.0( 110.56% N.A. N.A.
9. | Technologies 2023 [5.00%)]
Limited
Labelkraft 4.7% | 55.0C | March 23,| 56.0( 0.27% N.A. N.A.
10. | Technologies 2023 [3.68%)]
Limited

Source: Price Informationwww.bseindia.com.& www.nseindia.comlIssue Information from respective

Prospectus.

The scrip of Baheti Recycling Industries Limitetha@an Metallics Limited and Earthstahl & Alloys liied
has not completed its 180th day from the datestihi Macfos Limited, Systango Technologies Liméted
Labelkraft Technologies Limited has not complete®0th day from the date of listing.

206




Summary statement of Disclosure:

Financia | Total | Total No. of IPOs|No. of IPOs|No. of IPOs|No. of IPOs
| Year no. of | amoun | trading at | trading at | trading at | trading at
IPOs |t  of | discount- 30" | Premium- 30" | discount- 180" | Premium- 180"
funds | calendar days| calendar days| calendar days| calendar days
raised | from listing from listing from listing from listing
(RCr) |O |Betw | Le |Ov | Betwe | Le | Ov | Betwe | Le | Ov | Betwe | Le
ve |een |ss |er |en25-|ss [er |(en25-|ss |er |en25-|ss
r | 25- tha | 50 | 50% |tha |50 |50% |tha |50 |50% | tha
50 | 50% | n % n % n % n
% 25 25 25 25
% % % %
202(-21 21 17.0: | - - - - - 2 - - - 1 - 1
2021-22 6@ 130.4( | - - - 4 - 2 - - - 6 - -
2022-23 | 1500 | 220.57 | - - - 6 5 4 - - - 6 - 3

1) The scrip of Suratwwala Business Group Limited Kndwledge Marine & Engineering Works Limited
was listed on August 13, 2020 and March 22, 202peetively.

2) The scrip of EKI Energy Services Limited, DU Digifeechnologies Limited, Prevest Denpro Limited,
Jainam Ferro Alloys (1) Limited, Shri VenkateshiRexfies Ltd. and KN Agri Resources Limited wastist
on April 7, 2021, August 26, 2021, September 2721 20ctober 08, 2021, October 11, 2021and March 28,
2022 respectively; and.

3) The scrip of Krishna Defence and Allied Industiiésited was listed on April 6, 2022; Eighty Jewedle
Limited was listed on April 13, 2022; Kesar Indiarited was listed on July 12, 2022; Silicon Rental
Solutions Limited was listed on October 10, 202argosol Logistics Limited was listed on October 10,
2022; Cargotrans Maritime Limited was listed on @ar 10, 2022; Concord Control Systems Limited was
listed on October 10, 2022; Lloyds Luxuries Limiteas listed on October 11, 2022; Vedant Asset kit
was listed on October 12, 2022; Baheti Recyclingustries Limited was listed on December 08, 2022;
Chaman Metallics Limited was listed on January 2623; Earthstahl & Alloys Limited was listed on
February 08, 2023; Macfos Limited was listed on 8ka01, 2023; Systango Technologies Limited was
listed on March 15, 2023 and Labelkraft Technoledienited was listed on March 23, 2023.

Note:

a) Based on date of listing.

b) BSE SENSEX and CNX NIFTY have been considered @bémchmark index.

c) Prices on BSE/NSE are considered for all of thevatoalculations.

d) In case 30th /90th /180th day is not a trading dinsing price on BSE/NSE of the next trading dag h
been considered.

e) In case 30th /90th /180th day, scrips are not ttalden last trading price has been considered.

f)  N.A. - Period not completed.

g) As per SEBI Circular No. CIR/CFD/DIL/7/2015 dateatt@ber 30, 2015, the above table should reflect

max. 10 issues (initial public offerings managedthyy Book Running Lead manager. Hence, disclosures
pertaining to recent 10 issues handled by Book Rgnlead manager are provided.

Track Record of past issues handled by Hem Securés Limited

For details regarding track record of BRLM to thssue as specified in the Circular reference no.
CIR/MIRSD/1/2012 dated January 10, 2012 issued Hey SEBI, please refer the website of the LM at:
www.hemsecurities.com

Disclaimer from our Company and the Book RunningLead Manager

Our Company, the Directors and the Book Runningdlanager accept no responsibility for statemergden
otherwise than those contained in this Prospeatus ¢the advertisements or any other materialedgoy or at
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the instance of the Company and anyone placingedi on any other source of information would beglso
at their own risk.

The LM accept no responsibility, save to the limiitxtent as provided in the Agreement entered legtvilee
BRLM (Hem securities Limited), and our Company oayM5, 2023 and the Underwriting Agreement dated
May 05, 2023 entered into between the Underwrded our Company and the Market Making Agreement
dated May 05, 2023 entered into among the MarkéteiMand our Company.

All information shall be made available by our Canp, and the Book Running Lead Manager to the publi
and investors at large and no selective or additimormation would be available for a sectiortloé investors

in any manner whatsoever including at road showasrations, in research or sales reports, at tioilecentres
or elsewhere.

The Book Running Lead Manager and their respeetsgociates and affiliates may engage in transactidh,
and perform services for, our Company, our Prom@G@up, Group Companies, or our affiliates or aistes

in the ordinary course of business and have engagenhay in future engage, in commercial bankind an
investment banking transactions with our Company, Rromoter Group, Group Companies, and our atfitia
or associates for which they have received andiméyture receive compensation.

Note

Investors who apply in the Issue will be requiredconfirm and will be deemed to have representeduto
Company, and the Underwriter and their respectirectbrs, officers, agents, affiliates and représtares that
they are eligible under all applicable laws, rukegjulations, guidelines and approvals to acquipeitty Shares
of our Company and will not offer, sell, pledget@nsfer the Equity Shares of our Company to amgqrewho

is not eligible under applicable laws, rules, ragiohs, guidelines and approvals to acquire Edgfitgtres of our
Company. Our Company, the Underwriter and theipeesve Directors, officers, agents, affiliates and
representatives accept no responsibility or ligbflir advising any investor on whether such inoest eligible

to acquire the Equity Shares in the Offer.

Disclaimer in Respect of Jurisdiction

This Issue is being made in India to persons rasittelndia (including Indian nationals residentlirdia who
are majors, HUFs, companies, corporate bodies anigties registered under applicable laws in Irafia
authorized to invest in shares, Indian mutual fumegistered with SEBI, Indian financial institut®n
commercial banks, regional rural banks, cooperabiseks (subject to RBI permission), or trusts under
applicable trust law and who are authorized unfdeir tonstitution to hold and invest in shares,ligtfimancial
institutions as specified in Section 2(72) of then(anies Act, 2013, VCFs, state industrial develapm
corporations, insurance companies registered with Ihsurance Regulatory and Development Authority,
provident funds (subject to applicable law) wittmaimum corpus 0%2,500.00 Lakhs and pension funds with
a minimum corpus ot2,500.00 Lakhs, and permitted non-residents inoydills, Eligible NRIs, multilateral
and bilateral development financial institution¥(Hs and eligible foreign investors, insurance fsiisdt up and
managed by army, navy or air force of the Unionrafia and insurance funds set up and managed by the
Department of Posts, India provided that they digibée under all applicable laws and regulationshiold
Equity Shares of our Company. This Prospectus dogshowever, constitute an offer to sell or antation to
subscribe for Equity Shares offered hereby in amisgliction other than India to any person to whibris
unlawful to make an offer or invitation in suchigdiction. Any person into whose possession thsspectus
comes is required to inform himself or herself @bamd to observe, any such restrictions. Any dispuising
out of this Issue will be subject to jurisdictiohtke competent court(s) in Mumbai, India only.

No action has been, or will be, taken to permitublis offering in any jurisdiction where action wdube
required for that purpose. Accordingly, the EquBlares represented hereby may not be offered dr sol
directly or indirectly, and this Prospectus may betdistributed in any jurisdiction, except in ac@nce with
the legal requirements applicable in such jurisoiict Neither the delivery of this Prospectus noy aale
hereunder shall, under any circumstances, cregtargiication that there has been no change iraffeers of
our Company from the date hereof or that the infdgirom contained herein is correct as of any tin®ssquent
to this date.
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Disclaimer Clause of the SME Platform of BSE:

BSE Limited ("BSE") has vide its letter dated M&B, 2023, given permission to “Hemant Surgical Indes
Limited” to use its name in the Offer Document &g tStock Exchange on whose Small and Medium
Enterprises Platform (“SME platform”) the Compangtcurities are proposed to be listed. BSE hasirsized
this offer document for its limited internal purpo®f deciding on the matter of granting the afddksa
permission to the Company. BSE does not in any rann
i. warrant, certify or endorse the correctness or d¢etepess of any of the contents of this offer
document; or

ii. warrant that this Company's securities will bediston completion of Initial Public Offering or
will continue to be listed on BSE; or

iii. take any responsibility for the financial or otlseundness of this Company, its promoters, its
management or any scheme or project of this Company

iv. warrant, certify or endorse the validity, corresmer reasonableness of the price at which the
equity shares are offered by the Company and iaresire informed to take the decision to invest
in the equity shares of the Company only after mgkiheir own independent enquiries,
investigation and analysis. The price at which ¢lqeity shares are offered by the Company is
determined by the Company in consultation with therchant Banker (s) to the issue and the
Exchange has no role to play in the same and uldhwt for any reason be deemed or construed
that the contents of this offer document have lweared or approved by BSE. Every person who
desires to apply for or otherwise acquire any sgesrof this Company may do so pursuant to
independent inquiry, investigation and analysis aMmall not have any claim against BSE
whatsoever by reason of any loss which may be mdfby such person consequent to or in
connection with such subscription/acquisition wieethy reason of anything stated or omitted to
be stated herein or for any other reason whatsoever

V. BSE does not in any manner be liable for any dirieetirect, consequential or other losses or
damages including loss of profits incurred by amyestor or any third party that may arise from
any reliance on this offer document or for theataility, accuracy, completeness, truthfulness or
timeliness thereof.

Vi. The Company has chosen the SME platform on its mitiative and at its own risk, and is
responsible for complying with all local laws, rsjeegulations, and other statutory or regulatory
requirements stipulated by BSE/other regulatorjhaity. Any use of the SME platform and the
related services are subject to Indian laws andt€exclusively situated in Mumbai.

Disclaimer Clause under Rule 144A of the U.S. Sedties Act

The Equity Shares have not been, and will not bgistered under the U.S. Securities Act 1933, asnded
(the "Securities Act") or any state securities lamwthe United States and may not be offered at sathin the
United States or to, or for the account or benefit"U.S. persons” (as defined in Regulations uniter
Securities Act), except pursuant to an exempti@mfror in a transaction not subject to, the regfisin
requirements of the Securities Act. Accordinglye tquity Shares will be offered and sold outside imited
States in compliance with Regulations of the Sé#esriAct and the applicable laws of the jurisdictiwhere
those offers and sales occur. The Equity Shares havbeen, and will not be, registered, listedtberwise
qualified in any other jurisdiction outside Indindamay not be offered or sold, and Applications may be
made by persons in any such jurisdiction, excepbmpliance with the applicable laws of such judgdn.

Further, each Applicant where required agreesdhett Applicant will not sell or transfer any Equ8hares or
create any economic interest therein, including@frghore derivative instruments, such as paritpy notes,
issued against the Equity Shares or any similaurggc other than pursuant to an exemption from,jroa
transaction not subject to, the registration regquents of the Securities Act and in compliance &jtplicable
laws and legislations in each jurisdiction, inchglindia.

Filing

The Prospectus is being filed with BSE Ltd., PhiraZeejeebhoy Towers, Dalal Street, Mumbai-400001
Maharashtra, India.

The Draft Red Herring Prospectus was not filed v8&EBI, nor will SEBI issue any observation on thige©
Document in terms of Regulation 246(2) of SEBI (R)DRegulations, 2018. Pursuant to Regulation 246{5)
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SEBI (ICDR) Regulations, 2018 and SEBI Circular NiemSEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January
19, 2018, a copy of Prospectus shall be filed enlithrough SEBI Intermediary Portal at
https://siportal.sebi.gov.in.

A copy of the Red Herring Prospectus, along with documents required to be filed under Section 232 &f
the Companies Act, 2013 was filed with the RoC, arabpy of this Prospectus shall be filed with R&C as
required under Sections 26 and 32 of the CompaAts 2013 and through the electronic portal at
http://www.mca.gov.in/mcafoportal/loginvalidateuster.

Listing

The Equity Shares of our Company are proposed tlisteel on BSE SME. Our Company has obtained in-
principal approval from BSE Limited by way of itstier dated May 15, 2023 for listing of equity s#sapn
SME Platform of BSE (BSE SME).

BSE will be the Designated Stock Exchange, withclwtthe Basis of Allotment will be finalized for thesue. If

the permission to deal in and for an official quiata of the Equity Shares on the SME Platform is granted

by BSE, our Company shall forthwith repay, all mgmeeceived from the applicants in pursuance of the
Prospectus. If such money is not repaid withingrescribed time, then our Company becomes liableptay

it, then our Company and every officer in defatlals shall be liable to repay such application mgrwith
interest, as prescribed under the applicable law.

Our Company shall ensure that all steps for thepbetion of the necessary formalities for listingdan
commencement of trading at the SME Platform of EBEE SME) mentioned above are taken within Six (6)
Working Days of the Issue Closing Date. If EquityaBes are not Allotted pursuant to the Issue wigiin(6)
Working Days from the Issue Closing Date or witkirch timeline as prescribed by the SEBI, our Compan
shall repay with interest all monies received frapplicants, failing which interest shall be dudé&opaid to the
applicants at the rate of 15% per annum for thayeel period.

Impersonation

Attention of the Applicants is specifically drawn the provisions of sub-section (1) of Section 38he
Companies Act, 2013 which is reproduced below:
Any person who-

i. Makes or abets making of an application in a fmti6 name to a company for acquiring, or subsagilin,
its securities; or

ii. Makes or abets making of multiple applications toc@mpany in different names or in different
combinations of his name or surname for acquiringubscribing for its securities; or

iii. Otherwise induces directly or indirectly a compamllot, or register any transfer of, securitiesiim, or
to any other person in a fictitious name,

Shall be liable to action under section 447 ofG@wenpanies Act, 2013.
Consents

Consents in writing of Our Directors, Our PromoteBair Company Secretary & Compliance Officer, Chief
Financial Officer, Our Statutory Auditor, Our Bamke the Company, Book Running Lead Manager, Regist
to the Issue, Banker to the Issue, Syndicate Menhlegral Advisor to the Issue, Sponsor Bank, Undigewto
the Issue and Market Maker to the Issue to adhéir respective capacities have been be obtainedgaged
under section 26 and 32 of the Companies Act, 2BitBshall be filed along with a copy of the Prosgeevith
the RoC, as required under Sections 32 of the Coiapaict, 2013 and such consents has not been naitimd
up to the time of delivery of the Prospectus fond with the RoC.

In accordance with the Companies Act and the SEBDR) Regulations, 2018, M/s. A D V & Associates,
Statutory Auditor of the Company has agreed toigetheir written consent to the inclusion of theispective
reports on Statement of Possible Tax Benefits inglato the possible tax benefits and restated @i@hn
statements as included in the Draft Red Herringfatus/ Red Herring Prospectus/ Prospectus ifothreand
context in which they appear therein and such atdnaed reports will not be withdrawn up to the tiofe
delivery of the Prospectus for filing with the RoC.
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Experts Opinion

Except for the reports in the section titl&kstated Financial Statementsind“Statement of Tax Benefits'on
page 136 and 81 respectively of this Prospectus ftee Statutory Auditor, our Company has not oladiany
expert opinions. However, the term “expert” shait be construed to mean an “expert™ as defineceuige
U.S. Securities Act, 1933.

Fees, Brokerage and Selling Commission payable

The total fees payable to the Book Running Lead adenwill be as per the (i) Agreement dated May2lR3
with the Book Running Lead Manager, (ii) the Undeéting Agreement dated May 05, 2023 with the
Underwriter and (iii) the Market Making Agreemengiv05, 2023 with the Market Maker, a copy of whigh
available for inspection at our Corporate Officenfr 10.00 am to 5.00 pm on Working Days from thes dxt
the Prospectus until the Issue Closing Date.

Fees Payable to the Registrar to the Issue

The fees payable to the Registrar to the Issugricessing of applications, data entry, printingCéfN, tape
and printing of bulk mailing register will be asrpghe agreement between our Company, and the Rayist
the Issue dated May 05, 2023, a copy of which &lalle for inspection at our Company’s Registeddiice.
The Registrar to the Issue will be reimbursed flbroat-of-pocket expenses including cost of statign
postage, stamp duty, and communication expensesjuate funds will be provided to the Registrahi® lssue
to enable it to send allotment advice by registgrest/speed post.

Particulars regarding Public or Rights Issues durirg the last five (5) years

Our Company has not made any previous public ¢itsigssue in India or Abroad the five (5) yearscpding
the date of this Prospectus.

Previous issues of Equity Shares otherwise than faash

For detailed description please refer to the sectitbed "Capital Structuré beginning on page 52 of this
Prospectus.

Underwriting Commission, brokerage and selling comnssion on Previous Issues

Since this is the initial public offering of our @pany's Equity Shares, no sum has been paid obées
payable as commission or brokerage for subscrifwingr procuring or agreeing to procure subscripfiar any
of the Equity Shares since our incorporation.

Previous capital issue during the last three yeansy listed Group Companies of our Company

None of our Group Companies are listed. Furtheneraf our Group Companies have made any capita i
securities in the preceding three years.

Performance vis-a-vis objects

Our Company is an “Unlisted Issuer” in terms of ®EBI (ICDR) Regulations, and this Issue is antidhi
Public Offering” in terms of the SEBI (ICDR) Regtitms. Therefore, data regarding promise versus
performance is not applicable to us.

Outstanding Debentures or Bond Issues or RedeemabiRreference Shares

As on the date of this Prospectus, our Companybasitstanding debentures, bonds or redeemablereneke
shares.

Partly Paid-Up Shares

As on the date of this Prospectus, there are rtty peid-up Equity Shares of our Company.
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Outstanding Convertible Instruments
Our Company does not have any outstanding conieitistruments as on the date of filing this Prospe
Option to Subscribe

a. Investors will get the allotment of specifiedigdties in dematerialization form only.
b. The equity shares, on allotment, shall be tramtestock exchange in Demat segment only.

Stock Market Data for our Equity Shares

Our Company is an “Unlisted Issuer” in terms of ®EBI (ICDR) Regulations, and this Issue is antidhi
Public Offering” in terms of the SEBI (ICDR) Regtitmns. Thus, there is no stock market data availédl the
Equity Shares of our Company.

Investor Grievances and Redressal System

The agreement between the Registrar to the IssueCompany provides for retention of records witle t
Registrar to the Issue for a period of at leasteh(3) years from the last date of dispatch oflétters of
allotment and Demat credit to enable the invedtorgpproach the Registrar to the Issue for redreddheir

grievances.

We hereby confirm that there are no investor comtdaeceived during the three years precedindiling of
this Prospectus. Since there are no investor cantpleeceived, none are pending as on the daiéraf bf this
Prospectus.

Investors may contact the BRLM for any complainttgiaing to the Issue. All grievances, may be asisizd to

the Registrar to the Issue, with a copy to theveele Designated Intermediary, where the Applicaionm was
submitted, quoting the full name of the sole ostfidpplicant, Application Form number, ApplicanB3P ID,
Client ID, PAN, address of the Applicant, numbeEagfuity Shares applied for, date of ApplicationrRpname
and address of the relevant Designated Intermedidrgre the Bid was submitted and ASBA Account nemb
in which the amount equivalent to the Bid Amountswaocked. Further, the Applicant shall enclose the
Acknowledgement Slip or provide the acknowledgenmemhber received from the Designated Intermediaries
in addition to the documents/information mentiortesteinabove. Our Company, BRLM and the Registrar
accept no responsibility for errors, omissions, eossion of any acts of the Designated Intermediarie
including any defaults in complying with its obligans under the SEBI ICDR Regulations.

Disposal of Investor Grievances by our Company

Our Company estimates that the average time refjbyeour Company or the Registrar to the Issuetfer
redressal of routine investor grievances shall lzdinv 15 Working Days from the date of receipt bkt
complaint. In case of complaints that are not reitr where external agencies are involved, our fi2om will
seek to redress these complaints as expeditioagipssible.

Our Company has appointed Meenal Ajmera, Compargregey, as the Compliance Officer to redress
complaints, if any, of the investors participatimgthe Issue. Contact details for our Company Sacgyeand
Compliance Officer are as follows:

Meenal Ajmera

Hemant Surgical Industries Limited

Address: 502, 5th Floor, Ecstacy Business Park, Co-Op Sgpdiémited,
J.S.D. Road, Mulund (West),

Mumbai — 400 080, India

Tel. No.:022-25915289/ 022-25912747

Email: cs@hemantsurgical.com

Website www.hemantsurgical.com
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Investors can contact the Compliance Officer or Registrar in case of any pre-Issue or post-Issiegted
problems such as non-receipt of letters of allocaticredit of allotted Equity Shares in the respect
beneficiary account etc.

Pursuant to the press release no. PR. No. 85/28tetl dune 8, 2011, SEBI has launched a centralvebd
based complaints redress system "SCORES". Thisdwenbble investors to lodge and follow up their
complaints and track the status of redressal di semplaints from anywhere. For more details, itomssare
requested to visit the websit@vw.scores.gov.in

Our Board by a resolution on January 04, 2023 doet a Stakeholders Relationship Committee. Eghér
details, please refer to section titlgur Management beginning on page 119 of this Prospectus.

Status of Investor Complaints

We confirm that we have not received any investongliant during the three years preceding the dhthis
Prospectus and hence there are no pending invastgslaints as on the date of this Prospectus.

Disposal of investor grievances by listed companiesder the same management as our Company

We do not have any listed company under the samnagement.

Tax Implications

Investors who are allotted Equity Shares in thedssill be subject to capital gains tax on any lesd the
Equity Shares at applicable rates, depending oduhetion for which the investors have held theigxbhares

prior to such resale and whether the Equity Sharesold on the Stock Exchanges. For details, @lesesr the
section titled'Statement of Tax Benefits'beginning on page 81.

Capitalization of Reserves or Profits

Save and except as stated iBapital Structuré on page 52 of this Prospectus, our Company hds no
capitalized its reserves or profits at any timesimception.

Revaluation of assets

For details of revaluation of assets refer chaptdistory and Corporate Structure”and “Financial
Information of the Company”of the company beginning on page 115 and 136.

Servicing Behavior

There has been no default in payment of statutoeg @r of interest or principal in respect of oarrbwings or
deposits.

Payment or benefit to officers of Our Company

Except statutory benefits upon termination of ttesirployment in our Company or super annuation, fficeo

of our Company is entitled to any benefit upon feation of his employment in our Company or
superannuation. Except as disclosed under sectiilesl "Our Management and 'Related Party
Transaction$ beginning on page 119 and 165 respectively, mbriee beneficiaries of loans and advances and
sundry debtors are related to the Directors of@ompany.
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SECTION VIII: ISSUE RELATED INFORMATION

TERMS OF THE ISSUE

The Equity Shares being Issued are subject toiwgions of the Companies Act, SCRA, SCRR, SEBR)
Regulations, the SEBI Listing Regulations, our Memdum and Articles of Association, the terms efinaft
Red Herring Prospectus, Red Herring Prospectus,speatus, Application Form, any Confirmation of
Allocation Note (“CAN”"), the Revision Form, Allotmeadvices, and other terms and conditions as may b
incorporated in the Allotment advices and otherwtoents/certificates that may be executed in respetite
Issue. The Equity Shares shall also be subjectllit@mplicable laws, guidelines, rules, natificat®rand
regulations relating to the issue of capital argtiig and trading of securities issued from timéree by SEBI,
the Gol, the Stock Exchange, the RoC, the RBl@nather authorities, as in force on the date & thsue and

to the extent applicable or such other conditiossmaay be prescribed by SEBI, RBI, the Gol, thekStoc
Exchange, the RoC and/ or any other authoritiedenmpianting its approval for the Issue.

Please note that, in terms of SEBI Circular No. fCIRD/POLICYCELL/11/2015 dated November 10, 2015 and
the SEBI (Issue of Capital and Disclosure Requir@s)eRegulations, 2018, all the investors applyimga
public issue shall use only Application SupportgBlbcked Amount (ASBA) process for applicatiorvigliag
details of the bank account which will be blockgdlte Self Certified Syndicate Banks (SCSBs) fos#me.
Further, SEBI through its circular no. SEBI/HO/CHIL2/CIR/P/2018/138 dated November 1, 2018 reall wit
its circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 ¢at Aprii 3, 2019, circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2Gd&ular (SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated
July 26, 2019 and circular (SEBI/HO/CFD/DCR2/CIRZ@19/133) dated November 8, 2019, the circular no.
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020 SEBI circular no.
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2@2id any subsequent circulars issued by SEBI in this
regard, SEBI has introduced an alternate paymenthagism using Unified Payments Interface (UPI) and
consequent reduction in timelines for listing iplaased manner. From January 1, 2019, the UPI Meishan
for Rlls applying through Designated Intermediarigas made effective along with the existing process
existing timeline of T+6 days. (“UPI Phase I"). ThéPl Phase | was effective till June 30, 2019. Witfect
from July 1, 2019, with respect to Application leyail individual investors through Designated Imtexdiaries
(other than SCSBs), the existing process of physiosement of forms from such Designated Internniedido
SCSBs for blocking of funds has been discontinuetl caaly the UPI Mechanism for such Applicants with
existing timeline of T+6 days will continue for arfpd of three months or launch of five main boptlic
issues, whichever is later (“UPI Phase 1I"). Subseqtly, the final reduced timeline will be madeeetif/e
using the UPI Mechanism for applications by retaitividual investors (“UPI Phase III"), as may be
prescribed by SEBI.

Further vide the said circular Registrar to theussand Depository Participants have been also aighd to
collect the Application forms. Investor may visie tofficial website of the concerned for any infation on
operationalization of this facility of form collésh by the Registrar to the Issue and DepositorgtiBigpants as
and when the same is made available.

Authority for the Issue

The present Public Issue of 27,60,000 Equity Shhess been authorized by a resolution of the Bodrd o
Directors of our Company at their meeting held at@nber 17, 2022 and was approved by the Sharebalfle
the Company by passing Special Resolution at thea&xdinary General Meeting held on December 2@220
in accordance with the provisions of Section 62(19f the Companies Act, 2013.

Ranking of Equity Shares

The Equity Shares being issued shall be subjettet@rovisions of the Companies Act, 2013 and o@Avand
AOA and shall rank pari-passu in all respects wlith existing Equity Shares of our Company includiigbts
in respect of dividend. The Allottees, upon Allommhef Equity Shares under this Issue, will be ésditto
receive dividends and other corporate benefi@nyf declared by our Company after the date oftAdémt. For
further details, please refer to section titl#dain Provisions of Article of Association] beginning on page
247 of this Prospectus.
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Mode of Payment of Dividend

The declaration and payment of dividend will bepes the provisions of Companies Act, the Articlds o
Association, the provision of the SEBI Listing Rigions, 2015 and any other rules, regulationsuiajines
as may be issued by the Government of India in ection thereto and as per the recommendation bidhed

of Directors and the Shareholders at their disanetind will depend on a number of factors, inclgdiut not
limited to earnings, capital requirements and dbeimancial condition of our Company. We shall pay
dividends in cash and as per provisions of the Gongs Act and our Articles of Association. Furthraerim
Dividend (if any declared) will be approved by tBeard of Directors. For further details, pleaser¢d section
titted “Dividend Policy” and“Main Provisions of Article of Association”beginning on page 13&nd 247
respectively of this Prospectus.

Face Value and Issue Price

The face value of each Equity Shar&i$0.00 and the Issue Price at the lower end oPtite Band i 85/-
per Equity Share (“Floor Price”) and at the higleed of the Price Band & 90/- per Equity Share (“Cap
Price”). The Anchor Investor Issue Pric&i80/- per Equity Share.

The Price Band and the minimum Bid Lot size waddstby our Company in consultation with the BRLM,
has been advertised, at least two Working Days poithe Bid/ Issue Opening Date, in all editioh8asiness
Standard, an English national daily newspaper dnddions of Business Standard, a Hindi natiodaily
newspaper and Marathi edition of Pratahkal, a rejinewspaper each with wide circulation and dbainade
available to the Stock Exchange for the purposepbdading on its website. The Price Band, alond lite
relevant financial ratios calculated at the Flodc# and at the Cap Price, shall be pre filledha Bid cum
Application Forms available on the website of tiieck Exchange. The Issue Price shall be deterntiyenlir
Company and in consultation with the BRLM, aftee #Bid/ Issue Closing Date, on the basis of assessaie
market demand for the Equity Shares offered by @f&Book Building Process. At any given point of &rthere
shall be only one denomination of the Equity Shafesir Company, subject to applicable laws.

ICDR Regulations, 2018

Our Company shall comply with all requirementshe SEBI (ICDR) Regulations. Our Company shall cgmpl
with all disclosure and accounting norms as spetifiy SEBI from time to time.

Compliance with Disclosure and Accounting Norms
Our Company shall comply with all disclosure andaamting norms as specified by SEBI from time nhoeti
Rights of the Equity Shareholders

Subject to applicable laws, rules, regulations guibelines and the Articles of Association, the igqu
shareholders shall have the following rights:

a) Right to receive dividend, if declared;

b) Right to receive Annual Reports and notices to ne¥sib

c) Rightto attend general meetings and exercise goights, unless prohibited by law;

d) Right to vote on a poll either in person or by prox

e) Right to receive offer for rights shares and bettdt bonus shares, if announced,

f) Right to receive surplus on liquidation; subjectity statutory or preferential claims being saokfi

g) Right of free transferability of the Equity Sharasd

h) Such other rights, as may be available to a shitehof a listed Public Limited Company under the
Companies Act, terms of the SEBI Listing RegulagiddOA and AOA of our Company.

For a detailed description of the main provisiorhaf Articles of Association of our Company relgtio voting

rights, dividend, forfeiture and lien, transferartsmission and/ or consolidation/ splitting, eptease refer to
section titled'Main Provisions of the Articles of Associationbeginning on page 24 this Prospectus.
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Allotment only in Dematerialized Form

As per the provisions of the Depositories Act, 1888 the regulations made under and Section 29(theo
Companies Act, 2013 the Equity Shares to be aflattest be in Dematerialized form i.e. not in thenfaof
physical certificates but be fungible and be regmésd by the statement issued through electronétentdence,
the Equity Shares being offered can be applieihftite dematerialized form only.

In this context, two agreements have been signeshgrour Company, the respective Depositories aed th
Registrar to the Issue:

e Tripartite Agreement dated February 24, 2023 batwWw8DL, our Company and Registrar to the
Issue; and

o Tripartite Agreement dated November 04, 2022 betw@BSL, our Company and Registrar to the
Issue.

Minimum Application Value, Market Lot and Trading L ot

The trading of the Equity Shares will happen inrtieimum contract size of 1,600 Equity Shares &edsame
may be modified by the BSE SME (SME platform of B&®Bm time to time by giving prior notice to intess
at large.

Allocation and allotment of Equity Shares througts issue will be done in multiples of 1,600 Equityares is
subject to a minimum allotment of 1,600 Equity Sisaio the successful applicants in terms of thel SE&ular
No. CIR/MRD/DSA/06/2012 dated February 21, 2012.

Minimum Number of Allottees

Further in accordance with the Regulation 268(1)S&BI (ICDR) Regulations, the minimum number of
allottees in this Issue shall be 50 shareholdarsake the minimum number of prospective allotiedsss than
50, no allotment will be made pursuant to this ésand all the monies blocked by SCSBs shall beoakbt
within four (4) working days of closure of Issue.

Jurisdiction

Exclusive jurisdiction for the purpose of this lssis with the competent courts/ authorities in Mamb
Maharashtra, India.

The Equity Shares have not been and will not be régfered under the U.S Securities Act, 1933 or any
state securities laws in the United States, and manot be offered or sold within the United States,»xept
pursuant to an exemption from or in a transaction ot subject to, registration requirements of the
Securities Act. Accordingly, the Equity Shares arenly being offered or sold outside the United Statein
compliance with Regulation S under the U.S. Secuiés Act, 1933 and the applicable laws of the
jurisdictions where those offers and sales occur.

The Equity Shares have not been and will not be régjered, listed or otherwise qualified in any other
jurisdiction outside India and may not be offered o sold, and applications may not be made by persoris
any such jurisdiction, except in compliance with tle applicable laws of such jurisdiction.

Joint Holders

Where 2 (two) or more persons are registered abdluers of any Equity Shares, they will be deetwedold
such Equity Shares as joint-holders with benefitsuovivorship.

Nomination Facility to Investor

In accordance with Section 72 of the Companies 2@1,3 the sole or first applicant, along with otfant
applicant, may nominate any one person in whornthénevent of the death of sole applicant or in edgeint
applicant, death of all the applicants, as the oasg be, the Equity Shares allotted, if any, shadt. A person,
being a nominee, entitled to the Equity Shares dnson of the death of the original holder(s), shall
accordance with Section 72 of the Companies Act328e entitled to the same advantages to whictr isee
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would be entitled if he or she were the registdreldier of the Equity Share(s). Where the nomineensinor,
the holder(s) may make a nomination to appointhi prescribed manner, any person to become ehtile
Equity Share(s) in the event of his or her deatlinduthe minority. A nomination shall stand res@ddupon a
sale of equity share(s) by the person nominatindgpuper will be entitled to make a fresh nominatiorthe
manner prescribed. Fresh nomination can be made amithe prescribed form available on request at th
Corporate Office of our Company or to the Regisarad Transfer Agents of our Company.

In accordance with Section 72 of the Companies 2@1,3 any Person who becomes a nominee by virtue of
Section 72 of the Companies Act, 2013 shall upenpitoduction of such evidence as may be requirethéy
Board, elect either:

(a) to register himself or herself as the holdethefEquity Shares; or
(b) to make such transfer of the Equity Sharefhh@sleceased holder could have made.

Further, the Board may at any time give notice gy any nominee to choose either to be registaratself
or herself or to transfer the Equity Shares, artléfnotice is not complied with within a periodaff (ninety)
days, the Board may thereafter withhold paymerdlloflividends, bonuses or other moneys payablespect
of the Equity Shares, until the requirements ofrtbtce have been complied with.

Since the allotment of Equity Shares in the Issu@ idematerialized form, there is no need to neakeparate
nomination with us. Nominations registered with tiespective depository participant of the applicantld
prevail. If the investors require changing the nuation, they are requested to inform their respecti
depository participant.

Period of Subscription List of Public Issue

Event Indicative Dates
Bid/ IssueOpenei Date Wednesday, May 24, 20
Bid/ IssueClose( Date Friday, May 26, 20z
Finalization of Basis of Allotment with ttDesignated Stock Exchar WednesdayMay 31, 202

Initiation of Allotment/ Refunds/ Unblocking of Fda from ASBA| On or abouThursday, June 01, 2C
Account or UPI Id Linked Bank Account*

Credit of Equity Shares to Demat Accounts of Aket On or abouFriday, June 02, 20:

Commencement of Trading of The Equity Shares on $teck| On or abouMonday, June 05, 20
Exchange

**In case of any delay in unblocking of amountstiire ASBA Accounts (including amounts blocked thioug
the UPI Mechanism) exceeding four Working Days frime Bid/ Issue Closing Date, the Bidder shall be
compensated at a uniform ratez0100 per day for the entire duration of delay eraeg four Working Days
from the Bid/ Issue Closing Date by the intermegigsponsible for causing such delay in unblockifige
BRLM shall, in their sole discretion, identify afig the liability on such intermediary or entitysgonsible for
such delay in unblocking. For the avoidance of dathte provisions of the SEBI circular dated Maich 2021,

as amended pursuant to SEBI circular dated Ju@82, shall be deemed to be incorporated in theeagents

to be entered into by and between the Companytencktevant intermediaries, to the extent appliabl

The above timetable is indicative and does not titoies any obligation on our Company or the BooknRing
Lead Manager. Whilst our Company shall ensure dHateps for the completion of the necessary ftitras.

for the listing and the commencement of tradinthef Equity Shares on the Stock Exchange are taikbmvé
Working Days of the Bid/ Issue Closing Date, thmefable may change due to various factors, such as
extension of the Bid/ Issue Period by our Compaayision of the Price Band or any delays in recejvihe

final listing and trading approval from the StockcBange. The Commencement of trading of the E@higres

will be entirely at the discretion of the Stock Baage and in accordance with the applicable laws.

Application Forms and any revisions to the sameevemcepted only between 10.00 A.M. to 5.00 P.MT)IS
during the Issue Period (except for the Bid/ IsSlesing Date). On the Bid/ Issue Closing Date,Bice Cum-
Application Forms will be accepted only betweenODOA.M. to 3.00 P.M. (IST) for retail and non-rétai
Bidders.
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In accordance with SEBI ICDR Regulations, QIBs &loth-Institutional Bidders are not allowed to witharor
lower the size of their Application (in terms okthuantity of the Equity Shares or the Applicatémnount) at
any stage. Retail Individual Bidders can revisevithdraw their Bid-Cum- Application Forms prior toe Bid/
Issue Closing Date. Allocation to Retail Individiitiders, in this Issue will be on a proportionbassis.

In case of discrepancy in the data entered inlé@trenic book vis-a-vis the data contained inghgsical Bid-
Cum- Application Form, for a particular Bidder, ttietails as per the file received from Stock Exggamay be
taken as the final data for the purpose of Allottnémcase of discrepancy in the data enteredenetactronic
book vis-a-vis the data contained in the physicaklectronic Bid-Cum- Application Form, for a partiar
ASBA Bidder, the Registrar to the Issue shall &skrelevant SCSBs / RTAs / DPs / stock brokerthagase
may be, for the rectified data.

Minimum Subscription and Underwriting

This Issue is not restricted to any minimum sulpiam level and is 100% underwritten. As per SecB9 of

the Companies Act, 2013, if the stated minimum amdwas not be subscribed and the sum payable on
application is not received within a period of 3fysl from the date of the Prospectus, the applitationey has

to be returned within such period as may be priesdrilf our Company does not receive the 100% sighsmn

of the issue through the Issue Document includieepliyement of Underwriters, if any, within sixtyQ)edays
from the date of closure of the issue, our Compsingll forthwith refund the entire subscription amibu
received. If there is a delay beyond eight daysradur Company becomes liable to pay the amount, ou
Company and every officer in default will, on amdr the expiry of this period, be jointly and selbr liable

to repay the money, with interest or other peradtprescribed under the SEBI Regulations, the Corepa\ct
2013 and applicable law.

Further, in accordance with Regulation 268(1) ef 8EBI (ICDR) Regulations, our Company shall enslua¢
the number of prospective allottees to whom theti@hares will allotted will not be less than Fofy).

In terms of Regulation 260 of the SEBI (ICDR) Retigns, 2018, the Issue is 100% underwritten. Etaits
of underwriting arrangement, kindly refer the cleapitled“General Information - Underwriting” on page 44
of this Prospectus.

Further, in accordance with Regulation 267 of tiEBIS(ICDR) Regulations, 2018, the minimum applioati
size in terms of number of specified securitiedI st be less than Rupees One Lakh per application

Migration to Main Board

As per the provisions of the Chapter IX of the SHBIDR) Regulation, 2018, our Company may migratéhe
main board of BSE from the SME Exchange on a e subject to the following:

If the Paid-up Capital of the company is likelyinarease above Rs. 25.00 Crores by virtue of arthidu issue
of capital by way of rights, preferential issuenbs issue etc. (which has been approved by a $pes@ution
through postal ballot wherein the votes cast by gshareholders other than the promoter in favouthef
proposal amount to at least two times the numbeotfs cast by shareholders other than promoteelsblaers
against the proposal and for which the companydiained in-principal approval from the main boandg
shall have to apply to BSE for listing our sharasits Main Board subject to the fulfillment of tledgibility

criteria for listing of specified securities laidwin by the Main Board. Or

If the Paid-up Capital of the company is more tiRan 10 crores but below Rs. 25 crores and if thepemy
fulfills the eligibility criteria for listing laiddown by the main board, we may still apply for ratgn to the
main board if the same has been approved by aadpesblution through postal ballot wherein theegatast by
the shareholders other than the promoter in favbdiihe proposal amount to at least two times thmbar of
votes cast by shareholders other than promoteelsblaters against the proposal.

Market Making

The shares offered through this Issue are proptsdsk listed on the SME Platform of BSE (BSE SME),
wherein the BRLM to this Issue shall ensure congryl$larket Making through the registered Market ek
of the SME Exchange for a minimum period of 3 (#)rgears from the date of listing on the SME platfof
BSE.
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For further details of the agreement entered ietavben the Company the BRLM and the Market Makeag#
refer to section titledGeneral Information - Details of the Market MakingArrangements for this Issue'dn
page 44f this Prospectus.

Arrangements for disposal of odd lots

The trading of the Equity Shares will happen inttieimum contract size of 1,600 shares in termhefSEBI
circular No. CIR/MRD/DSA/06/2012 dated February 2@12. However, the Market Maker shall buy therenti
shareholding of a shareholder in one lot, whereevalf such shareholding is less than the minimuniraot
size allowed for trading on the SME platform of BB#.

As per the extent Guideline of the Government of Idia, OCBs cannot participate in this Issue:

The current provisions of the Foreign Exchange Man#ent (Transfer or Issue of Security by a Person
Resident outside India) Regulations, 2000, provalgsneral permission for the NRIs, FPIs and foreenture
capital investors registered with SEBI to invesslvares of Indian companies by way of subscrigticen IPO.
However, such investments would be subject to otheestment restrictions under the Foreign Exchange
Management (Transfer or Issue of Security by adPeResident outside India) Regulations, 2000, Rigl/er
SEBI regulations as may be applicable to such toves

The Allotment of the Equity Shares to Non-Residestiall be subject to the conditions, if any, as rbay
prescribed by the Government of India/RBI whilerditag such approvals.

Allotment of Equity Shares in Dematerialized Form

Pursuant to Section 29 of the Companies Act, 28H8,Equity Shares in the Issue shall be allottelg on
dematerialized form. Further, as per the SEBI IGRdgulations, the trading of the Equity Shares stradlf be
in dematerialized form on the Stock Exchange.

New Financial Instruments

There are no new financial instruments such as despunted bonds, debenture, warrants, securediyre
notes, etc. issued by our Company through thielssu

Application by Eligible NRI's, FPI's, VCF's, AlF's registered with SEBI

It is to be understood that there is no reservaforEligible NRIs, FPIs or VCF registered with SEBuch
Eligible NRIs, FPIs or VCF registered with SEBI Mak treated on the same basis with other categyfwiethe
purpose of Allocation.

Restrictions on transfer and transmission of shareer debentures and on their consolidation or spliihg

Except for lock-in of the Pre- Issue Equity Shaard Promoters minimum contribution in the Issuéetsiled
under section titledCapital Structure” beginning on page 5&f this Prospectus, and except as provided in the
Articles of Association of our Company, there aerastrictions on transfers of Equity Shares. Treeno
restrictions on transfer and transmission of stadebentures and on their consolidation/ splitéxgept as
provided in the Articles of Association. For furthdetails, please refer to section titléddain Provisions of the
Articles of Association"beginning on page 24 this Prospectus.

Pre-Issue Advertisement

Subject to Section 30 of the Companies Act, 2013CGampany, after filing the Red Herring Prospeatiih

the RoC published a pre-Issue advertisement, irfdtme prescribed by the SEBI (ICDR) Regulationspime
widely circulated English language national daiwspaper; one widely circulated Hindi language ameti
daily newspaper and one regional newspaper witle wictulation where the Registered Office of ounfpany
is situated.

In the pre-Issue advertisement, we stated the $&idd Opening Date and the Bid/Issue Closing Dadettzam
floor price or price band along with necessary itketubject to regulation 250 of SEBI ICDR Reguwas. This
advertisement, subject to the provisions of secdi@rof the Companies Act, 2013, was in the forrmasgribed
in Part A of Schedule X of the SEBI Regulations.
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Allotment Advertisement:

Our Company, the BRLM and the Registrar shall mhbén allotment advertisement before commencenient o
trading, disclosing the date of commencement afiigin all editions of the English national newgeai.e.
Business Standard, all editions of Hindi nationaelvepaper i.e. Business Standard and Marathi Edifon
Regional newspaper i.e. Pratahkal with wide citboawhere our Registered office is located.

Withdrawal of the Issue

Our Company in consultation with the BRLM, resetive right to not to proceed with the issue after Bid/
Issue Opening date but before the Allotment. Irhsarc event, our Company would issue a public natidee
newspaper in which the pre-issue advertisements puablished, within two days of the Bid/ Issue @Gig-date
or such other time as may be prescribed by SERlviging reasons for not proceeding with the isstiee
BRLM through, the Registrar of the issue, shallifgydhe SCSBs to unblock the bank accounts of tIsBA
Bidders within one working day from the date ofeigt of such notification. Our Company shall alstoim
the same to the stock exchange on which equityesteae proposed to be listed.

The above information is given for the benefithaf Applicants. The Applicants are advised to mhké bwn
enquiries about the limits applicable to them. @ampany and the BRLM do not accept any resportilfili

the completeness and accuracy of the informatiatedthereinabove. Our Company and the BRLM are not
liable to inform the investors of any amendmentsnmdifications or changes in applicable laws and
regulations, which may occur after the date of tRisospectus. Applicants are advised to make their
independent investigations and ensure that the eundd Equity Shares applied for do not exceed the
applicable limits under laws and regulations.
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ISSUE STRUCTURE

This Issue is being made in terms of Regulation 23%f Chapter IX of SEBI (ICDR) Regulations, 20k
amended from time to time, whereby, an issuer wiposg issue paid up capital is more than ten @ockupto
twenty-five crore rupees shall issue shares t@th#ic and propose to list the same on the SmallMadium
Enterprise ExchangéSME Exchange”, in this case being the BSE SME i.e. SME platiarBSE).For further
details regarding the salient features and ternssicii an issue please refer chapter titleerms of the Issué
and“Issue Procedurt on page 214nd 224of this Prospectus.

Issue Structure:

Initial Public Issue of 27,60,000 Equity Sharebd each(the “Equity Shares”)for cash at a price & 90/-
per Equity Share (including a Share Premiur? 80/- per Equity Share), aggregating ut®,484.00 Lakhs
(“the Issue”) by the issuer Comparfthe “Company”).

The Issue comprises a reservation of 1,44,000 ¥£@kiares oR 10 each for subscription by the designated
Market Maker(“the Market Maker Reservation Portiongnd Net Issue to Public of 26,16,000 Equity Shafes
T 10 each“the Net Issue”) The Issue and the Net Issue will constitute 2% 4hd 25.06%, respectively of the
post Issue paid up equity share capital of the GompThe Issue is being made through the Book Bigld

Process.

Particulars of WETLEL Ma_ker I Non-Institutional Retail Individual
the Issué? Reservation QIBs Investors Investors
Portion
Number of | 1,44,00t Equity | Not more thar| Not less thai| Not less thar9,16,80C
Equity Shares| Shares 13,05,600 Equity 3,93,600* Equity| Equity Shares
available  for Shares Shares
allocation
Percentage 0| 5.22% of the| Not more than 50% ¢/ Not less than 15% ¢ Not less than 35% ¢
Issue Sizg Issue Size the Net Issue the Net Issue the Net Issue
available  for
allocation
Basis of| Firm Allotmen: | Proportionate a| Proportionate  basi Proportionate  bas
Allotment® follows (excluding the subject to minimum subject to minimuni
Anchor Investor allotment of 160Q allotment of 1600
Portion): Equity Shares angdEquity Shares
further allotment in
(@) 5,23,200 Equitymultiples of 160(Q
Shares shall beEquity Shares
available for
allocation on 3
proportionate basis to
all QIBs,
(b) 7,82,400 Equity
Shares were allocated
on a discretionary basjs
to Anchor Investors.
Mode of Compulsorily in dematerialized for
Allotment
Minimum Bid |1,44,000 Equity |Such number of Equi{ Such  number ¢ 1,600Equity Share
Size Shares Shares and in multipl§ Equity Shares and in
of 1,600 Equity Sharel multiples of 1,600
that the Bid Amour Equity Shares that the
exceed<200,000 Bid Amount exceeds
%200,000
Maximum Bid | 1,44,00( Equity| Such  number ¢ Such number o Such number ¢
Size Shares Equity Shares inEquity Shares inEquity Shares in
multiples of 1,600 multiples of 1,600 multiples of 1,60Q
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Particulars of
the Issué?

Market Maker
Reservation

QIBs®

Non-Institutional
Investors

Retail Individual
Investors

Portion

Equity Shares n¢ Equity Shares n¢ Equity Shares so th
exceeding the size ofexceeding the size othe Bid Amount doesg
the Net Issue, subjecthe Net Issue not exceed200,000
to applicable limits (excluding the QIB
portion), subject tq
applicable limits

1,60C Equity Share:
and in  multipleg
thereof

1,60C Equity Share:
and in  multipleg
thereof

1,60(
Shares,
However the
Market Maker|
may accept odd
lots if any in the
market as
required undef
the SEBI
(ICDR)
Regulations,
2018.

Full Bid Amount shall be blocked by the SCSBs ie thank account of the ASBA Bidg
(other than Anchor Investors) or by the SponsorkBmnough the UPI Mechanism, tha
specified inthe ASBA Form at the time of submission of the ASBé&m. In case of Anch
Investors: Full Bid Amount shall be payable by tAachor Investors at the time
submission of their Bid8

Only through th{Only  through th
ASBA process. |ASBA process. (Exce
for Anchor investors)

1,60C Equity Share:
and in  multiples
thereof

Trading Lot Equity

Terms of

Payment

th{Through ASBA
Process
Through Banks or b
using UPI ID for

payment

Only  through
ASBA process

Mode of Bid

* Subject to finalization of basis of allotment

This Issue is being made in terms of Chapter K@fSEBI (ICDR) Regulations, 2018, as amended firmm to
time.

@ Our Company, in consultation with the Book Runriegd Managers, allocated up to 60% of the QIB
Portion to Anchor Investors on a discretionary Isasi accordance with the SEBI ICDR Regulations.

In terms of Rule 19(2) of the SCRR read with Reégu&252 of the SEBI (ICDR) Regulations, 2018 this
an Issue for at least 25% of the post issue paidtgpity share capital of the Company. This Issueeisg
made through Book Building Process, wherein alliozato the public shall be as per Regulation 252hef
SEBI (ICDR) Regulations.

Subject to valid Bids being received at or abowelsue Price, undersubscription, if any, in antegary,
except in the QIB Portion, would be allowed to bet miith spill-over from any other category or
combination of categories of Bidders at the didoretof our Company in consultation with the Book
Running Lead Managers and the Designated Stockafgeh subject to applicable laws.

Full Bid Amount was payable by the Anchor Investirshe time of submission of the Anchor Investor
Application Forms provided that any difference hedw the Anchor Investor Allocation Price and the
Anchor Investor Issue Price shall be payable byAhehor Investor Pay-In Date as indicated in theNCA

@)

(©)

(©)

The Bids by FPIs with certain structures as deedribnder‘lssue Procedure - Bids by FPIsbn pages 224
and having same PAN may be collated and identdied single Bid in the Bidding process. The EqBiares
Allocated and Allotted to such successful Biddevish(same PAN) may be proportionately distributed.

Withdrawal of the Issue
In accordance with SEBI (ICDR) Regulations, the @amny, in consultation with the Book Running Lead

Manager, reserves the right not to proceed withlseeeln case, the Company wishes to withdraw $keel
after Bid/ Issue Opening but before allotment, anduch case the Company will give public noticeirg
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reasons for withdrawal of Issue. The public notidéappear in two widely circulated national newapers (one
each in English and Hindi) and one in regional nmger.

The Book Running Lead Manager, through the Registréhe Issue, will instruct the SCSBs, to unbldick
ASBA Accounts within one Working Day from the dafyreceipt of such instruction. The notice of witadal

will be issued in the same newspapers where thdspue advertisements have appeared and the Stock
Exchange will also be informed promptly.

If our Company withdraws the Issue after the Babule Closing Date and subsequently decides to takden
public offering of Equity Shares, our Company \ilk a fresh Prospectus with the stock exchangeraviee
Equity Shares may be proposed to be listed.

Notwithstanding the foregoing, the Issue is subjeaibtaining (i) the final listing and trading appals of the
Stock Exchange, which our Company will apply fotyaafter Allotment; and (ii) the filing of Prospers with
RoC.

Issue Program

Event Indicative Dates
Bid/ IssueOpenei Date Wednesday, May 24, 20
Bid/ IssueClose( Date Friday, May 26, 20z
Finalization of Basis of Allotment with the Desidad Stock Wednesday, May 31, 20
Exchange

Initiation of Allotment/ Refunds/ Unblocking of Fda from ASBA On or abouThursday, June 01, 2C
Account or UPI ID linked bank account

Credit of Equity Shares to Demat accounts of Adle On or abol Friday, June 02, 20:
Commencement of trading of the Equity Shares orsthek On or abot Monday, June 05, 20
Exchange

Our Company in consultation with the Book Runnirgad. Manager, considered participation by Anchor
Investors in accordance with the SEBI ICDR Regoieti The Anchor Investor Bid/ Issue Period closeel o
Working Day prior to the Bid/ Issue Opening Dategtordance with the SEBI ICDR Regulations.
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ISSUE PROCEDURE

All Bidders should review the General Informatioaddment for Investing in Public Issues prepared iaaded

in accordance with the circular (SEBI/HO/CFD/DIL1RIP/2020/37) dated March 17, 2020 notified by SEBI
and updated pursuant to the circular (CIR/CFD/PONICELL/11/2015) dated November 10, 2015 as amended
and modified by the circular (SEBI/HO/CFD/DIL/CIR2R16/26) dated January 21, 2016, and SEBI Circular
bearing number (SEBI/HO/CFD/DIL2/CIR/P/2018/22) eatht February 15, 2018 and Circular
(SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November @018, notified by SEBI (“General Information
Document”) and SEBI Circular No. SEBI/HO/CFD/DCRERIP/2019/133 dated November 08, 2019, included
below under Section “PART B — General InformaticscDment”, which highlights the key rules, proce sssd
procedures applicable to public issues in genemadcordance with the provisions of the Companigs 2013,

the Securities Contracts (Regulation) Act, 195@& 8ecurities Contracts (Regulation) Rules, 1957 #ed
ICDR Regulations. The General Information Docunigfatvailable on the websites of the Stock Exchaagds
the Book Running Lead Manager. Please refer tor¢hevant portions of the General Information Docuine
which are applicable to this Issue.

All Designated Intermediaries in relation to thesug should ensure compliance with the SEBI circular
(CIR/CFD/POLICYCELL/11/2015) dated November 10,52Gis amended and modified by the SEBI circular
(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 018 and SEBI circular
(SEBI/HO/CFD/DIL2/CIR/P/2018/22) dated February 1718 and (SEBI/HO/CFD/DIL2/CIR/P/2018/138)
dated November 1, 2018, in relation to clarificatsoon streamlining the process of public issuejaftg shares
and convertibles as amended and modified by thd &E®Bilar no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated
April 3, 2019 circular no. SEBI/HO/CFD/DIL2/CIR/RI29/76 June 28, 2019, circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated Novembe20829.

Additionally, all Bidders may refer to the Genehaflormation Document for information, in additiom what is
stated herein, in relation to (i) category of Bidslesligible to participate in the Issue; (i) maxiam and
minimum Application size; (i) price discovery aatlocation; (iv) payment instructions for Biddeapplying
through ASBA process and Retail Individual Investgplying through the United Payments Interfacanctel;
(v) issuance of Confirmation of Allocation Note AN") and Allotment in the Issue; (vi) general ingitions
(limited to instructions for completing the Bid Cupplication Form); (vii) Designated Date; (viiijgposal of
Applications; (ix) submission of Bid Cum ApplicatiBorm; (x) other instructions (limited to joint plications
in cases of individual, multiple Applications amstances when an Application would be rejectedechrtical
grounds); (xi) applicable provisions of Companiesd, 2013 relating to punishment for fictitious Ajpplions;
(xii) mode of making refunds; and (xiii) interestaase of delay in Allotment or refund.

With effect from July 1, 2019, with respect to Aggtlons by Rlls through Designated Intermediarfether
than SCSBs), the existing process of physical mavenh forms from such Designated IntermediarieS@SBs
for blocking of funds has been discontinued ang ¢mt UPI Mechanism for such Applications with &ngs
timeline of T+6 days will continue for a period tfree months or launch of five main board publisuiss,
whichever is later (“UPI Phase 11”), Further pursuto SEBI Circular SEBI/HO/CFD/DCR2/CIR/P/2019/133
dated November 8, 2019 UPI Phase Il was extendetarch 31, 2020. Subsequently, the final reduced
timeline will be made effective using the UPI Metbka for applications by RIBs (“UPI Phase III"), asay be
prescribed by SEBI

Please note that the information stated/coveretthis section may not be complete and/or accurattamsuch
would be subject to modification/change. Our Comypand Book Running Lead Manager do not accept any
responsibility for the completeness and accuracyhef information stated in this section and the &ah
Information Document. Our Company and Book Runmhiagd Manager would not be able to include any
amendment, modification or change in applicable, lavinich may occur after the date of the Prospectus.
Bidders are advised to make their independent tigasns and ensure that their Application do eaceed

the investment limits or maximum number of Equiigr&s that can be held by them under applicabledaas
specified in the Red Herring Prospectus and thissPectus.

This section applies to all the Bidders, pleasentbat all the Bidders are required to make paynednhe Full
Application Amount along with the Bid Cum ApplioatiForm.
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Phased implementation of Unified Payments Interface

SEBI has issued a circular bearing number SEBI/HDIDIL2/CIR/P/2018/138 dated November 1, 2018 and
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50  dated prA 3, 2019 circular  no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 June 28, 2019, ciacuno. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated
July 26, 2019 and circular no. SEBI/HO/CFD/DCR2/(R019/133 dated November 08, 2019 (collectively
the “UPI Circulars”) in relation to streamliningetprocess of public issue of equity shares andestibles.
Pursuant to the UPI Circulars, UPI will be introdddn a phased manner as a payment mechanismdjtioad

to mechanism of blocking funds in the account naam@d with SCSBs under the ASBA) for applicatiolys b
RIBs through intermediaries with the objective ¢éoluce the time duration from public issue closorésting
from six working days to up to three working da@ensidering the time required for making necesshanges

to the systems and to ensure complete and smauotkition to the UPI Mechanism, the UPI Circulargoses

to introduce and implement the UPI Mechanism ieghphases in the following manner:

Phase | This phase has become applicable from Janua@19 until March 31, 2019 or floating of five main
board public issues, whichever is later. Subsedydhe timeline for implementation of Phase | veagsended
till June 30, 2019. Under this phase, a RetailJviddial Applicant had the option to submit the Applion
Form with any of the intermediary and use his / GB@& ID for the purpose of blocking of funds. Thmé
duration from public issue closure to listing cantd to be six Working Days.

Phase I This phase has become applicable from July 19 2@ was to initially continue for a period ofebr
months or floating of five main board public issue$iichever is later. Subsequently, it was decitbeextend
the timeline for implementation of Phase Il untilaMh 31, 2020. Further, as per SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 208t current Phase Il of Unified Payments Inte¥fac
with Application Supported by Blocked Amount is tiomed till further notice. Under this phase, sussion of
the ASBA Form by RIIs through Designated Intermedi(other than SCSBs) to SCSBs for blocking offu
will be discontinued and will be replaced by thel gByment mechanism. However, the time duratiomfro
public issue closure to listing continues to beWiarking Days during this phase.

Phase Ill: The commencement period of Phase 1l is yet todified. In this phase, the time duration from
public issue closure to listing is proposed todxuced to three Working Days.

All SCSBs offering facility of making application public issues shall also provide facility to malplication
using the UPI Mechanism. The Issuers will be regflito appoint one of the SCSBs as a sponsor baadt s
a conduit between the Stock Exchanges and NPQidier @o facilitate collection of requests and payment
instructions of the Retail Individual Applicantgarthe UPI mechanism.

For further details, refer to the General InformatDocument available on the websites of the Skbadbhanges
and the Book Running Lead Manager.

PART A
Book Building Procedure

In terms of Rule 19(2)(b) of the Securities Corisg®egulation) Rules, 1957, as amended (the “SCREd
with Regulation 252 of SEBI ICDR Regulations, 20t Issue is being made for at least 25% of tts¢-Issue
paid-up Equity Share capital of our Company. Theeidsis being made under Regulation 229(2) of Chadjte
of SEBI (Issue of Capital and Disclosure RequiretslieRegulations, 2018 via book building process neime
not more than 50% of the Issue shall be allocated proportionate basis to QIBs, provided that@ampany
and may, in consultation with the BRLM, allocate t@p60% of the QIB Portion to Anchor Investors on a
discretionary basis in accordance with the SEBI RCRegulations, of which one-third shall be reserfad
domestic Mutual Funds, subject to valid Bids beiegeived from domestic Mutual Funds at or above the
Anchor Investor Allocation Price. In the event aofder-subscription, or non-allocation in the Anclhorestor
Portion, the balance Equity Shares shall be aduétetQIB Portion. Further, 5% of the QIB Porti@x¢luding
the Anchor Investor Portion) shall be availabledtiocation on a proportionate basis only to Mutaahds, and
the remainder of the QIB Portion shall be availdbteallocation on a proportionate basis to all ®(Bther than
Anchor Investors), including Mutual Funds, subjextvalid Bids being received at or above the IsBtiee.
Further, not less than 15% of the Issue shall k@lable for allocation on a proportionate basisNion
Institutional Investors and not less than 35% ef lgsue shall be available for allocation to Retadividual
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Investors in accordance with the SEBI ICDR Regatatj subject to valid Bids being received at orvebitne
Issue Price.

Subject to valid Bids being received at or abowe Igsue Price, undersubscription, if any, in anggary,
except the QIB Portion, would be allowed to be mi¢h spill-over from any other category or a corrdiion of
categories at the discretion of our Company in cltaon with the BRLM, and the Designated Stock
Exchange. However, under-subscription, if anyhie ®IB Portion will not be allowed to be met withilkover
from other categories or a combination of categorie

The Equity Shares, on Allotment, shall be traddgt onthe dematerialised segment of the Stock Emglea.
Bid cum Application Form

Copies of the Bid cum Application Form (other tHan Anchor Investors) and the abridged prospectilisoe
available at the offices of the BRLM, the Desigudabetermediaries at Bidding Centres, and Regist@#ide
of our Company. An electronic copy of the Bid cumpphication Form was also available for downloadtioa
websites of the BSE, at least one day prior tdBiddssue Opening Date.

Copies of the Anchor Investor Application Form vii# available at the offices of the BRLM.

All Bidders (other than Anchor Investors) shall rdatorily participate in the Issue only through th8BA
process. ASBA Bidders must provide either (i) t@albaccount details and authorisation to block $uimdthe
ASBA Form, or (ii) the UPI ID, as applicable, inetihelevant space provided in the ASBA Form. The ASB
Forms that do not contain such details are liableet rejected. Applications made by the Rlls usimgl party
bank account or using third party linked bank aotduPI 1D are liable for rejection. Anchor Invesaire not
permitted to participate in the Offer through th8BW process. ASBA Bidders shall ensure that thes Bick
made on ASBA Forms bearing the stamp of the relelzmsignated Intermediary, submitted at the relevan
Bidding Centres only (except in case of electroABA Forms) and the ASBA Forms not bearing such
specified stamp are liable to be rejected. SineeQffer is made under Phase Il of the UPI CirculaASBA
Bidders may submit the ASBA Form in the manner welo

i. RIls (other than the RIls using UPI Mechanism) reapgmit their ASBA Forms with SCSBs (physically or
online, as applicable), or online using the fagitf linked online trading, demat and bank accainin 1
type accounts), provided by certain brokers.

ii. RIIs using the UPI Mechanism, may submit their ASB&ms with the Syndicate, sub-syndicate members,
Registered Brokers, RTAs or CDPs, or online ushmgfacility of linked online trading, demat and kan
account (3 in 1 type accounts), provided by ceragkers.

iii. QIBs and NIBs may submit their ASBA Forms with SGSByndicate, sub-syndicate members, Registered
Brokers, RTAs or CDPs.

Anchor Investors were not permitted to participatein the Offer through the ASBA process

The prescribed colour of the Bid cum Applicatiorrfidor various categories is as follows:

Category Colour*
Anchor Investor* White
Indian Public / eligible NRI's applying on a r-repatriation basis (ASB/ White

Non-Residents including eligible NRI's, FPI's, FlIs, EM, etc. applying on repatriation basi{ Blue
(ASBA)

*Excluding Electronic Bid cum Application Form
** Bid cum application form for Anchor Investor wagade available at the Office of the BRLM.

Designated Intermediaries (other than SCSBs) afteepting Bid Cum Application Form submitted by Rl
(without using UPI for payment), Nlls and QIBs aagid and uploaded the relevant details in the relleict
bidding system of stock exchange(s) and shall suitbetiver the Bid Cum Application Forms to respeeti
SCSBs where the Bidders has a bank account arichsthalbmit it to any non-SCSB Bank.
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Further, for applications submitted to designatetérimediaries (other than SCSBs), with use of Uil f
payment, after accepting the Bid Cum Applicatiomnforespective intermediary shall capture and uplbae
relevant application details, including UPI ID,tire electronic bidding system of stock exchange(s).

Bidders only used the specified Bid Cum Applicatiborm for making an Application in terms of the

Prospectus.

The Bid Cum Application Form contained informatiapout the Bidder and the price and the number aftizq
Shares that the Bidders wished to apply for. BianCApplication Forms downloaded and printed from the
websites of the Stock Exchange shall bear a syg&rerated unique application number. Bidders wegaired
to ensure that the ASBA Account has sufficient itrbdlance as an amount equivalent to the full Agapion
Amount can be blocked by the SCSB or Sponsor Battlegime of submitting the Application.

An Investor, intending to subscribe to this Isssuihmitted a completed Bid Cum Application Form hy af
the following intermediaries (Collectively calledesignated Intermediaries”)

Sr. No| Designated Intermediarie:
1. An SCSB, with whom the baraccount to be blocked, is maintail
2. A syndicate member (or s-syndicate membe
3. A stock broker registered with a recognized stoxghange (and whose name is mentioned or
website of the stock exchange as eligible for dloisvity) (‘broker’)
4, A depository participant (‘DP’) (whose name is mem¢id on the website of the stock exchang
eligible for this activity)
5. A registrar to an issue and share transfer agBTiA’) (whose name is mentioned on the website el
stock exchange as eligible for this activity)

Retails investors submitting application with arfytiee entities at (ii) to (v) above (hereinaftefeed as
“Intermediaries”), and intending to use UPI, werdsa required to enter their UPI ID in the Bid Cum

Application Form.

The aforesaid intermediary shall, at the time afeipt of application, gave an acknowledgement vestor, by
giving the counter foil or specifying the applicatinumber to the investor, as a proof of havingepted the
Bid Cum Application Form, in physical or electrommde, respectively.

The upload of the details in the electronic biddsygtem of stock exchange was done by:

After accepting the form, SCSB captd and uploaec the relevant details in the electro
bidding system as specified by the stock exchamgebegan blocking funds available
the bank account specified in the form, to therexté the application money specified.

in

After accepting the Bid Cum Application Form, resipee Intermediary captud and
uploaded the relevant details in the electronidlibig system of the stock exchange. P

uploading, they forwarded a schedule as per ptestriormat along with the Bid Cum

Application Forms to designated branches of thpeetsve SCSBs for blocking of fung
within one day of closure of Issue.

ost

S

For
Applications
submitted by
Investors to
SCSB

For applications
submitted by
investors to
intermediaries
other than
SCSBs

For applications
submitted

by investors to
intermediaries

other than | investors for blocking of funds. Sponsor banki#@éd request for blocking of fund
SCSBs with use| through NPCI to investor. Investor to accept mamdauest for blocking of funds, d
of UPI for | his/her mobile application, associated with UPlilixed bank account.

payment

After accepting the Bid Cum Application Form, resjpee intermediary captud and
uploaded the relevant application details, inclgdifPI ID, in the electronic bidding syste
of stock exchange. Stock exchange shared applicdetails including the UPI ID wit
sponsor bank on a continuous basis, to enable spbask to initiate mandate request

Stock exchange validated the electronic bid detetls depository’s records for DP ID/Client ID aR&N, on a
real-time basis and bring the inconsistencies ¢éontbtice of intermediaries concerned, for rectifma and re-
submission within the time specified by stock exad®
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Stock exchange allowed modification of selecteltifieriz. DP ID/Client ID or Pan ID (Either DP ID/@ht ID
or Pan ID can be modified but not BOTH), Bank cadd Location code, in the bid details already udoa

Upon completion and submission of the Bid Cum Aggilon Form to Application Collecting intermediagje
the Bidders authorized our Company to make the ssecg changes in the Prospectus, without prior or
subsequent notice of such changes to the Bidders.

The Sponsor Bank will undertake a reconciliatiorBaf responses received from Stock Exchanges amdse
NPCI and will also ensure that all the responsesived from NPCI are sent to the Stock Exchangasapin
with detailed error code and description, if anyrtker, the Sponsor Bank will undertake reconediabof all
Bid requests and responses throughout their lifecgn daily basis and share reports with the Boakrfg
Lead Managers in the format and within the timalias specified under the UPI Circulars. Sponsok Bad
issuer banks shall download UPI settlement filed ranv data files from the NPCI portal after eveegtlement
cycle and do a three way reconciliation with Bakl& switch data, CBS data and UPI raw data. NPGb is
coordinate with issuer banks and Sponsor Banksaamtinuous basis.

Participation by Promoters and members of the Promter Group of our Company, the Book Running
Lead Manager and the Syndicate Members

The Book Running Lead Managers and the Syndicatmtde were not allowed to purchase Equity Shares in
this Issue in any manner, except towards fulfillthgir underwriting obligations. However, the asat#s and
affiliates of the Book Running Lead Managers arel $yndicate Member could Bid for Equity Shareshia t
Issue, either in the QIB Portion or in the Non-iional Portion as was applicable to such Biddetsere the
allocation is on a proportionate basis and suckaigtion could be on their own account or on bebgtheir
clients. All categories of investors, including @dates or affiliates of the Book Running Lead Mgera and
Syndicate Member, were required to be treated Bgdat the purpose of allocation to be made on a
proportionate basis.

Except as stated below, neither the Book Runniragllldanagers nor any associates of the Book Ruriread
Managers could apply in the Issue under the Anthastor Portion:

l. mutual funds sponsored by entities which are aasoaf the Book Running Lead Managers;
Il. insurance companies promoted by entities whictasseciate of the Book Running Lead Managers;
Il AlFs sponsored by the entities which are assoofdiee Book Running Lead Managers; or

V. FPIs (other than individuals, corporate bodies famdily offices) sponsored by the entities which are
associate of the Book Running Lead Managers.

Further, persons related to our Promoters and Resntéroup did not apply in the Issue under the Anch
Investor Portion.

l. rights under a shareholders’ agreement or votingemgent entered into with our Promoters or
Promoter Group;

Il. veto rights; or
Il right to appoint any nominee director on the Board.

Further, an Anchor Investor was deemed to be aociads of the Book Running Lead Managers, if: (#)ez of

them controls, directly or indirectly through itsbsidiary or holding company, not less than 15%hefvoting

rights in the other; or (b) either of them, dirgadk indirectly, by itself or in combination withtteer persons,
exercises control over the other; or (c) there @®mmon director, excluding a nominee director, agso the
Anchor Investor and the Book Running Lead Managers.

Option to Subscribe in the Issue

a. As per Section 29(1) of the Companies Act 2013ptmlént of Equity Shares shall be made in
dematerialized form only. Investors will not hate toption of getting allotment of specified sedasit
in physical form.
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b. The Equity Shares, on allotment, shall be tradetherStock Exchange in demat segment only.

c. A single application from any investor shall notcegd the investment limit/minimum number of
Equity Shares that can be held by him/her/it urterrelevant regulations/statutory guidelines and
applicable law.

Information for the Bidders

The relevant Designated Intermediary could enteaaimum of three Bids at different price levelseampin the

Bid cum Application Form and such options are nohsidered as multiple Bids. It was the Bidder’s
responsibility to obtain the acknowledgment slignirthe relevant Designated Intermediary. The regish of

the Bid by the Designated Intermediary does notajuee that the Equity Shares shall be allocatéattad.
Such Acknowledgement Slip will be non-negotiablel day itself will not create any obligation of anind.
When a Bidder revises his or her Bid, he /she wgsired to surrender the earlier Acknowledgemeipt 8id
request for a revised acknowledgment slip from rislevant Designated Intermediary as proof of hisher
having revised the previous Bid. In relation tocalenic registration of Bids, the permission givanthe Stock
Exchanges to use their network and software oeteetronic bidding system should not in any wayleemed

or construed to mean that the compliance with waristatutory and other requirements by our Comptiey,
Book Running Lead Managers are cleared or apprbyethe Stock Exchanges; nor does it in any manner
warrant, certify or endorse the correctness or derapess of compliance with the statutory and other
requirements, nor does it take any responsibility the financial or other soundness of our Compahng,
management or any scheme or project of our Compammygloes it in any manner warrant, certify or esddhe
correctness or completeness of any of the contéritee Red Herring Prospectus and this Prospentursgoes

it warrant that the Equity Shares will be listedadlt continue to be listed on the Stock Exchanges

BIDS BY ANCHOR INVESTORS:

Our Company in consultation with the BRLM, has d¢dased participation by Anchor Investors in theukssor
up to 60% of the QIB Portion in accordance with 8Bl Regulations. Only QIBs as defined in Regotati
2(1)(ss) of the SEBI Regulations and not otherwisguded pursuant to Schedule XllII of the SEBI Rations
are eligible to invest. The QIB Portion will be teed in proportion to allocation under the Anchavestor
Portion. In the event of undersubscription in theclor Investor Portion, the balance Equity Sharéisbe
added to the QIB Portion. In accordance with thdBISEegulations, the key terms for participationtire
Anchor Investor Portion are provided below.

1) Anchor Investor Bid cum Application Forms will beade available for the Anchor Investors at the effic
of the BRLM.

2) The Bid must be for a minimum of such number of iBg8hares so that the Bid Amount is at ledst
200.00 lakhs. A Bid cannot be submitted for ove?666f the QIB Portion. In case of a Mutual Fund,
separate Bids by individual schemes of a Mutualdrwill be aggregated to determine the minimum
application size ot 200.00 lakhs

3) One-third of the Anchor Investor Portion will beseeved for allocation to domestic Mutual Funds.

4) Bidding for Anchor Investors will open one Workigpy before the Bid/ Issue Opening Date and be
completed on the same day.

5) Our Company in consultation with the BRLM, will &ilize allocation to the Anchor Investors on a
discretionary basis, provided that the minimum axakimum number of Allottees in the Anchor Investor
Portion will be, as mentioned below:

e where allocation in the Anchor Investor PortionupstoZ 200.00 Lakhs, maximum of 2 (two) Anchor
Investors.

e Wwhere the allocation under the Anchor InvestoriBoris more tha 200.00 Lakhs but up®2500.00
Lakhs, minimum of 2 (two) and maximum of 15 (fiftgeAnchor Investors, subject to a minimum
Allotment of% 100.00 Lakhs per Anchor Investor; and

e where the allocation under the Anchor Investoriports more tha 2500.00 Lakhs:(i)yminimum of 5
(five) and maximum of 15 (fifteen) Anchor Investdos allocation upt® 2500.00 Lakhs; and (ii) an
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additional 10 Anchor Investors for every additioalidcation oR 2500.00 Lakhs or part thereof in the
Anchor Investor Portion; subject to a minimum Afient of 100.00 Lakhs per Anchor Investor.

6) Allocation to Anchor Investors will be completed tive Anchor Investor Bid/ Issue Period. The nundfer
Equity Shares allocated to Anchor Investors andpitiee at which the allocation is made will be made
available in the public domain by the BRLM befone Bid/Issue Opening Date, through intimation t® th
Stock Exchange.

7) Anchor Investors cannot withdraw or lower the Sifzéheir Bids at any stage after submission offke

8) If the Issue Price is greater than the Anchor Itoredllocation Price, the additional amount beirng t
difference between the Issue Price and the Anaigestor Allocation Price will be payable by the Anc
Investors within 2 (two) Working Days from the Bidsue Closing Date. If the Issue Price is lowantthe
Anchor Investor Allocation Price, Allotment to sessful Anchor Investors will be at the higher price.,
the Anchor Investor Issue Price.

9) At the end of each day of the bidding period, tleendnd including allocation made to anchor investors
shall be shown graphically on the bidding terminaflsyndicate members and website of stock exchange
offering electronically linked transparent biddifagility, for information of public.

10) 50% of the Equity Shares Allotted to Anchor Investim the Anchor Investor Portion shall be lockedar
a period of 90 days from the date of Allotment, latihe remaining 50% of the Equity Shares Allotted
Anchor Investors in the Anchor Investor Portionlshe locked in for a period of 30 days from theedaf
Allotment.

11) The BRLM, our Promoters, Promoter Group or any @erselated to them (except for Mutual Funds
sponsored by entities related to the BRLM) will rgarticipate in the Anchor Investor Portion. The
parameters for selection of Anchor Investors wdlldbearly identified by the BRLM and made availatte
part of the records of the BRLM for inspection dyEs.

12) Bids made by QIBs under both the Anchor Investati®o and the QIB Portion will not be considered
multiple Bids.

13) Anchor Investors are not permitted to Bid in theuks through the ASBA process.
BIDS BY ELIGIBLE NRI'S:

Eligible NRIs may obtain copies of Bid cum Applicat Form from the offices of the BRLM and the
Designated Intermediaries. Eligible NRI Biddersdamd) on a repatriation basis by using the Non- et
Forms should authorize their SCSB to block theimiResident External (“NRE”) accounts, or Foreign
Currency Non-Resident (“FCNR”) ASBA Accounts, arldjible NRI Bidders bidding on a non-repatriation
basis by using Resident Forms should authorize ®@5B to block their Non- Resident Ordinary (“NRO”
accounts for the full Bid Amount, at the time oétsubmission of the Bid cum Application Form.

Eligible NRIs bidding on non-repatriation basis acised to use the Bid cum Application Form fasidents
(white in colour).

Eligible NRIs bidding on a repatriation basis ageised 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 certéte of

registration from SEBI shall be deemed to be anuf@l the expiry of the block of three years fonieh fees
have been paid as per the SEBI FIl Regulations.FAmor a sub-account may participate in this Isdue,
accordance with Schedule 2 of the FEMA Regulatians] the expiry ofits registration with SEBI as &ll or

a sub-account. An FII shall not be eligible to isivas an Fll after registering as an FPI underSEBI FPI

Regulations.

In case of Bids made by FPIs, a certified copy he tertificate of registration issued by the desigd

230



depository participant under the FPI Regulationseguired to be attached to the Bid cum Applicafiamm,
failing which our Company reserves the right toecejany Bid without assigning any reason. An Fll or
subaccount may, subject to payment of conversies tieder the SEBI FPI Regulations, participat@énlssue,
until the expiry of its registration as a Fll orbsaccount, or until it obtains a certificate of isttation as FPI,
whichever is earlier. Further, in case of Bids mageSEBI-registered Flls or sub-accounts, which reoe
registered as FPIs, a certified copy of the cegi@ of registration as an Fll issued by SEBI quired to be
attached to the Bid cum Application Form, failindnish our Company reserves the right to reject aidy B
without assigning any reason.

In terms of the SEBI FPI Regulations, the Issu&aiity Shares to a single FPI or an investor grupch

means the same set of ultimate beneficial ownam(&@sting through multiple entities) must be belb®#6 of
our post-Issue Equity Share capital. Further, imgeof the FEMA Regulations, the total holding lacle FPI
shall be below 10% of the total paid-up Equity ®heaipital of our Company and the total holdingalbFPIs
put together shall not exceed 24% of the paid-upitéhare capital of our Company. The aggregaté bf

24% may be increased up to the sectorial cap byoiayresolution passed by the Board of Directolieded

by a special resolution passed by the Sharehotifevar Company and subject to prior intimation tBIRIn

terms of the FEMA Regulations, for calculating #nggregate holding of FPIs in a company, holdinglbf
registered FPIs as well as holding of Flls (beiegrded FPIs) shall be included. The existing indigidand
aggregate investment limits an Fll or sub acconrdur Company is 10% and 24% of the total paid-gpity

Share capital of our Company, respectively.

FPIs are permitted to participate in the Issueemtlip 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 approvalgims of

Regulation 22 of the SEBI FPI Regulations, an efier than Category Il foreign portfolio and urunéged

broad based funds, which are classified as Catdgdoyeign portfolio investor by virtue of theinvestment
manager being appropriately regulated, may issuetloerwise deal in offshore derivative instrume(ds

defined under the SEBI FPI Regulations as anyunsgnt, by whatever name called, which is issuedseas
by an FPI against securities held by it that asdi or proposed to be listed on any recognizesk slechange
in India, as its underlying) directly or indirectlgnly in the event (i) such offshore derivativstmments are
issued only to persons who are regulated by aropppte regulatory authority; and (ii) such offshaerivative

instruments are issued after compliance with knowr lient norms. An FPI is also required to enshet no

further issue or transfer of any offshore derivativstrument is made by or on behalf of it to aeyspns that
are not regulated by an appropriate foreign regfatuthority.

FPIs who wish to participate in the Issue are aivi® use the Bid cum Application Form for Non- idests
(blue in colour).

BIDS BY SEBI REGISTERED VCF'S, AIF'S AND FVCI'S:

The SEBI FVCI Regulations and the SEBI AIF Regwiasi inter-alia prescribe the investment restriction
the VCFs, FVClIs and AIFs registered with SEBI. Rarf the SEBI AlIF Regulations prescribe, amongrsthe
the investment restrictions on AlF’s.

The holding by any individual VCF registered witBE in one venture capital undertaking should nateed
25% of the corpus of the VCF. Further, VCFs and FBV&n invest only up to 33.33% of the investihlads
by way of subscription to an initial public offegn

The category | and Il AlFs cannot invest more tB8%6 of the corpus in one Investee Company. A cayelgio

AIF cannot invest more than 10% of the corpus ia mvestee Company. A venture capital fund regstars a
category | AlF, as defined in the SEBI AIF Regudas, cannot invest more than 1/3rd of its corpusvay of

subscription to an initial public offering of a wene capital undertaking. Additionally, the VCFsiahhave not
re-registered as an AIF under the SEBI AIF Regoretishall continue to be regulated by the VCF Ragn

until the existing fund or scheme managed by tmel fis wound up and such funds shall not launchreavy

scheme after the notification of the SEBI AIF Regidns.

All Flls and FVCls should note that refunds, divids and other distributions, if any, will be payabi Indian

Rupees only and net of Bank charges and commission.
Our Company or the BRLM will not be responsible foss, if any, incurred by the Bidder on account of
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conversion of foreign currency.

There was no reservation for Eligible NRIs, FPId &VCls and all Bidders were treated on the sarses heth
other categories for the purpose of allocation.

BIDS BY HUFS:

Hindu Undivided Families or HUFs, in the individusme of the Karta. The Bidder should specify that
Application is being made in the name of the HURhia Bid cum Application Form as follows: “Namesufie
or first Applicant: XYZ Hindu Undivided Family apygihg through XYZ, where XYZ is the name of the K#rt
Bid cum Applications by HUFs may be consideredaatwaith Bid cum Applications from individuals.

BIDS BY MUTUAL FUNDS:

No Mutual Fund scheme shall invest more than 10%sofet asset value in equity shares or equityted
instruments of any single company provided thatlittné of 10% shall not be applicable for investrigeim
index funds or sector or industry specific funds. Mutual Fund under all its schemes should own rtioae
10% of any company's paid-up share capital carryistgng rights.

With respect to Bids by Mutual Funds, a certifiegg of their SEBI registration certificate mustlbdged with
the Bid cum Application Form. Failing this, our Cpamy reserves the right to accept or reject anydBit
Application in whole or in part, in either casettvdut assigning any reason thereof.

In case of a mutual fund, a separate Bid cum Appba can be made in respect of each scheme ohtiteal
fund registered with SEBI and such Applicationsaspect of more than one scheme of the mutual iithdot
be treated as multiple applications provided thatBids clearly indicate the scheme concerned fuchvthe
Bids has been made.

The Bids made by the asset management compan@sstadians of Mutual Funds shall specifically stite
names of the concerned schemes for which the Agijgits are made.

BIDS BY SYSTEMATICALLY IMPORTANT NON BANKING FINANC |IAL COMPANIES:

In case of Applications made by Systemically ImaottNon-Banking Financial Companies, a certifiedycof
the certificate of registration issued by the R®lcertified copy of its last audited financial staents on a
standalone basis and a net worth certificate frismsiatutory auditor(s), must be attached to the @&im
Application Form. Failing this, our Company resetire right to reject any Application, without assitg any
reason thereof. Systemically Important Non-Bankifigancial Companies participating in the Issue Ishal
comply with all applicable legislations, regulatsomirections, guidelines and circulars issued B/ ffom time

to time.

BIDS BY LIMITED LIABILITY PARTNERSHIPS:

In case of Bids made by limited liability partnaphregistered under the Limited Liability PartriepsAct,

2008, a certified copy of certificate of registoatiissued under the Limited Liability Partnershipt,A2008,
must be attached to the Bid cum Application Forailifig this, our Company reserves the right toategeny bid
without assigning any reason thereof. Limited ligbpartnerships can participate in the Issue dhipugh the
ASBA process.

BIDS BY INSURANCE COMPANIES:

In case of Bids made by insurance companies registeith the IRDA, a certified copy of certificatd
registration issued by IRDA must be attached toBite cum Application Form. Failing this, our Compan
reserves the right to reject any Bid by Insuranom@anies without assigning any reason thereof.ekipesure
norms for insurers, prescribed under the InsuraRegulatory and Development Authority (Investment)
Regulations, 2000, as amended, are broadly sét thefow:

1) equity shares of a company: the least of 10% ofrthestee company’s subscribed capital (face vaue)

10% of the respective fund in case of life insuef 0% of investment assets in case of generatensu
reinsurer,;
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2) the entire group of the investee company: not rnttae 15% of the respective fund in case of a tifrer
or 15% of investment assets in case of a genesaten or reinsurer or 15% of the investment asgeiff
companies belonging to the group, whichever is toaed

3) the industry sector in which the investee compaslprg to: not more than 15% of the fund of a life
insurer or a general insurer or a reinsurer or b5%e investment asset, whichever is lower.

The maximum exposure limit, in the case of an itmest in equity shares, cannot exceed the loweanof
amount of 10% of the investment assets of a lifaiier or general insurer and the amount calculateiér (1),
(2) and (3) above, as the case may be. Insuramopattes participating in this Issue shall complyhwall
applicable regulations, guidelines and circulassésl by IRDAI from time to time.

BIDS UNDER POWER OF ATTORNEY:

In case of Bids made pursuant to a power of atyooreby limited companies, corporate bodies, regest
societies, Flls, Mutual Funds, insurance compaaies provident funds with a minimum corpus 2500
Lakhs (subject to applicable law) and pension fumitls a minimum corpus 2500 Lakhs, a certified copy of
the power of attorney or the relevant resolutiomathority, as the case may be, along with a @sltiéopy of
the memorandum of association and articles of &ssme and/or bye laws must be lodged along with Bid
cum Application Form. Failing this, our Companyemres the right to accept or reject any Bid in wehal in
part, in either case, without assigning any reasfoer®of. In addition to the above, certain addéicdocuments
are required to be submitted by the following éssit

a) With respect to Bids by Flls and Mutual Funds, difbed 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 Development
Authority, in addition to the above, a certifiedogoof the certificate of registration issued by thsurance
Regulatory and Development Authority must be lodgletg with the Bid cum Application Form.

c) With respect to Bids made by provident funds witmmimum corpus oR 2500 Lakhs (subject to
applicable law) and pension funds with a minimunpas ofR 2500 Lakhs, a certified copy of a certificate
from a chartered accountant certifying the corguse provident fund/pension fund must be lodgemhgl
with the Bid cum Application Form.

d) With respect to Bids made by limited liability paetships registered under the Limited Liability
Partnership Act, 2008, a certified copy of cerdfie of registration issued under the Limited Li&pil
Partnership Act, 2008, must be attached to thec®id Application Form

e) Our Company in consultation with the BRLM in thaipsolute discretion, reserves the right to relax th
above condition of simultaneous lodging of the poefeattorney along with the Bid cum Applicatiorrrio,
subject to such terms and conditions that our Coypad the BRLM may deem fit.

The above information is given for the benefit bé tBidders. Our Company, the BRLM and the Syndicate
Members are not liable for any amendments or mazatifin or changes in applicable laws or regulatiorgch
may occur after the date of the Prospectus. Biddersadvised to make their independent investigatand
Bidders are advised to ensure that any single ith them does not exceed the applicable investtimit$ or
maximum number of Equity Shares that can be helthésn under applicable law or regulation or as ifipec

in the Prospectus.

BIDS BY PROVIDENT FUNDS / PENSION FUNDS:

In case of Bids made by provident funds with mimmaorpus oR 25 Crore (subject to applicable law) and
pension funds with minimum corpus 3f25 Crore, a certified copy of certificate from lzattered accountant
certifying the corpus of the provident fund/ pensfand must be lodged along with the Bid cum Apatiien
Form. Failing this, the Company reserves the rigtgccept or reject any bid in whole or in parteither case,
without assigning any reason thereof.

BIDS BY BANKING COMPANY:
In case of Bids made by banking companies registei¢h RBI, certified copies of: (i) the certifieatof
registration issued by RBI, and (ii) the approviasuch banking company’'s investment committee aegelired

to be attached to the Bid cum Application Formljrigiwhich our Company reserves the right to regaty Bid
by a banking company without assigning any reason.
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The investment limit for banking companies in neraficial services companies as per the Banking [Btgui
Act, 1949, as amended (the “Banking Regulation Aathd the Reserve Bank of India (Financial Sesvice
provided by Banks) Directions, 2016, is 10% of plaéd-up share capital of the investee company aitgits
subsidiary engaged in non-financial services or 1df%he banks’ own paid-up share capital and resgrv
whichever is lower. However, a banking company wobé permitted to invest in excess of 10% but not
exceeding 30% of the paidup share capital of soebstee company if (i) the investee company is gegan
non-financial activities permitted for banks inner of Section 6(1) of the Banking Regulation Act(i) the
additional acquisition is through restructuringdebt / corporate debt restructuring / strategid deftructuring,
or to protect the banks’ interest on loans / investts made to a company. The bank is required imisia
time bound action plan for disposal of such shaidisin a specified period to RBI. A banking companguld
require a prior approval of RBI to make (i) investmin a subsidiary and a financial services corghat is
not a subsidiary (with certain exception prescrjbetd (ii) investment in a nonfinancial servicesnpany in
excess of 10% of such investee company’s paid apestapital as stated in 5(a)(v)(c)(i) of the Reséank of
India (Financial Services provided by Banks) Diiats$, 2016.

BIDS BY SCSB'’S:

SCSBs participating in the Issue are required topty with the terms of the SEBI circulars dated t8ayber
13, 2012 and January 2, 2013. Such SCSBs are eddoiensure that for making Bid cum Applicationgtoeir
own account using ASBA, they should have a sepaaateunt in their own name with any other SEBI
registered SCSBs. Further, such account shall && sslely for the purpose of making Bid cum appigrain
public issues and clear demarcated funds shouddrdigable in such account for such Bid cum applbces

ISSUANCE OF A CONFIRMATION NOTE (“CAN") AND ALLOTME NT IN THE ISSUE:

1. Upon approval of the basis of allotment by the Beated Stock Exchange, the BRLM or Registrar to
the Issue shall send to the SCSBs a list of thieid®s who have been allocated Equity Shares in the
Issue.

2. The Registrar will then dispatch a CAN to their @ds who have been allocated Equity Shares in the
Issue. The dispatch of a CAN shall be deemed dMailiding and irrevocable contract for the Bidder

Issue Procedure for Application Supported by Blockd Account (ASBA) Bidders

In accordance with the SEBI Circular No. CIR/CFDIRPOYCELL/11/2015 dated November 10, 2015 all the
Bidders had to compulsorily apply through the ASBfocess. Our Company and the Book Running Lead
Manager were not liable for any amendments, matifios, or changes in applicable laws or regulation
which may occur after the date of this ProspecABBA Bidders were advised to make their independent
investigations and to ensure that the ASBA Bid Q\pplication Form is correctly filled up, as desetbin this
section.

The lists of banks that have been notified by SEB&act as SCSB (Self Certified Syndicate Banks)tffiar
ASBA Process were provided dmitps://www.sebi.gov.in/sebiweb/other/OtherActiadoRecognised=yes
For details on designated branches of SCSB coligdtie Bid Cum Application Form, please refer thewve-
mentioned SEBI link.

Terms of payment

The entire Issue price & 90/- per share is payable on application. In adsa&llotment of lesser number of
Equity Shares than the number applied, the Regishall instruct the SCSBs to unblock the exceseueh
paid on Application to the Bidders.

SCSBs will transfer the amount as per the instonctf the Registrar to the Public Issue Accourg, thlance
amount after transfer will be unblocked by the SESB

The Bidders should note that the arrangement withkBrs to the Issue or the Registrar is not priasdrby

SEBI and has been established as an arrangemergeloebur Company, Banker to the Issue and the Ragis
to the Issue to facilitate collections from the diids.
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Payment mechanism

The Bidders shall specify the bank account numbeheéir Bid Cum Application Form and the SCSBs khal
block an amount equivalent to the Application Amibum the bank account specified in the Bid Cum
Application Form. The SCSB shall keep the ApplicatAmount in the relevant bank account blockedlunti
withdrawal/ rejection of the Application or receigtinstructions from the Registrar to unblock #gplication
Amount. However, Non-Retail Bidders shall neithethdraw nor lower the size of their applicationsaaty
stage. In the event of withdrawal or rejection kg Bid Cum Application Form or for unsuccessful Bldm
Application Forms, the Registrar to the Issue sbalé instructions to the SCSBs to unblock the iepfibn
money in the relevant bank account within one dayceipt of such instruction. The Application Armbshall
remain blocked in the ASBA Account until finalizai of the Basis of Allotment in the Issue and cqusat
transfer of the Application Amount to the Publisus Account, or until withdrawal/ failure of thesl® or until
rejection of the Application by the ASBA Bidder, the case may be.

Please note that, in terms of SEBI Circular No. /CFD/POLICYCELL/11/2015 dated November 10, 2015
and the SEBI (Issue of Capital and Disclosure Reqguénts) Regulations, 2018, all the investors apglin a
public Issue shall use only Application Supported Blocked Amount (ASBA) process for application
providing details of the bank account which will tdecked by the Self-Certified Syndicate Banks (B§)Jor

the same. Further, pursuant to SEBI Circular NoBIBHO/CFD/DIL2/CIR/P/2018/138 dated November 01,
2018, Retail Individual Investors applying in publissue have to use UPI as a payment mechanism with
Application Supported by Blocked Amount for makigplication.

Payment into Escrow Account for Anchor Investors

All the investors other than Anchor Investors aquired to bid through ASBA Mode. Anchor Investare
requested to note the following:

Our Company in consultation with the Book Runnirgatd Manager, in its absolute discretion, decidedig

of Anchor Investors to whom the CAN was sent, pansuo which the details of the Equity Shares alled to
them in their respective names was notified to s@aolhor Investors. For Anchor Investors, the paytmen
instruments for payment into the Escrow Account drasvn in favour of;

a. In case of resident Anchor Investors:“Hemant Surgical Industries Limited IPO — AncharcAunt- R”

b. In case of Non-Resident Anchor Investers:*Hemant Surgical Industries Limited IPO — Ancharcdunt-
NR”

c. Bidders should note that the escrow mechanismtiprescribed by SEBI and has been established as an
arrangement between our Company, the Syndicatei$lbeow Collection Bank and the Registrar to the
Issue to facilitate collections from the Anchor éstors.

Build of the Book

a) Bids received from various Bidders through the Dreated Intermediaries may be electronically upldade
on the Bidding Platform of the Stock Exchange aegular basis. The book gets built up at variousepr
levels. This information may be available with BRLM at the end of the Bid/ Issue Period.

b) Based on the aggregate demand and price for Bgilsteeed on the Stock Exchange Platform, a graphica
representation of consolidated demand and pricvaisable on the websites of the Stock Exchange may
be made available at the Bidding centres durinddtbélssue Period.

Withdrawal of Bids

a) RIls can withdraw their Bids until Bid/ Issue Clogi Date. In case a RIl wishes to withdraw the Bid
during the Bid/ Issue Period, the same can be Bgreubmitting a request for the same to the comern
Designated Intermediary who shall do the requigiteuding unblocking of the funds by the SCSBhe t
ASBA Account.

b) The Registrar to the Issue shall give instructioriiie SCSB for unblocking the ASBA Account on the
Designated Date. QIBs and Nlls can neither withdnawlower the size of their Bids at any stage.
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Signing of Underwriting Agreement and Filing of RedHerring Prospectus/ Prospectus with RoC

a) Our company has entered into an Underwriting Agesgrdated May 05, 2023
b) A copy of Red Herring Prospectus was filed with BR@C and copy of Prospectus will be filed with RoC
in terms of Section 32 of Companies Act, 2013 aectin 26 of Companies Act, 2013.

Pre-Issue Advertisement

Subject to Section 30 of the Companies Act 2013, ©@ampany has, after registering the Red Herring
Prospectus with the ROC, published a pre-Issuertisement, in the form prescribed by the SEBI Ratiohs,

in (i) English National Newspaper; (ii) Hindi Natial Newspaper and (iii) Regional Newspaper each witle
circulation. In the pre-Issue advertisement, weestéhe Bid Opening Date and the Bid/Issue Closiate and
the floor price or price band along with necessietails subject to regulation 250 of SEBI ICRD Ragjans.
This advertisement, subject to the provisions afise 30 of the Companies Act, 2013, was in theniatr
prescribed in Part A of Schedule X of the SEBI Ratjons.

GENERAL INSTRUCTIONS:

Please note that the Nlls are not permitted todséttv their bids or lower the size of Bids in teraigjuantity
of Equity Shares or Bid Amount) at any stage. Rdtaividual Investor can revise their Bids duritige
Bid/Issue period and withdraw their Bids until Bedtie Closing date.

Anchor investors are not allowed to withdraw tHgils after Anchor Investors bidding date.

Do’s:
1.

2.
3.

10.

11.

12.

13.

Check if you are eligible to apply as per the teohthe Prospectus and under applicable law, rules,
regulations, guidelines and approvals;

Ensure that you have Bid within the Price Band;

Read all the instructions carefully and completeBid cum Application Form in the prescribed form;
Ensure that the details about the PAN, DP ID, €liBn UPI ID are correct and the Bidders depository
account is active, as Allotment of the Equity Skarél be in the dematerialized form only;

Ensure that your Bid cum Application Form bearimg tstamp of a Designated Intermediary is
submitted to the Designated Intermediary at theliBigl Centre;

If the first applicant is not the account holdersare that the Bid cum Application Form is signgd b
the account holder. Ensure that you have mentitineatorrect bank account number in the Bid cum
Application Form;

In case of Joint bids, ensure the first bidderhis ASBA Account holder (or the UPI linked bank
account holder, as the case may be) and the signafuhe first bidder is included in the Bid cum
Application Form;

QIBs, Non-Institutional Bidders and the Retail Badsl should submit their Bids through the ASBA
process only. However, pursuant to SEBI circulaedaovember 01, 2018, RIl may submit their bid
by using UPI mechanism for payment.

Ensure that the name(s) given in the Bid cum Apgilion Form is/are exactly the same as the name(s)
in which the beneficiary account is held with thepbsitory Participant. In case of joint Bids, thd B
cum Application Form should contain only the nanieh® First Bidder whose name should also
appear as the first holder of the beneficiary antbeld in joint names;

Ensure that you request for and receive a stamgetbaledgement of the Bid cum Application Form
for all your Bid options;

Ensure that you have funds equal to the Bid Amaurhe Bank Account maintained with the SCSB
before submitting the Bid cum Application Form undee ASBA process or application forms
submitted by RIIs using UPI mechanism for paymenthe respective member of the Syndicate (in the
Specified Locations), the SCSBs, the Registereckdrgat the Broker Centers), the RTA (at the
Designated RTA Locations) or CDP (at the Design&BdtP Locations);

Submit revised Bids to the same Designated Inteiangdhrough whom the original Bid was placed
and obtain a revised acknowledgment;

Except for Bids (i) on behalf of the Central or t8t&overnments and the officials appointed by the
courts, who, in terms of a SEBI circular dated J80e 2008, may be exempt from specifying their
PAN for transacting in the securities market, aidBids by persons resident in the state of Sikkim
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14.
15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

who, in terms of a SEBI circular dated July 20, 20fay be exempted from specifying their PAN for
transacting in the securities market, all Biddérsutd mention their PAN allotted under the IT Act.
The exemption for the Central or the State Govermraad officials appointed by the courts and for
investors residing in the State of Sikkim is subjec(a) the Demographic Details received from the
respective depositories confirming the exemptioantgd to the beneficiary owner by a suitable
description in the PAN field and the beneficiarg@mt remaining in “active status”; and (b) in the
case of residents of Sikkim, the address as pebéneographic Details evidencing the same. All other
applications in which PAN is not mentioned will tegected;

Ensure that the Demographic Details are updateel,and correct in all respects;

Ensure that the signature of the First Bidder igecaf joint Bids, is included in the Bid cum
Application Forms;

Ensure that thumb impressions and signatures dkizer in the languages specified in the Eighth
Schedule to the Constitution of India are attesigch Magistrate or a Notary Public or a Special
Executive Magistrate under official seal;

Ensure that the category and the investor statnslisated;

Ensure that in case of Bids under power of attoroeyy limited companies, corporate, trust etc.,
relevant documents are submitted,;

Ensure that Bids submitted by any person outsidialishould be in compliance with applicable
foreign and Indian laws;

Bidders should note that in case the DP ID, Cli@ntand the PAN mentioned in their Bid cum
Application Form and entered into the online IPGtsgn of the Stock Exchange by the relevant
Designated Intermediary, as the case may be, danatth with the DP ID, Client ID and PAN
available in the Depository database, then sucls Bi@ liable to be rejected. Where the Bid cum
Application Form is submitted in joint names, emstivat the beneficiary account is also held in the
same joint names and such names are in the samenseqin which they appear in the Bid cum
Application Form;

Ensure that the Bid cum Application Forms are @ebd by the Bidders within the time prescribed as
per the Bid cum Application Form and the Prospectus

Ensure that you have mentioned the correct ASBAoAnt number or UPI ID in the Bid cum
Application Form;

Ensure that you have mentioned the details of gour bank account for blocking of fund or your own
bank account linked UPI ID to make applicationtie Public Issue;

Ensure that on receipt of the mandate request gpamsor bank, you have taken necessary step in
timely manner for blocking of fund on your accotimiough UPI ID using UPI application;

Ensure that you have correctly signed the authttoizd undertaking box in the Bid cum Application
Form, or have otherwise provided an authorizatmthe SCSB via the electronic mode, for blocking
funds in the ASBA Account equivalent to the Bid Amnd mentioned in the Bid cum Application Form
at the time of submission of the Bid,;

Ensure that you receive an acknowledgement fromctmeerned Designated Intermediary, for the
submission of your Bid cum Application Form; and

The Bid cum Application Form is liable to be regttf the above instructions, as applicable, ate no
complied with.

The Bid cum Application Form is liable to be regttif the above instructions, as applicable, are no
complied with.

Don'ts:

1. Do not Bid for lower than the minimum Bid size;

2. Do not Bid / revise Bid Amount to less than thedflBrice or higher than the Cap Price;

3. Do not pay the Bid Amount in cash, by money ordbeques or demand drafts or by postal order or by
stock invest;

4. Do not send Bid cum Application Forms by post; east submit the same to the Designated
Intermediary only;

5. Do not submit the Bid cum Application Forms to aron-SCSB bank or our Company;

6. Do not Bid on a Bid cum Application Form that doest have the stamp of the relevant Designated
Intermediary;

7. Do not Bid at Cut-off Price (for Bids by QIBs anamInstitutional Bidders);

8. Do not instruct your respective Banks to releaseftinds blocked in the ASBA Account under the

ASBA process;
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Do not Bid for a Bid Amount exceed Rs. 2,00,00@r Applications by Retail Individual Bidders);
Do not fill up the Bid cum Application Form sudhat the Equity Shares Application exceeds the Issue
size and / or investment limit or maximum numbetttd Equity Shares that can be held under the

applicable laws or regulations or maximum amountnissible under the applicable regulations or
under the terms of the Prospectus;

11. Do not submit the General Index Register numbdeatsof the PAN;

12. Do not submit the Bid without ensuring that fundsiigalent to the entire Bid Amount are blocked in
the relevant ASBA Account;

13. Do not submit Bids on plain paper or on incomptatdliegible Bid cum Application Forms or on Bid
cum Application Forms in a colour prescribed footwer category of Applicant;

14. Do not submit a Bid in case you are not eligibl@atquire Equity Shares under applicable law or your
relevant constitutional documents or otherwise;

15. Do not Bid if you are not competent to contractemitie Indian Contract Act, 1872 (other than minors
having valid depository accounts as per Demograpkiails provided by the depository);

16. Do not submit a Bid by using details of the thatty’s bank account or UPI ID which is linked with
bank account of the third party. Kindly note thatdBmade using third party bank account or using
third party linked bank account UPI ID are liabbe fejection.

The Bid cum Application Form is liable to be reggttif the above instructions, as applicable, atecomplied
with.

Names of entities responsible for finalising the tss of allotment in a fair and proper manner

The authorised employees of the Designated Stockdnge, along with the BRLMs and the Registrarll sha
ensure that the basis of allotment is finalised ifair and proper manner in accordance with thequare
specified in SEBI ICDR Regulations.

Method of allotment as may be prescribed by SEBI fvm time to time

Our Company will not make any allotment in excesthe Equity Shares offered through the Issue thindhe
Issue document except in case of oversubscriponttfe purpose of rounding off to make allotment, i
consultation with the Designated Stock Exchangethey, upon oversubscription, an allotment of nairen
than1% of the net Issue to public may be madeneipurpose of making allotment in minimum lots.

The allotment of Equity Shares to applicants ottiem to the Retail Individual Investors shall be an
proportionate basis within the respective investategories and the number of securities allotteal de
rounded off to the nearest integer, subject tomimh allotment being equal to the minimum applicase as
determined and disclosed.

The allotment of Equity Shares to each Retail lidlial Investor shall not be less than the minimucdhlbt,
subject to the availability of shares in Retaililndual Investor category, and the remaining avdéashares, if
any, shall be allotted on a proportionate basis.

Investor Grievance

In case of any pre-issue or post issue relatedgrsbregarding demat credit/ refund orders/ unlfarktc. the
Investors can contact the Compliance Officer of @ampany.

Nomination Facility to Bidders

Nomination facility is available in accordance witte provisions of Section 72 of the Companies 204,3. In
case of allotment of the Equity Shares in demdieeid form, there is no need to make a separatanation as
the nomination registered with the Depository magvpil. For changing nominations, the Bidders stoul
inform their respective DP.

GROUNDS OF TECHNICAL REJECTIONS

Bidders are advised to note that Bids are liableetoejected inter alia on the following technigadunds:

¢ Amount blocked does not tally with the amount pdgdbr the Equity Shares applied for;

238



In case of partnership firms, Equity Shares maydggstered in the names of the individual partners
and no firm as such shall be entitled to apply;

Bid by persons not competent to contract undeirttian Contract Act, 1872 including minors, insane
persons;

PAN not mentioned in the Bid cum Application Form;

Bids at a price less than the Floor Price and Bidsprice more than the Cap Price;

GIR number furnished instead of PAN;

Bid for lower number of Equity Shares than spedifier that category of investors;

Bids at Cut-off Price by NlIs and QIBs;

Bids for number of Equity Shares which are not ltiples Equity Shares which are not in multiples
as specified in the Prospectus;

The amounts mentioned in the Bid cum Applicatiomni/@pplication Form does not tally with the
amount payable for the value of the Equity ShardtABplied 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 Prospectus;

In case of Bids under power of attorney or by ledicompanies, corporate, trust etc., where relevant
documents are not submitted,;

Bid accompanied by Stock invest/ money order/ pastier/ cash/ cheque/ demand draft/ pay order;
Signature of sole Bidder is missing;

Bid cum Application Forms not delivered by the Bidavithin the time prescribed as per the Bid cum
Application Forms, Bid/lssue Opening Date adventiset and the Prospectus and as per the
instructions in the Prospectus and the Bid cum isppbn Forms;

In case no corresponding record is available wlith Depositories that matches three parameters
namely, names of the Bidders (including the ordernames of joint holders), the Depository
Participant's identity (DP ID) and the beneficiargccount number;

Bids for amounts greater than the maximum permssitmounts prescribed by the regulations;

Bid by OCBs;

Bids by US persons other than in reliance on Reignl& or “qualified institutional buyers” as dedih

in Rule 144A under the Securities Act;

Inadequate funds in the bank account to block tideABnount specified in the Bid cum Application
Form/Application Form at the time of blocking sugtd Amount in the bank account;

Bids not uploaded on the terminals of the Stockharges;

Where no confirmation is received from SCSB forcklag of funds;

Bids by SCSBs wherein a separate account in itsrmme held with any other SCSB is not mentioned
as the ASBA Account in the Bid cum Application FéApplication Form. Bids not duly signed by the
sole/First Bidder;

Bids by any persons outside India if not in comptiawith applicable foreign and Indian laws;

Bids that do not comply with the securities lawstloéir respective jurisdictions are liable to be
rejected;

Bids by persons prohibited from buying, sellingdeling in the shares directly or indirectly by SEB
or any other regulatory authority;

Bids by persons who are not eligible to acquire igg8hares of the Company in terms of all
applicable laws, rules, regulations, guidelines approvals; and

Details of ASBA Account not provided in the Bid cukpplication form.

For details of instructions in relation to the Bigm Application Form, Bidders may refer to the valg section
the GID.

BIDDERS SHOULD NOTE THAT IN CASE THE PAN, THE DP ID AND CLIENT ID MENTIONED
IN THE BID CUM APPLICATION FORM AND ENTERED INTO TH E ELECTRONIC
APPLICATION SYSTEM OF THE STOCK EXCHANGES BY THE BI DS COLLECTING
INTERMEDIARIES DO NOT MATCH WITH PAN, THE DP ID AND CLIENT ID AVAILABLE IN
THE DEPOSITORY DATABASE, THE BID CUM APPLICATION FO RM IS LIABLE TO BE
REJECTED.
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BASIS OF ALLOCATION

a) The SEBI (ICDR) Regulations specify the allocation Allotment that may be made to various

categories of Bidders in an Issue depending on Bange with the eligibility conditions. Certain
details pertaining to the percentage of Issue aizdlable for allocation to each category is disetb
overleaf of the Bid cum Application Form and in tAmspectus. For details in relation to allocation,
the Bidder may refer to the Prospectus.

b) Under-subscription in any category (except QIB Gatg) is allowed to be met with spill over from

any other category or combination of categoriedatdiscretion of the Issuer and in consultatiotih wi
the BRLM and the Designated Stock Exchange anddordance with the SEBI (ICDR) Regulations,
Unsubscribed portion in QIB Category is not avdédbr subscription to other categories.

c) In case of under subscription in the issue, sp#irdo the extent of such under- subscription may b

permitted from the Reserved Portion to the Issoe.dlocation in the event of an under-subscription
applicable to the Issuer, Bidders may refer toRtaspectus.

ALLOTMENT PROCEDURE AND BASIS OF ALLOTMENT

The Allotment of Equity Shares to Bidders othemtietail Individual Investors and Anchor Investoray be

on proportionate basis. For Basis of Allotment tochor Investors, Bidders may refer to ProspectusRitail

Individual Investor will be Allotted less than timeinimum Bid Lot subject to availability of shares Retail

Individual Investor Category and the remaining e shares, if any will be Allotted on a proponiite basis.
The Issuer is required to receive a minimum supsori of 90% of the Issue. However, in case thadss in

the nature of Offer for Sale only, then minimumsaription may not be applicable.

BASIS OF ALLOTMENT

a.

For Retail Individual Bidders

Bids received from the Retail Individual Biddersoatabove the Issue Price shall be grouped togéther
determine the total demand under this category. All@ment to all the successful Retail Individual
Bidders will be made at the Issue Price.

The Issue size less Allotment to Non-Institutioaad QIB Bidders shall be available for Allotment to
Retail Individual Bidders who have Bid in the Issatea price that is equal to or greater than tlsads
Price. If the aggregate demand in this categohgss than or equal to 9,16,800 Equity Shares above
the Issue Price, full Allotment shall be made te Retail Individual Bidders to the extent of thealid
Bids.

If the aggregate demand in this category is grehter 9,16,800 Equity Shares at or above the Bsige,
the Allotment shall be made on a proportionate agi to a minimum of 1600 Equity Shares and in
multiples of 1,600 Equity Shares thereafter. Fa& thethod of proportionate Basis of Allotment, refer
below.

For Non-Institutional Bidders

Bids received from Non-Institutional Bidders at above the Issue Price shall be grouped together to
determine the total demand under this category.Alleément to all successful Non- Institutional Biers
will be made at the Issue Price.

The Issue size less Allotment to QIBs and Retadllldbe available for Allotment to Non- Institutidna
Bidders who have Bid in the Issue at a price tha&gual to or greater than the Issue Price. latigregate
demand in this category is less than or equal 98,800 Equity Shares at or above the Issue Prdle, f
Allotment shall be made to Non-Institutional Bidsléo the extent of their demand.

In case the aggregate demand in this categoryes@rthan 3,93,600 Equity Shares at or abovesthee|
Price, Allotment shall be made on a proportionatsidup to a minimum of 1600 Equity Shares and in
multiples of 1,600 Equity Shares thereafter. F@ thethod of proportionate Basis of Allotment refer
below.
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c. ForQIBs

Not more than 50% of the Net Issue shall be alkstain a proportionate basis to QIBs, provided that
Company may, in consultation with the Book Runnliegid Manager, allocate up to 60% of the QIB Portmn
Anchor Investors on a discretionary basis in acaocd with the SEBI ICDR Regulations, of which ohieet
shall be reserved for domestic Mutual Funds, stibgegalid Bids being received from domestic Mut&ahds
at or above the Anchor Investor Allocation Price.

In the event of under-subscription, or non-allotinenthe Anchor Investor Portion, the balance Eg&ihares
shall be added to the Net QIB Portion. Further,&d%e Net QIB Portion shall be available for adition on a
proportionate basis only to Mutual Funds, and #maainder of the Net QIB Portion shall be availafade
allocation on a proportionate basis to all QIBsiéotthan Anchor Investors), including Mutual Funsishject to
valid Bids being received at or above the Offecéri

Bids received from QIBs Bidding in the QIB Categ@mgt of Anchor Portion) at or above the Issuedn@ay
be grouped together to determine the total demanéruhis category. The QIB Category may be avks|&dy
Allotment to QIBs who have Bid at a price that ¢gial to or greater than the Issue Price. Allotnmaay be
undertaken in the following manner: Allotment st@lundertaken in the following manner:

a)In the first instance allocation to Mutual Funds 386 of the Net QIB Portion shall be determinedaisws:

= In the event that Bids by Mutual Fund exceeds 5% @fNet QIB Portion, allocation to Mutual Funds
shall be done on a proportionate basis for 5% @B Portion.

= In the event that the aggregate demand from Muualds is less than 5% of the Net QIB Portion

then all Mutual Funds shall get full Allotment toet extent of valid Bids received above the Issue

Price.
= Equity Shares remaining unsubscribed, if any, tlocated to Mutual Funds shall be available for

Allotment to all QIB Bidders(other than Anchor Irsters), including Mutual Funds, subject to valid
Bids being received at or above the Issue Price;

Issuance of Allotment Advice

1) Upon approval of the Basis of Allotment by the Besited Stock Exchange.

2) On the basis of approved Basis of Allotment, therds shall pass necessary corporate action totdaeil
the allotment and credit of equity shares. Biddees advised to instruct their Depository Partictpaio
accept the Equity Shares that may be allottedemthursuant to the issue.

The Book Running Lead Manager or the Registrahéol$sue will dispatch an Allotment Advice to their
Bidders who have been allocated Equity Sharesenigbue. The dispatch of Allotment Advice shall be

deemed a valid, binding and irrevocable contractife Allotment to such Bidder.

3) Issuer will make the allotment of the Equity Shaaes initiate corporate action for credit of shaeshe

successful Bidders Depository Account within 4 viogkdays of the Issue Closing date. The Issuer also

ensures the credit of shares to the successfukeBsddepository Account is completed within one vilogk
Day from the date of allotment, after the fundstaaasferred from ASBA Public Issue Account to Rubl
Issue account of the issuer.

Designated Date:

On the Designated date, the SCSBs shall tran$ferihds represented by allocations of the Equhiar&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 ordercredit
the allotted securities to the respective beneficéccounts, if any within a period of 4 workingydeof the
Bid/Issue Closing Date. The Company will intimatee tdetails of allotment of securities to Depository
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immediately on allotment of securities under reféyarovisions of the Companies Act, 2013 or otippligable
provisions, if any

Disposal of Application and Application Moneys andnterest in Case of Delay

The Company shall ensure the dispatch of Allotnaahtice, and give benefit to the beneficiary accowith
Depository Participants and submit the documenttaiming to the Allotment to the Stock Exchangehiit2
(two) working days of date of Allotment of Equith&es.

The Company shall use best efforts to ensure thsite@s for completion of the necessary formadifier listing
and commencement of trading at BSE SME where thuityE§hares are proposed to be listed are takdninat
(Six) working days from Issue Closing Date.

In accordance with the Companies Act, the requirgmef the Stock Exchange and the SEBI Regulatitres,
Company further undertakes that:

1. Allotment and Listing of Equity Shares shall be madthin 6 (Six) days of the Issue Closing Date;

2. Giving of Instructions for refund by unblockingafmount via ASBA not later than 4(four) working days
the Issue Closing Date, would be ensured; and

3. If such money is not repaid within prescribed tifrem the date our Company becomes liable to repay i
then our Company and every officer in default shadl and from expiry of prescribed time, be liatde
repay such application money, with interest asgpitesd under SEBI (ICDR) Regulations, the Companies
Act, 2013 and applicable law. Further, in accoréamith Section 40 of the Companies Act, 2013, the
Company and each officer in default may be punishaiih fine and/or imprisonment in such a case.

Right to Reject Applications

In case of QIB Bidders, the Company in consultatigtn the BRLM may reject Applications provided thihe
reasons for rejecting the same shall be providestith Bidder in writing. In case of Non-InstitutadrBidders,
Retail Individual Bidders who applied, the Compams a right to reject Applications based on tedinic
grounds.

Impersonation

Attention of the Bidders is specifically drawn he provisions of sub-section (1) of Section 3&efCompanies
Act, 2013 which is reproduced betow

“Any person who-

(a) Makes or abets making of an application in a fmti$ name to a company for acquiring, or subsagibin
for, its securities; or

(b) Makes or abets making of multiple applications ta@empany in different names or in different
combinations of his name or surname for acquiringubscribing for its securities; or

(c) Otherwise induces directly or indirectly a compdayallot, or register any transfer of, securities t
him, or to any other person in a fictitious naniglkbe liable for action under Section 447."

Undertakings by Our Company

We undertake as follows:
1) That the complaints received in respect of thedshall be attended expeditiously and satisfagtoril

2) That all steps will be taken for the completiortta# necessary formalities for listing and commerarenof
trading on Stock Exchange where the Equity Shampmposed to be listed within six working dayenir
Issue Closure date.

3) That the funds required for making refunds as pernodes disclosed or dispatch of allotment advice
registered post or speed post shall be made alatlalthe Registrar and Share Transfer Agent tdshee
by our Company;
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4) Where refunds (to the extent applicable) are mddeugh electronic transfer of funds, a suitable
communication shall be sent to the applicant wigiinWorking Days from the Issue Closing Date, igiyi
details of the bank where refunds shall be creditedg with amount and expected date of electrorgdit
of refund;

5) That our Promoter ‘s contribution in full has allgdeen brought in;

6) That no further Issue of Equity Shares shall be eridldthe Equity Shares Issued through the Prdsigec
are listed or until the Application monies are refad on account of non-listing, undersubscriptian e

7) That adequate arrangement shall be made to calleapplications Supported by Blocked Amount while
finalizing the Basis of Allotment;

8) If our Company does not proceed with the Issue #ite Bid/Issue Opening Date but before allotmgren
the reason thereof shall be given as a public @dticbe issued by our Company within two days ef th
Bid/lssue Closing Date. The public notice shalliggued in the same newspapers where the Pre-Issue
advertisements were published. The stock exchangehich the Equity Shares are proposed to be listed
shall also be informed promptly;

9) If our Company withdraws the Issue after the Balils Closing Date, our Company shall be requirdieto
a fresh Prospectus with the Stock exchange/RoC/SEBhe event our Company subsequently decides to
proceed with the Issue;

10) If allotment is not made within the prescribed tiperiod under applicable law, the entire subsaipti
amount received will be refunded/ unblocked wittiie time prescribed under applicable law. If thisre
delay beyond the prescribed time, our Company gbeall interest prescribed under the Companies Act,
2013, the SEBI Regulations and applicable lawHerdelayed period.

Utilization of Issue Proceeds

The Board of Directors of our Company certifiesttha

1) All monies received out of the Issue shall be destlitransferred to a separate bank account diharthe
bank account referred to in sub section (3) ofiSeetO of the Companies Act 2013;

2) Details of all monies utilized out of the Issueereéd above shall be disclosed and continue tadotoded
till the time any part of the issue proceeds remainutilized, under an appropriate head in ourruzaa
sheet of our company indicating the purpose forctvisuch monies have been utilized;

3) Details of all unutilized monies out of the Issifeany shall be disclosed under the appropriateusgp
head in the balance sheet of our company indicdtiegorm in which such unutilized monies have been
invested and

4) Our Company shall comply with the requirements BBEListing Regulations, 2015 in relation to the
disclosure and monitoring of the utilization of fhre@ceeds of the Issue.

5) Our Company shall not have recourse to the Issoeeds until the approval for listing and tradifighe
Equity Shares from the Stock Exchange where lisSrepught has been received.

6) The Book Running Lead Manager undertakes that ehgptaints or comments received in respect of the
Issue shall be attended by our Company expediti@rsd satisfactorily.

Equity Shares in Dematerialized Form with NSDL or ADSL

To enable all shareholders of our Company to hhe#& shareholding in electronic form, the Compaiag h
signed the following tripartite agreements with Bepositories and the Registrar and Share TraAgfent:

a) Tripartite Agreement dated February 24, 2023 batwe8DL, the Company and the Registrar to the Issue;
b) Tripartite Agreement dated November 04, 2022 betw@BSL, the Company and the Registrar to the
Issue;

The Company's equity shares bear an ISIN No. INBOGY28
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURIT IES

Foreign investment in Indian securities is reguataough the Industrial Policy, 1991 of the Goveamt of
India and Foreign Exchange Management Act, 199BNIA"). While the Industrial Policy, 1991 prescribibe
limits and the conditions subject to which foreigiwestment can be made in different sectors ofltioéan
economy, FEMA regulates the precise manner in wkigth investment may be made. Under the Industrial
Policy, unless specifically restricted, foreignéstment is freely permitted in all sectors of Imde&conomy up

to any extent and without any prior approvals, that foreign investor is required to follow certgirescribed
procedures for making such investment. The goventrbedies responsible for granting foreign investine
approvals are the Reserve Bank of India ("RBI") &wggartment of Industrial Policy and Promotion, Idiry

of Commerce and Industry, Government of India ('"B1P

The Government of India has from time to time mpdkcy pronouncements on FDI through press notes an
press releases. The DPIIT issued the Consolidaiegigh Direct Investment Policy notified by the DPFile

No. 5(2)/2020-FDI Policy dated October 15, 202Ghveffect from October 15, 2020 (the “FDI PolicyWhich
consolidates and supersedes all previous press,rutess releases and clarifications on FDI isdyethe
DPIIT or the DPIIT that were in force and effectgorto October 15, 2020. The Government of Indiappses

to update the consolidated circular on FDI Polioge every year and therefore, the FDI Policy wdlvalid
until the DPIIT issues an updated circular.

In terms of the FEMA NDI Rules, a person residantsiole India may make investments into India, sulje
certain terms and conditions, and provided tharaity of a country, which shares land border iittiia or the
beneficial owner of an investment into India whaiimated in or is a citizen of any such counthalkinvest
only with government approval.

The transfer of shares between an Indian residahtaianon-resident does not require the prior agbrofithe

RBI, provided that (i) the activities of the investcompany are under the automatic route undefote&gn

direct investment policy and transfer does notattthe provisions of the Takeover Regulation$;tkie non-
resident shareholding is within the sectoral limiteler the FDI policy; and (iii) the pricing is atcordance
with the guidelines prescribed by the SEBI / RBI.

Further, in accordance with Press Note No. 3 (2B&@es), dated April 17, 2020 issued by the DPHd the
Foreign Exchange Management (Non-debt Instrumém®ndment Rules, 2020 which came into effect from
April 22, 2020, any investment, subscription, pasgh or sale of equity instruments by entities abantry
which shares land border with India or where theefieial owner of an investment into India is stedin or is

a citizen of any such country (“Restricted Investpr will require prior approval of the Governmeras
prescribed in the Consolidated FDI Policy and tBE8MA Rules. Further, in the event of transfer of enship

of any existing or future foreign direct investmémtan entity in India, directly or indirectly, ndsng in the
beneficial ownership falling within the aforesagstriction/ purview, such subsequent change irb#reficial
ownership will also require approval of the Goveemtn Furthermore, on April 22, 2020, the Ministrf/ o
Finance, Government of India has also made a simiteendment to the FEMA Rules. Pursuant to theigiore
Exchange Management (Non-debt Instruments) (Foumiendment) Rules, 2020, a multilateral bank or fund
of which India is a member, shall not be treatedmentity of a particular country nor shall anyiry be
treated as the beneficial owner of the investmeftsuch bank of fund in India. Each Bidder shoudgls
independent legal advice about its ability to miptite in the Offer. In the event such prior apptaf the
Government of India is required, and such apprbesl been obtained, the Bidder shall intimate oun@ny
and the Registrar to the Offer in writing aboutlsapproval along with a copy thereof within thegdfPeriod.

As per the existing policy of the Government ofitndDCBs cannot participate in this Offer and icadance
with the extant FDI guidelines on sectoral capgimyg guidelines etc. as amended by Reserve bamkdid,

from time to time. Investors are advised to confilmir eligibility under the relevant laws beforeésting and /
or subsequent purchase or sale transaction in dgnégyEShares of our Company. Investors will noeoffsell,

pledge or transfer the Equity Shares of our Compgarany person who is not eligible under applicdales,

rules, regulations, guidelines. Our Company, theldgwriters and their respective directors, officergents,
affiliates and representatives, as applicable, @cge responsibility or liability for advising arigvestor on
whether such investor is eligible to acquire Eq&@hares of our Company.

Investment conditions/restrictions for overseas eities

Under the current FDI Policy 2020, the maximum anaf Investment (sectoral cap) by foreign invegtoan
issuing entity is composite unless it is explicplsovided otherwise including all types of foreigivestments,
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direct and indirect, regardless of whether it hasnbmade for FDI, FPI, NRI/OCI, LLPs, FVCI, Invesimt
Vehicles and DRs under Foreign Exchange Manageifidot-debt Instruments) Rules, 2019. Any equity
holding by a person resident outside India resgltirom conversion of any debt instrument under any
arrangement shall be reckoned as foreign investoreddr the composite cap.

Portfolio Investment upto aggregate foreign invesitnlevel of 49% or sectoral/statutory cap, whidreis
lower, will not be subject to either Government mppl or compliance of sectoral conditions, if such
investment does not result in transfer of ownersimigor control of Indian entities from residendibmn citizens
to non-resident entities. Other foreign investmenils be subject to conditions of Government appioand
compliance of sectoral conditions as per FDI Politlye total foreign investment, direct and indireatthe
issuing entity will not exceed the sectoral/statyitzap.

Investment by FPIs under Portfolio Investment Schem (PIS)

With regards to purchase/sale of capital instrusmehtin Indian company by an FPI under PIS thé hafaing

by each FPI or an investor group as referred inISEBI) Regulations, 2014 shall not exceed 10%heftotal

paid-up equity capital on a fully diluted basidess than 10% of the paid-up value of each sefidelzentures
or preference shares or share warrants issued bgddan company and the total holdings of all Fplg

together shall not exceed 24% of paid-up equitytahpn fully diluted basis or paid-up value of baseries of
debentures or preference shares or share warfdrgssaid limit of 10% and 24% will be called theliridual

and aggregate limit, respectively. However, thisitliof 24 % may be increased up to sectoral captsiy

ceiling, as applicable, by the Indian company comee by passing a resolution by its Board of Dest
followed by passing of a special resolution to #fétct by its general body.

Investment by NRI or OCI on repatriation basis:

The purchase/sale of equity shares, debentureter@nee shares and share warrants issued by aanindi
company (hereinafter referred to as "Capital Imsgnts”) of a listed Indian company on a recognigietk
exchange in India by Non-Resident Indian (NRI) ore@@eas Citizen of India (OCI) on repatriation basi
allowed subject to certain conditions under Forelitxchange Management (Non-debt Instruments) Rules,
20109.

The total holding by any individual NRI or OCI shabt exceed 5% of the total paid-up equity captak fully
diluted basis or should not exceed 5% of the paidalue of each series of debentures or prefersgnaess or
share warrants issued by an Indian company antbthkeholdings of all NRIs and OCIs put togethealshot
exceed 10% of the total paid-up equity capital dally diluted basis or shall not exceed 10% of geed-up
value of each series of debentures or prefererar@slor share warrants; provided that the aggregidlteg of
10% may be raised to 24% if a special resolutiothad effect is passed by the general body of titéah
company.

Investment by NRI or OCI on non-repatriation basis

As per current FDI Policy 2020, Foreign Exchangendgement (Non-debt Instruments) Rules, 2019, Peetha
sale of Capital Instruments or convertible notegrats or contribution to the capital of an LLP &yRI or OCI
on non- repatriation basis — will be deemed to bmektic investment at par with the investment miaygle
residents. This is further subject to remittancanctel restrictions.

The Equity Shares have not been and will not bestergd under the U.S. Securities Act of 1933, raseraled
("US Securities Act") or any other state securitsegs in the United States of America and may reosdld or
offered within the United States of America, or do,for the account or benefit of "US Persons” efinéd in
Regulation S of the U.S. Securities Act, excepspant to exemption from, or in a transaction ndjest to,
the registration requirements of US Securitiesakat applicable state securities laws.

Accordingly, the equity shares are being offered aold only outside the United States of Americaam
offshore transaction in reliance upon Regulationn8er the US Securities Act and the applicable lafuhe
jurisdiction where those offers and sale occur.

Further, no offer to the public (as defined undare&live 20003/71/EC, together with any amendmeats)

implementing measures thereto, (the "Prospectuscidie™) has been or will be made in respect ofGiffer in
any member State of the European Economic Areahnis implemented the Prospectus Directive exaept f
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any such Issue made under exemptions availabler dheeProspectus Directive, provided that no sissuée
shall result in a requirement to publish or supmgetma prospectus pursuant to the Prospectus Diegdti
respect of the Issue.

Any forwarding, distribution or reproduction of shilocument in whole or in part may be unauthorifedlure
to comply with this directive may result in a vita of the Securities Act or the applicable lawsother
jurisdictions. Any investment decision should bedma&n the basis of the final terms and conditiond the
information contained in this Prospectus.

The Equity Shares have not been and will not bistergd, listed or otherwise qualified in any otheisdiction
outside India and may not be offered or sold, ampplidation may not be made by persons in any such
jurisdiction, except in compliance with the applitealaws of such jurisdiction.

The above information is given for the benefit log tApplicants. Our Company and the Book RunningdLea
Manager are not liable for any amendments or meatifin or changes in applicable laws or regulatiorgch
may occur after the date of this Prospectus. Appti are advised to make their independent in\agiigs and
ensure that the Applications are not in violatidémaas or regulations applicable to them and doexaieed the
applicable limits under the laws and regulations.
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SECTION IX

MAIN PROVISIONS OF ARTICLES OF ASSOCIATION OF OUR C OMPANY

Pursuant to Schedule | of the Companies Act, 20iti3tlae SEBI ICDR Regulations, the Main provisiofithe
Articles of Association relating to voting rightslividend, lien, forfeiture, restrictions on transfand
Transmission of equity shares or debentures, tbamsolidation or splitting are as provided belovack
provision below is numbered as per the correspanditicle number in the articles of association dafined
terms herein have the meaning given to them ittieles of Association.

The following regulations comprised in these Artiads of Associations were adopted pursuant to members
resolution passed at the Extra Ordinary General Metng held on April 13, 2022 in substitution for andto
the entire exclusion of, the regulations containeth the existing Articles of Associations of the Copany.

INTERPRETATION

1. Inthese Articles unless there be something irsthect matter or context inconsistent therewith:

i. “The Act” means the Companies Act, 2013 and includes atyt@ty modification or re-enactment thereof
for the time being in force.
ii. “Articles” means Articles of Association of the Company agially framed or altered from time to time

ii. “Beneficial Owner” shall have the meaning assigned thereto by Se2{ib){a) of the Depositories Act,
1996.

iv. “Board” or “Board of Director” means the Collective body of the Board of Diresiirthe Company.
v. “Chairman” means the Chairman of the Board of the Directbts@Company.
vi.“The Company” means Hemant Surgical Industries Limited

vii. “Depositories Act, 1996”shall mean Depositories Act, 1996 and include aayu®ry modification or re-
enactment thereof for the time being in force.

viii. “Depository” shall have the meaning assigned thereto by Se2t{@h (e) of the Depositories Act, 1996.

ix. “Directors” mean the Directors for the time being of the Camypa

X. “Dividend” includes any interim dividend.

xi. “Document” means a document as defined in Section 2 (36)eoCompanies Act, 2013.

xii. “Equity Share Capital” , with reference to any Company limited by shanesans all share capital which
is not preference share capital;

xiii. “KMP” means Key Managerial Personnel of the Companyigedwas per the relevant sections of the Act.

xiv. “Managing Director” means a Director who by virtue or an agreemenh Wie Company or of a
resolution passed by the Company in general meetingy its Board of Directors or by virtue of its
Memorandum or Articles of Association is entrustéth substantial powers of management and inclades
director occupying the position of managing diredby whatever name called.

xv. “Month” means Calendar month.

xvi. “Office” means the registered office for the time beinthefCompany.

xvii. “Paid-up share capital” or “share capital paid-up” means such aggregataiatrof money credited as paid-
up as is equivalent to the amount received asygid respect of shares issued and also includearapunt
credited as paid-up in respect of shares of thepaaw but does not include any other amount reddive
respect of such shares, by whatever name called;

xviii. “Postal Ballot” means voting by post or through any electronic enod

xix. “Proxy” includes attorney duly constituted under the poofeattorney to vote for a member at a General
Meeting of the Company on poll.

xx. “Public Holiday” means a Public Holiday within the meaning of thegbtiable Instruments Act, 1881
(XXVI of 1881); provided that no day declared by the Central Government to be such a holiday shall be
deemed to be such a holiday in relation to any imgemless the declaration was notified beforeissae
of the notice convening such meeting.

xxi. “Registrar” means the Registrar of Companies of the statédninhithe Registered Office of the Company
is for the time being situated and includes an Aoldal Registrar a Joint Registrar, a Deputy Regisbr
an Assistant Registrar having the duty of registedompanies and discharging various functions witnile
Act.

xxii. “Rules” means the applicable rules as prescribed undeaetbeant sections of the Act for time being in
force.

xxiii. “SEBI” means Securities & Exchange Board of India esthbll under Section 3 of the Securities &

Exchange Board of India Act, 1992.
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xxiv. “Securities” means the securities as defined in clause (h)esti® 2 of the Securities Contracts
(Regulation) Act, 1956 (42 of 1956)

xxv. “Share” means share in the Share Capital of the Compadynatudes stock except where a distinction
between stock and share is expressed or implied.

xxvi. “Seal” means the common seal of the Company.

xxvii. “Preference Share Capital”, with reference to any Company limited by sharesmns that part of the
issued share capital of the Company which carri@goold carry a preferential right with respect to—
(a) payment of dividend, either as a fixed amouraromamount calculated at a fixed rate, which mayeeit
be free of or subject to incomex; and
(b) repayment, in the case of a winding up or repayroécapital, of the amount of the share capitatlp
up or deemed to have been paid-up, whether othm is a preferential right to the payment of fixgd
premium or premium on any fixed scale, specified in the memorandum or articles of the Company;

Words imparting the plural number also include, sehthe context requires or admits, the singular bemand
vice versa.

Unless the context otherwise requires, words oresgions contained in these regulations shall heasame
meaning as in the Act or any statutory modificattbereof in force at the date at which these reguia
become binding on the Company.

‘In writing’ and ‘written’ includes printing, lithgraphy and other modes of representing or repradueords in
a visible form.

Share Capital

2.

The Authorized Share Capital of the Company shalilch amount and be divided into such shares as
may from time to time be provided in Clause V o thlemorandum of Association with power to
increase or reduce the capital and divide the sharethe capital of the Company (including
Preferential Share Capital, if any) and to attdobrdto respectively any preferential, qualified or
special rights, privileges or conditions as maydbtermined in accordance with these presents and to
modify or abrogate any such rights, privileges anditions in such manner as may for the time being
be permitted by the said Act.

Subject to the provisions of the Act and thesedfes, the shares in the capital of the Company beal
under the control of the Directors who may issliet ar otherwise dispose of the same or any ofrthe
to such persons, in such proportion and on suchstand conditions and either at a premium or at par
and at such time as they may from time to timektfitn Further provided that the option or rightdall

of shares shall not be given to any person excptthe sanction of the Company in general meeting.

Issue of Sweat Equity Shares

4,

Subject to provisions of Section 54 of the Act redth Companies (Share Capital and Debentures)
Rules, 2014, the Company may issue Sweat EquityeShan such terms and in such manner as the
Board may determine.

Issue of Debentures

5.

The Company shall have powers to issue any delemtdebenture-stock or other securities at Par,
discount, premium or otherwise and may be issuedamdition that they shall be convertible into
shares of any denomination and with any privilegasl conditions as to redemption, surrender,
drawing, allotment of shares, attending the Geniletings (but not voting on any business to be
conducted), appointment of Directors on Board athéraise Debentures with the right to conversion
into or allotment of shares shall be issued ontp e consent of the company in the General Mgetin
by a Special Resolution.

Issue of Share Certificates

6.

i. Every person whose name is entered as a membdreimegister of members shall be
entitled to receive within two months after incammion, in case of subscribers to the
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memorandum or after allotment or within fifteen sl4$5) of the application for registration
of transfer of transmission or within such otheripd as the conditions of issue shall be
provided,—
a. one certificate for all his shares without paymefreiny charges; or
b. several certificates, each for one or more of hiares, upon payment of Rupees
twenty for each certificate after the first.

il. The Company agrees to issue certificate withiredift days of the date of lodgement of
transfer, sub-division, consolidation, renewal, hattge or endorsement of calls/allotment
monies or to issue within fifteen days of such kemgnt for transfer, Pucca Transfer Receipts
in denominations corresponding to the market uofttrading autographically signed by a
responsible official of the Company and bearingeadorsement that the transfer has been
duly approved by the Directors or that no such aeygdris necessary;,

iii. Every certificate shall be under the seal and gpatify the shares to which it relates and the
amount paid-up thereon.

iv. In respect of any share or shares held jointly éyeral persons, the Company shall not be
bound to issue more than one certificate, and elsliof a certificate for a share to one of
several joint holders shall be sufficient delivemyall such holders.

7. If any share certificate be worn out, defaced, latgd or torn or if there be no further space am th
back for endorsement of transfer, then upon praolu@nd surrender thereof to the Company, a new
certificate may be issued in lieu thereof, andnf @ertificate is lost or destroyed then upon proof
thereof to the satisfaction of the Company and>@tetion of such indemnity as the Company deem
adequate, a new certificate in lieu thereof shalbltven. Every certificate under this Article shadl
issued on payment of twenty Rupees for each aztéi

8. Except as required by law, no person shall be résed by the Company as holding any share upon
any trust, and the Company shall not be bound blge@ompelled in any way to recognise (even when
having notice thereof) any equitable, contingeautijrie or partial interest in any share, or anyriggein
any fractional part of a share, or (except onlpwyshese regulations or by law otherwise providaty
other rights in respect of any share except anlatgsoight to the entirety thereof in the registere
holder.

9. The provisions of these Articles relating to issdfieCertificates shall mutatis mutandis apply to any
other securities including Debentures (except whtezéAct otherwise requires) of the Company.

Power to pay Commission In connection with the Seciies issued
10.

i.  The Company may exercise the powers of paying casiaris conferred by sub-section (6) of section
40, provided that the rate per cent or the amotitiedocommission paid or agreed to be paid shall be
disclosed in the manner required by that secti@hrales made thereunder.

il. The rate or amount of the commission shall not eddbe rate or amount prescribed in rules made
under sub-section (6) of section 40.

iii. The commission may be satisfied by the paymenash or the allotment of fully or partly paid shares
or partly in the one way and partly in the other.

Variations of Shareholder’s rights
11.

i. If at any time the share capital is divided intéfedent classes of shares, the rights attachedyockass
(unless otherwise provided by the terms of issuthefshares of that class) may, subject to theigioms of
section 48, and whether or not the Company is beiognd up, be varied with the consent in writingtioé
holders of three-fourths of the issued sharesaif ¢lass, or with the sanction of a special regmiupassed at a
separate meeting of the holders of the sharesabtthass.

ii. Toevery such separate meeting, the provisionisesfe regulations relating to general meetings shatthtis
mutandis apply, but so that the necessary quorath Ish at least two persons holding at least oird-thf the
issued shares of the class in question.
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12. The rights conferred upon the holders of the shafesy class issued with preferred or other rigthisll
not, unless otherwise expressly provided by thmdeof issue of the shares of that class, be de¢mbd
varied by the creation or issue of further shaae&ing pari passu therewith.

Issue of Preference Shares

13. Subject to the provisions of section 55 and 62, preference shares may with the sanction of Special
resolution, be issued on the terms that they atetoedeemed on such terms and in such manneeas th
Company before the issue of the shares may, byapesolution, determine.

Further Issue of shares

14. (1) Where at any time Company having Share Capigposes to increase its subscribed capital by the
issue of further Shares, such shares shall beedffer

(a) to persons who, at the date of the offer, are msldeequity shares of the company in proportion,
as nearly as circumstances admit, to the paid-apestapital on those shares by sending a letter of
offer subject to the conditions specified in thievant provisions of Section 62 of the Act.

(b) to employees under a scheme of employees’ stodgkmmubject to special resolution passed by
company and subject to such other conditions as leagrescribed under the relevant rules of
Section 62.

(c) to any persons, if it is authorized by a speciabhgion, whether or not those persons include the
persons referred to in clause (a) or clause (th)eefor cash or for a consideration other thamcas
if the price of such shares is determined by tHeatgn report of a registered valuer subject to
such conditions as may be prescribed under theangeules of Section 62.

(2) The notice shall be dispatched through regigt@ost or speed post or through electronic mode t
all the existing shareholders at least three defa@r®é the opening of the issue.

(3) Nothing in this Article shall apply to the imase of the subscribed capital of company caused by
the exercise of an option as a term attached td¢bentures issued or loan raised by the company to
convert such debentures or loans into shares iodimgany:

Provided that the terms of issue of such debentordean containing such an option have been
approved, before the issue of such debenturesearatking of loan, by a special resolution passed b
the company in general meeting.

Lien

15.
i.  The Company shall have a first and paramount lien—

a. on every share (not being a fully paid share)afbmonies (whether presently payable or not)
called, or payable at a fixed time, in respecthat share; and

b. on all shares (not being fully paid shares) stagdegistered in the name of a single person,
for all monies presently payable by him or his &sta the Company:

c. Every fully paid shares shall be free from all leamd that in the case of partly paid
shares the Issuer’s lien shall be restricted toeyercalled or payable at a fixed time in
respect of such shares

Provided that the Board of directors may at anyetideclare any share to be wholly or in part
exempt from the provisions of this clause.

il. The Company's lien, if any, on a share shall extendll dividends payable and bonuses declared from
time to time in respect of such shares.

16. The Company may sell, in such manner as the Bdan#t fit, any shares on which the Company has a
lien:

Provided that no sale shall be made—
a. unless a sum in respect of which the lien exispgésently payable; or
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b. until the expiration of fourteen days after a netic writing stating and demanding payment
of such part of the amount in respect of whichlitae exists as is presently payable, has been
given to the registered holder for the time beifthe share or the person entitled thereto by
reason of his death or insolvency.

17.
i. To give effect to any such sale, the Board may@igh some person to transfer the shares soldeto th
purchaser thereof.
ii. The purchaser shall be registered as the holdbedhares comprised in any such transfer.
iii. The purchaser shall not be bound to see to thécagiph of the purchase money, nor shall his title
the shares be affected by any irregularity or iitMglin the proceedings in reference to the sale.
18.

i. The proceeds of the sale shall be received by tmepany and applied in payment of such part of the
amount in respect of which the lien exists as ésently payable.

ii. The residue, if any, shall, subject to a like lfen sums not presently payable as existed upon the
shares before the sale, be paid to the persotedrititthe shares at the date of the sale.

Joint Holdings

19. Where two or more persons are registered as thietsobf any share they shall be deemed to holdaime
as joint-tenants with benefits of survivorship sabjto the following and other provisions contairied
these Articles:-

a) The Company shall at its discretion, be entittedecline to register more than three persons as
the joint-holders of any share.

b) The joint-holders of any shares shall be listgeerally as well as jointly for and in respect of
all calls and other payments which ought to be niadespect of such share.

¢) On the death of any such joint-holders, the isarvor survivors shall be the only person or
persons recognized by the Company as having deyttitthe share but the Directors may
require such evidence of death as they may deemnd@tnothing herein contained shall be
taken to release the estate of a deceased joidethfsbm any liability on shares held by him
jointly with any other person.

d) Any one of such joint-holders may give effectuateipts of any dividends or other moneys
payable in respect of such share.

e) Only the person whose name stands first in #gesRer of Members as one of the joint-holders
of any share shall be entitled to delivery of tleetiicate, if any, relating to such share or to
receive documents from the Company and any docusrssrized on or sent to such person
shall be deemed served on all the joint-holders.

)

(i) Any one of the two or more joint-holders magte at General Meeting either personally or
by attorney or by proxy in respect of such shaseif they were solely entitled hereto and if
more than one such joint-holders be present atnasting personally or by proxy or by
attorney then one of such joint holders so presgrase name stand first in the Register in
respect of such shares shall alone be entitledt®in respect thereof but the other or others
of the joint-holders shall be entitled to vote ireference to a joint-holder present by
attorney or by proxy although the name of suchtjbimider present by attorney or by proxy
stands first in Register in respect of such shares.

(ii) Several executors or administrators of a deedamember in whose (deceased member)
sole name any share stands, shall for the purgdbésdClause be deemed as Joint-Holders.

g) The provisions of these Articles relating tinjeholding of shares shall mutatis mutandis
apply to any other securities including Debentafehie company registered in Joint-names.

Calls on shares

20.

i. The Board may, from time to time, make calls ugom thembers in respect of any monies unpaid on
their shares (whether on account of the nominalevaf the shares or by way of premium) and not by
the conditions of allotment thereof made payabliexat! times:
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Provided that no call shall exceed one fourth eflominal value of the shares or be payable at less
than one month from the date fixed for the paynoéhe last preceding call.

i. Each member shall, subject to receiving at leastdéen days’ notice specifying the time or timed an
place of payment, pay to the Company, at the timénmes and place so specified, the amount called
on his shares.

iii. A call may be revoked or postponed at the disanedfcthe Board.

21. A call shall be deemed to have been made at thewilhren the resolution of the Board authorisingddlé
was passed and may be required to be paid byrimestés.

22. The joint holders of a share shall be jointly aadesally liable to pay all calls in respect thereof

23.

i. Ifasum called in respect of a share is not pafdre or on the day appointed for payment thetéef,
person from whom the sum is due shall pay intetesteon from the day appointed for payment
thereof to the time of actual payment at ten pet.gger annum or at such lower rate, if any, as the
Board may determine.

i. The Board shall be at liberty to waive paymentrof auch interest wholly or in part.

24,

i. Any sum which by the terms of issue of a share f@sopayable on allotment or at any fixed date,
whether on account of the nominal value of the esloarby way of premium, shall, for the purposes of
these regulations, be deemed to be a call duly raadgpayable on the date on which by the terms of
issue such sum becomes payable.

i. In case of non-payment of such sum, all the relevamovisions of these regulations as to
payment of interest and expenses, forfeiture

iii. or otherwise shall apply as if such sum had beqgoayable by virtue of a call duly made and natified.

25. The Board—
i. may, if it thinks fit, receive from any member wilyj to advance the same, all or any part of theieson
uncalled and unpaid upon any shares held by hith; an
il. upon all or any of the monies so advanced, mayil (& same would, but for such advance, become
presently payable) pay interest at such rate nz#ezking, unless the Company in general meeting shal
otherwise direct, twelve per cent per annum, as bmyagreed upon between the Board and the
member paying the sum in advance.

26. Any uncalled amount paid in advance shall not mmanner entitle the member so advancing the amount
to any dividend or participation in profit or vagjmight on such amount remaining to be called,| with
amount has been duly called-up.

Provided however that any amount paid to the extatied — up, shall be entitled to proportionate
dividend and voting right.

27. The Board may at its discretion, extend the timedifor the payment of any call in respect of ang or
more members as the Board may deem appropriatgy/inicumstances.

28. The provisions of these Articles relating to cafl shares shall mutatis mutandis apply to any other
securities including debentures of the company.

Transfer of shares

29.
i. The shares or other interest of any member in tiregany shall be a movable property, transferable in
the manner provided by the Articles.
ii. Each share in the Company shall be distinguishdtskappropriate number.
iii. A Certificate under the Common Seal of the Compapgcifying any shares held by any member shall
be prima facie evidence of the title of the memtdfesuch shares.
30.

i. The instrument of transfer of any share in the Camypshall be executed by or on behalf of both the
transferor and transferee.
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31.

32.

33.

34.

35.

ii. The transferor shall be deemed to remain a holflehe share until the name of the transferee is
entered in the register of members in respect tfiere

The Board may, subject to the right of appeal awaéeby section 58 of Companies Act, 2013 and 8ecti
22A of the Securities Contracts (Regulation) AG58,decline to register, by giving notice of intia of
such refusal to the transferor and transferee mithielines as specified under the Act-

i. the transfer of a share, not being a fully paidehe a person of whom they do not approve; or
ii. any transfer of shares on which the Company hesa |

iii. Provided however that the Company will not declineegister or acknowledge any transfer of shares
on the ground of the transferor being either alanintly with any other person or persons inddbte
to the Company on any account whatsoever.

The Board shall decline to recognise any instruroétansfer unless—

i. theinstrument of transfer is in the form as pribset in rules made under sub-section (1) of sedfn

ii. the instrument of transfer is accompanied by théficate of the shares to which it relates, andhsu
other evidence as the Board may reasonably retpishow the right of the transferor to make the
transfer; and the instrument of transfer is in eespf only one class of shares.

Provided that, transfer of sharesfiatever lot shall not be refused.

iii. The Company agrees that when proper documentsodged for transfer and there are no material
defects in the documents except minor differencggnature of the transferor(s),

iv. Then the Company will promptly send to the firsinsferor an intimation of the aforesaid defechia t
documents, and inform the transferor that objectibany, of the transferor supported by valid groo
is not lodged with the Company within fifteen daysreceipt of the Company's letter , then the
securities will be transferred,;

v. If the objection from the transferor with suppogtidocuments is not received within the stipulated
period, the Company shall transfer the securitiewiged the Company does not suspect fraud or
forgery in the matter.

The Company agrees that in respect of transfehafes where the Company has not effected transfer o
shares within 1 month or where the Company hagdaib communicate to the transferee any valid
objection to the transfer within the stipulated diperiod of 1 month, the Company shall compensee t
aggrieved party for the opportunity losses causeihd the period of the delay

On giving not less than seven days’ previous noiiceaccordance with section 91 and rules made
thereunder, the registration of transfers may lspesnded at such times and for such periods asdhalB
may from time to time determine:

Provided that such registration shall not be sudpéror more than thirty days at any one time or fo
more than forty-five days in the aggregate in aggry

The provisions of these Articles relating to transdéf Shares shall mutatis mutandis apply to amgrot
securities including debentures of the company.

Register of Transfers

36.

The Company shall keep a book to be called the i§Ragof Transfers" and therein shall be fairly and
distinctly entered the particulars of every transfetransmission of any shares.

Dematerialisation of Securities

37.

i. The provisions of thisArticle shall apply notwitheding anything to the contrary contained in any
other Article of these Articles.
a. The Company shall be entitled to dematerialissetaurities and to offer securities in
a dematerialised form pursuant to the Depository 2@96.

b. Option for Investors:
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Vi.

Vii.

Every holder of or subscriber to securities of @@npany shall have the option to receive security
certificates or to hold the securities with a Défmog. Such a person who is the beneficial owner
of the Securities can at any time opt out of a B#poy, if permitted, by the law, in respect of any
security in the manner provided by the DepositoAes 1996 and the Company shall, in the
manner and within the time prescribed, issue tobireeficial owner the required Certificates for
the Securities.

If a person opts to hold its Security with a Depmryi the Company shall intimate such depository
the details of allotment of the Security

c. Securities in Depository to be in fungible form:-
e All Securities of the Company held by the Depositehall be dematerialised and be in
fungible form.
¢ Nothing contained in Sections 88, 89, 112 & 18hef Companies Act, 2013 shall apply to a
Depository in respect of the Securities of the Camypheld by it on behalf of the beneficial
owners.

d. Rights of Depositories & Beneficial Owners:-
Notwithstanding anything to the contrary contaiirethe Act a Depository shall be deemed to be
the registered owner for the purpose of effectraggfer of ownership of Security of the Company
on behalf of the beneficial owner.

e. Save as otherwise provided in (d) above, the diepgsas the registered owner of
the Securities shall not have any voting rightsauoy other rights in respect of the
Securities held by it.

f. Every person holding Securities of the Companyahdse name is entered as the
beneficial owner in the records of the depositdrglisbe deemed to be a member of
the Company. The beneficial owner of Securitiedl dieaentitled to all the rights and
benefits and be subject to all the liabilities @spect of his Securities which are held
by a depository.

Notwithstanding anything contained in the Act te ttontrary, where Securities of the Company are
held in a depository, the records of the benefici@hership may be served by such depository to the
Company by means of electronic mode or by deliegfioppies or discs.

Nothing contained in Section 56 of the Companieg 2013 shall apply to a transfer of Securities
effected by a transferor and transferee both ofrivace entered as beneficial owners in the recdrds o
a depository.

Notwithstanding anything contained in the Act, wh@&ecurities are dealt with by a depository, the
Company shall intimate the details thereof to thepaditory immediately on allotment of such
securities.

Nothing contained in the Act or these Articles reljag the necessity of having distinctive numbers f
Securities issued by the Company shall apply taiS#es held with a Depository.

The Company shall cause to be kept at its Regis®ffice or at such other place as may be decided,
Register and Index of Members in accordance wittti@e 88 and other applicable provisions of the
Companies Act 2013 and the Depositories Act, 1981b the details of Shares held in physical and
dematerialised forms in any media as may be perdhity law including in any form of electronic
media.

The Register and Index of beneficial owners maimtdiby a depository under Section 11 of the
Depositories Act, 1996, shall be deemed to be thgidRer and Index of Members for the purpose of
this Act. The Company shall have the power to keggny state or country outside India, a Register o
Members for the residents in that state or Country.

Transmission of shares

38.
i.

On the death of a member, the survivor or surviwehgre the member was a joint holder, and his
nominee or nominees or legal representatives whereias a sole holder, shall be the only persons
recognised by the Company as having any titlegartierest in the shares.
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39.

40.

Nothing in clause (i) shall release the estate dé@eased joint holder from any liability in redpet
any share which had been jointly held by him witheo persons.

Any person becoming entitled to a share, in consecel of the death or insolvency of a member may,
upon such evidence being produced as may from tintiene properly be required by the Board and
subject as hereinafter provided, elect, either—

a. to be registered himself as holder of the share; or

b. to make such transfer of the share as the deceasesblvent member could have made.

The Board shall, in either case, have the samé tiagtiecline or suspend registration as it wouldeha
had, if the deceased or insolvent member had &eesf the share before his death or insolvency.

If the person so becoming entitled shall electéadygistered as holder of the share himself, hié sha
deliver or send to the Company a notice in wriigned by him stating that he so elects.

If the person aforesaid shall elect to transfer gshare, he shall testify his election by executing
transfer of the share.

All the limitations, restrictions and provisions thfese regulations relating to the right to transfed

the registration of transfers of shares shall ligiegible to any such notice or transfer as aforeaaiif

the death or insolvency of the member had not eeduand the notice or transfer were a transfer
signed by that member.

41. A person becoming entitled to a share by reasdgheofleath or insolvency of the holder shall betleatito
the same dividends and other advantages to whigiobkl be entitled if he were the registered holafehe
share, except that he shall not, before being texgis as a member in respect of the share, bdeenitit
respect of it to exercise any right conferred bynbership in relation to meetings of the Company:

42.

Provided that the Board may, at any time, giveagotequiring any such person to elect either to be
registered himself or to transfer the share, atoeifnotice is not complied with within ninety dagise
Board may thereafter withhold payment of all divids, bonuses or other monies payable in respect of
the share, until the requirements of the noticeelmen complied with.

The provisions of these Articles relating to trarssion of shares shall mutatis mutandis appbrp
other securities including debentures of the Compan

No fee shall be charged for requisition of transfeansmission, probate, succession certificate an
letter of admiration, Certificate of Death or mage, power of attorney or similar other documents.

Forfeiture of shares

43.

If a member fails to pay any call, or instalmentcfall, on the day appointed for payment therib,
Board may, at any time thereafter during such @many part of the call or instalment remains whpai
serve a notice on him requiring payment of so nafdhe call or instalment as is unpaid, togethehwi
any interest which may have accrued.

44 The notice aforesaid shall—

45.

46.

name a further day (not being earlier than thergxgi fourteen days from the date of service of the
notice) on or before which the payment requiredhigynotice is to be made; and

state that, in the event of non-payment on or leefbe day so named, the shares in respect of which
the call was made shall be liable to be forfeited.

If the requirements of any such notice as aforeaachot complied with, any share in respect ofctvhi
the notice has been given may, at any time thenedfefore the payment required by the notice has
been made, be forfeited by a resolution of the 8darthat effect.

i. A forfeited share may be sold or otherwise dispasfash such terms and in such manner as
the Board thinks fit.

il. At any time before a sale or disposal as aforeshil,Board may cancel the forfeiture on
such terms as it thinks fit.
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47.

49.

50.

51.

52.

53.

54.

A person whose shares have been forfeited shakdeebe a member in respect of the forfeited share
but shall, notwithstanding the forfeiture, remaable to pay to the Company all monies which, at th
date of forfeiture, were presently payable by hinthie Company in respect of the shares.

The liability of such person shall cease if and mttee Company shall have received payment in full o
all such monies in respect of the shares.

A duly verified declaration in writing that the daxant is a director, the manager or the secretdry,
the Company, and that a share in the Company has Oely forfeited on a date stated in the
declaration, shall be conclusive evidence of tleesfeherein stated as against all persons claitoitog
entitled to the share;

The Company may receive the consideration, if gnaen for the share on any sale or disposal thereof
and may execute transfer of the shares in favotuheperson to whom the share is sold or disposed
off;

The transferee shall thereupon be registered dsolder of the share; and

The transferee shall not be bound to see to thkcappn of the purchase money, if any, nor shal h
title to the share be affected by any irreguladtyinvalidity in the proceedings in reference te th
forfeiture, sale or disposal of the share.

The forfeiture of a share shall involve extinctiahthe time of forfeiture, of all interest in anll a
claims and demands against the Company, in respdee share and all other rights incidental to the
share.

Upon any sale after forfeiture or for enforcingenlin exercise of the powers hereinabove givea, th
Board may, if necessary, appoint some person tousen instrument for transfer of the shares sold
and cause the purchaser’'s name to be entered medgister of members in respect of the shares sold
and after his name has been entered in the registeembers in respect of such shares the validity
the sale shall not be impeached by any person.

Upon any sale, re-allotment or other disposal urtter provisions of the preceding articles, the
certificate(s), if any, originally issued in respef the relative shares shall (unless the sami sha
demand by the company has been previously surrethder it by the defaulting member) stand
cancelled and become null and void and be of necgfand the Board shall be entitled to issue a
duplicate certificate(s) in respect of the said'sb#o the person(s) entitled thereto.

The Board may, subject to the provision of the Asdcept a surrender of any share from or by any
member desirous of surrendering them on such tastisey think fit.

The Provisions of these regulations as to forfeitall apply in the case of non-payment of any sum
which, by the terms of issue of a share, becomgalpa at a fixed time, whether on account of the
nominal value of the share or by way of premiumif éise same had been payable by virtue of a call
duly made and notified.

The provisions of these articles relating to fatfee of shares shall mutatis mutandis apply toathgr
securities including debentures of the Company.

Initial payment not to preclude forfeiture

55.

Neither a judgment in favour of the Company fotsal other moneys due in respect of any shares nor
any part payment or satisfaction there under nerdceipt by the Company of a portion of any money

which shall from time to time be due from any Memtzethe Company in respect of his shares, either
by way of principal or interest, nor any indulgemranted by the Company in respect of the payment
of any such money, shall preclude the Company fpomoeeding to enforce forfeiture of such shares as
hereinafter provided.

Alteration of capital

56

The Company may, from time to time, by ordinaryote8on increase the share capital by such sum,
to be divided into shares of such amount, as mapbeified in the resolution.
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57.

Subject to the provisions of section 61, the Corgpaay, by ordinary resolution,—

i. consolidate and divide all or any of its share t@pnto shares of larger amount than its existing
shares;

ii. convert all or any of its fully paid-up shares istock, and reconvert that stock into fully paid-up
shares of any denomination;

iii. sub-divide its existing shares or any of them isth@res of smaller amount than is fixed by the
memorandum;

iv. Cancel any shares which, at the date of the paséitige resolution, have not been taken or agreed
to be taken by any person.

Conversion of Shares into Stock

58.

Where shares are converted into stock,—

i. the holders of stock may transfer the same or antytpereof in the same manner as, and subject to
the same regulations under which, the shares frdnthwthe stock arose might before the
conversion have been transferred, or as near thasatircumstances admit:

Provided that the Board may, from time to time, tfibe minimum amount of stock transferable, so,
however, that such minimum shall not exceed theimanamount of the shares from which the stock
arose.

ii. the holders of stock shall, according to the amairgtock held by them, have the same rights,
privileges and advantages as regards dividendfgvet meetings of the Company, and other
matters, as if they held the shares from whichstioek arose; but no such privilege or advantage
(except participation in the dividends and profiftshe Company and in the assets on winding up)
shall be conferred by an amount of stock which damdt, if existing in shares, have conferred that
privilege or advantage.

iii. Such of the articles of the Company as are appédabpaid-up shares shall apply to stock and the
words “share” and “shareholder” in those regulaiahall include “stock” and “stock-holder”
respectively.

Reduction of Capital

59.

The Company may, by special resolution, reduceninmaanner and with, and subject to, any incident
authorised and consent required by law,—

i. its share capital;
il. any capital redemption reserve account; or
iii. Any share premium account.

Share Warrants

60.

The Company may issue share warrants subject tbinaaccordance with, the provisions of the Act,
and accordingly the Board may in its discretionthwiespect to any share which is fully paid-up, on
application in writing signed by the person registeas holder of the share, and authenticated diy su
evidence (if any) of the share and the amount efstamp duty on the warrant and such fee as the
Board may from time to time require, issue of aralvearrant.

The bearer of a share warrant may at any time,gitefhe warrant in the office of the Company and so
long as the warrant remains so deposited, the depashall have the same right of signing a
requisition for calling a meeting of the Companyd af attending and voting and exercising the other
privileges of a member at any meeting held afterekpiry of two days from the time of deposit, fas i
his name were inserted in the register of memteth@holder of the shares including in the depdsit
warrants.

Not more than one person shall be recognized assdepof the share warrant.
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The Company shall, on two days written notice,rethe deposited share warrants to the depositor.
Subject herein otherwise expressly provided, nsgershall, as bearer of a share warrant, sign a
requisition for calling a member of the Companyatiend or vote or exercise any other privilege of a
member at a meeting of the Company, or be entitiedceive any notice from the Company.

The bearer of share warrant shall be entitledlinther respects to the same privileges and adgesta
as if he were named in the register of memberbakbalders of shares included in the warrant, and h
shall be a member of the Company.

The Board may from time to time, make rules ahterms on which (if it shall think fit) a new sha
warrant of coupon may be issued by way of renewabie of defacement, loss or destruction.

Capitalisation of profits

61.

62.

i. The Company in general meeting may, upon the reamdation of the Board, resolve—

a. that it is desirable to capitalise any part of #imeount for the time being standing to the credit
of any of the Company’s reserve accounts, or toctieeit of the profit and loss account, or
otherwise available for distribution; and

b. that such sum be accordingly set free for distidouin the manner specified in clause (ii)
amongst the members who would have been entitlsetiy if distributed by way of dividend
and in the same proportions.

ii. The sum aforesaid shall not be paid in cash but bhaapplied, subject to the provision contained i
clause (iii), either in or towards—

a. paying up any amounts for the time being unpaidaoy shares held by such members
respectively;

b. paying up in full, unissued shares of the Compane allotted and distributed, credited as
fully paid-up bonus shares, to and amongst suchbaesrin the proportions aforesaid;

c. partly in the way specified in sub-clause (a) aadlpin that specified in sub-clause (b);

d. A securities premium account and a capital redenpteserve account may, for the purposes
of this regulation, be applied in the paying upofssued shares to be issued to members of the
Company as fully paid bonus shares;

e. The Board shall give effect to the resolution pedsg the Company in pursuance of this -
regulation.

iii. Allotment or Distribution of Bonus Sharesahnot be made to those Members who furnish to the
Company in written intimation waiving their entithent to receive such allotment or distribution of
shares credited as fully paid up pursuant to thigclé 61 as the case may be, and accordingly the
corresponding amount shall not be capitalized.

i. Whenever such a resolution as aforesaid shall bese passed, the Board shall—
a. make all appropriations and applications of theividdd profits resolved to be capitalised
thereby, and all allotments and issues of fulldsares if any; and
b. generally to do all acts and things required te giffect thereto.

ii. The Board shall have power—
a. to make such provisions, by the issue of fractioretificates or by payment in cash or
otherwise as it thinks fit, for the case of shdresoming distributable infractions; and

b. to authorise any person to enter, on behalf ahalimembers entitled thereto, into an agreement
with the Company providing for the allotment tortheespectively, credited as fully paid-up, of
any further shares to which they may be entitlednupuch capitalisation, or as the case may
require, for the payment by the Company on thelalie by the application thereto of their
respective proportions of profits resolved to bepitedised, of the amount or any part of the
amounts remaining unpaid on their existing shares;

iii. Any agreement made under such authority shallfeetefe and binding on such members.
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Buy-back of shares

63.

Notwithstanding anything contained in these arsiddat subject to the provisions of sections 68Go 7
and any other applicable provision of the Act oy ather law for the time being in force, the Comypan
may purchase its own shares or other specifiedisiesu

General Meeting

64.

65

All General Meetings other than annual general mgethall be called extra-ordinary general meetings

The Board may, whenever it thinks fit, call an ertdinary general meeting.

The General meeting including Annual general meesimall be convened by giving notice of clear 21
days in advance as per section 101 of Companie2®@®. The directors if they think fit may convene
a General Meeting including Annual General Meetifithe company by giving a notice thereof being
not less than three days if consent is given itirvgrior by electronic mode by not less than nirfatg-
per cent of the members entitled to vote at suastinmg

If at any time directors capable of acting who suficient in number to form a quorum are not withi
India, any director or any two members of the Camypaay call an extraordinary general meeting in
the same manner, as nearly as possible, as théaiégh such a meeting may be called by the Board.

Proceedings at general meetings

66.

67.

68.

69.

70.

71.

a)

b)

No business shall be transacted at any generalmgasgtiless a quorum of members is present at the
time when the meeting proceeds to business.

i. Unless the number of members as on date of meatangot more than one thousand, five members
personally present shall be the quorum for a génegating of the Company.
ii. In any other case, the quorum shall be decatednder:

fiteen members personally present if the numbemembers as on the date of meeting is more than
one thousand but up to five thousand;

thirty members personally present if the numbenembers as on the date of the meeting exceeds five
thousand,;

The chairperson, if any, of the Board shall presadeChairperson at every general meeting of the
Company.

If there is no such Chairperson, or if he is naspnt within fifteen minutes after the time appsihtor
holding the meeting, or is unwilling to act as chaison of the meeting, the directors present sfedt
one of their members to be Chairperson of the mgeti

If at any meeting no director is willing to act @.airperson or if no director is present withirtefen
minutes after the time appointed for holding thestimg, the members present shall choose one aof thei
members to be Chairperson of the meeting.

The Chairman of any meeting shall be the sole junfgthe validity of every vote tendered at such
meeting. The Chairman present at the taking ofllashall be the sole judge of the validity of evente
tendered at such poll.

A declaration by the Chairman in pursuance of 8acti07 of the Companies Act, 2013 that on a show
of hands, a resolution has or has not been cawgittthr unanimously or by a particular majoritydam
entry to that effect in the books containing thenubés of the proceedings of the Company, shall be
conclusive evidence of the fact, without proofoé number or proportion of the votes cast in favafur

or against such resolution.
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Demand for poll

72.

Before or on the declaration of the result of théng on any resolution of a show of hands, a pally

be ordered to be taken by the Chairman of the ngeti his own motion and shall be ordered to be
taken by him on a demand made in that behalf byraember or members present in person or by
proxy and holding shares in the Company which aoafgower to vote on the resolution not being less
than one-tenth of the total voting power in respEdhe resolution or on which an aggregate sum of
not less than five Lac rupees has been paid up.

The demand for a poll may be withdrawn at any timéhe person or persons who made the demand.

Time of taking poll

73.
i.
i.

A poll demanded on a question of adjournment dieatbken forthwith.

A poll demanded on any other question (not beiri@stion relating to the election of a Chairman
which is provided for in Section 104 of the Act)alitbe taken at such time not being later than 48
(forty eight) hours from the time when the demaradwade, as the Chairman may direct.

Adjournment of meeting

74.
i.

The Chairperson may, with the consent of any mgedk which a quorum is present, and shall, if so
directed by the meeting, adjourn the meeting frione to time and from place to place.

No business shall be transacted at any adjournetimgeother than the business left unfinished at th
meeting from which the adjournment took place.

When a meeting is adjourned for thirty days or maatice of the adjourned meeting shall be given as
in the case of an original meeting.

Save as aforesaid, and as provided in section fllb@ d\ct, it shall not be necessary to give antjaeo

of an adjournment or of the business to be trapdaattan adjourned meeting.

\oting rights

75.
i.
i.

76.

77.

78.

79.

Subject to any rights or restrictions for the tineéng attached to any class or classes of shares,—
on a show of hands, every member present in patslhhave one vote; and

on a poll, the voting rights of members shall begiioportion to his share in the paid-up equity shar
capital of the Company.

A member may exercise his vote at a meeting bytreleic means in accordance with section 108 and
shall vote only once.

In the case of joint holders, the vote of the semibo tenders a vote, whether in person or by proxy
shall be accepted to the exclusion of the votaeebther joint holders.

For this purpose, seniority shall be determinedhigyorder in which the names stand in the regafter
members.

A member of unsound mind, or in respect of whomoedter has been made by any court having
jurisdiction in lunacy, may vote, whether on a shaiwhands or on a poll, by his committee or other
legal guardian, and any such committee or guantiay on a poll, vote by proxy.

Subject to the provisions of the Act astider provisions of these Articles, any persontiestiunder
the transmission clause to any shares may votayagieneral meeting in respect thereof as if he was
the registered holder of such shares, provided ah#tast 48 (forty eight) hours before the time of
holding the meeting or adjourned meeting as the acaasy be at which he proposes to vote, he shall
satisfy the Directors of his right to such sharekess the Directors shall have previously admittied
right to vote at such meeting in respect thereof.
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80. Any business other than that upon which a pollbdeen demanded may be preceded with, pending the
taking of the poll.

81. No member shall be entitled to vote at any genertting unless all calls or other sums presently
payable by him in respect of shares in the Compavg been paid.

82.

i No objection shall be raised to the qualificatminany voter except at the meeting or adjourned
meeting at which the vote objected to is giveneardered, and every vote not disallowed at such
meeting shall be valid for all purposes.

il. Any such objection made in due time shall berreteto the Chairperson of the meeting, whose
decision shall be final and conclusive.

83. No member shall exercise any voting right in respé any shares registered in his name on which

any calls or other sums presently payable by hiwmehaot been paid, or in regard to which the
Company has exercised any right of lien.

Casting Vote

84. In the case of an equality of votes, whetheraoshow of hands or on a poll, the Chairman of the
meeting at which the show of hands takes placé which the polls is demanded shall be entitled to
casting vote in addition to his own vote or voi@svhich he may be entitled as a member.

Representation of Body Corporate

85. A body corporate (whether a Company within theanieg of the Act or not) if it is a member or
creditor (including a holder of debentures) of @@mpany may in accordance with the provisions of
Section 113 of the Companies Act, 2013 authorisgh querson by a resolution of its Board of
Directors as it thinks fit, to act as its repreaéine at any meeting of the Company or of any ctdss
members of the Company or at any meeting of cnedddabthe Company.

Circulation of member's resolution

86.The Company shall comply with provisions of Sectibhl of the Companies Act, 2013, relating to
circulation of member's resolution.

Resolution requiring special notice

87.  The Company shall comply with provisions of Sectidb of the Act relating to resolution requiring
special notice.

Resolutions passed at adjourned meeting

88. The provisions of Section 116 of Companies Act, 2@hall apply to resolutions passed at an
adjourned meeting of the Company, or of the holdéamny class of shares in the Company and of the
Board of Directors of the Company and the resohgtishall be deemed for all purposes as having been
passed on the date on which in fact they were fgeese shall not be deemed to have been passed on
any earlier date.

Registration of resolutions and agreements

89. The Company shall comply with the provisions oftgec117 and 179 of the Companies Act, 2013
relating to registration of certain resolutions aggeements.

Minutes of proceedings of general meeting and of Bod and other meetings

90.
i. The Company shall cause minutes of all proceedafiggeneral meetings, and of all proceedings of
every meeting of its Board of Directors or of ev&@gmmittee of the Board to be kept by making
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within thirty days of the conclusion of every sudeeting concerned, entries thereof in books kept fo
the purpose with their pages consecutively numbered

ii. Each page of every such book shall be initialledsgned and the last page of the record of
proceedings of each meeting in such books shalbbed and signed :

A. in the case of minutes of proceedings of the Baar@df a Committee thereof by the
Chairman of the said meeting or the Chairman ofilsa succeeding meeting.

B. in the case of minutes of proceedings of the gémaeeting by Chairman of the said
meeting within the aforesaid period, of thirty daysin the event of the death or inability
of that Chairman within that period, by a Directuly authorised by the Board for the
purpose.

C. In no case the minutes of proceedings of a meeatiradl be attached to any such book as
aforesaid by pasting or otherwise.

D. The minutes of each meeting shall contain a fait @rrect summary of the proceedings
thereat.

E. All appointments of officers made at any of the timggs aforesaid shall be included in the
minutes of the meeting.

F. In the case of a meeting of the Board of Directmr®f a Committee of the Board, the
minutes shall also contain:

a. the names of the Directors present at the meetamgk,
b. in the case of each resolution passed at the ngedti@a names of the Directors, if any
dissenting from or not concurring in the resolution

iii. Nothing contained in Clauses (a) to (d) hereof Isbaldeemed to require the inclusion in any such
minutes of any matter which in the opinion of theatman of the meeting:

a. is or could reasonably be regarded, as defamatagyperson
b. is irrelevant or immaterial to the proceedings; or
C. in detrimental to the interests of the Company.

iv. The Chairman shall exercise an absolute discratioegard to the inclusion or non-inclusion of any
matter in the minutes on the grounds specifiethig ¢clause.

Minutes to be considered to be evidence

91. The minutes of meetings kept in accordance withptiogisions of Section 118 of the Companies Act,
2013 shall be evidence of the proceedings recatuaeéin.

Publication of reports of proceeding of general mdmgs

92. No document purporting to be a report of the prduegs of any general meeting of the Company shall
be circulated or advertised at the expenses o€thrapany unless it includes the matters required by
Section 118 of the Act to be contained in the Masudf the proceedings of such meeting.

Proxy

93. The instrument appointing a proxy and the poweattdrney or other authority, if any, under which it
is signed or a notarised copy of that power or enit) shall be deposited at the registered offitthe
Company not less than 48 hours before the timadtting the meeting or adjourned meeting at which
the person named in the instrument proposes tq votén the case of “a poll, not less than 24 &our
before the time appointed for the taking of thd;ptd in default the instrument of proxy shall et
treated as valid.

94. An instrument appointing a proxy shall be in thenfaas prescribed in the rules made under section
105.

95. A vote given in accordance with the terms of astrimment of proxy shall be valid, notwithstanding

the previous death or insanity of the principatte revocation of the proxy or of the authority end
which the proxy was executed, or the transfer efdares in respect of which the proxy is given:

Provided that no intimation in writing of such dgainsanity, revocation or transfer shall have been

received by the Company at its office before thmm@ncement of the meeting or adjourned meeting
at which the proxy is used.
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Board of Directors

96.

97.

98.

99.

100.

101.

102.

108.

The number of the Directors and the names of tisé Birectors shall be determined in writing by the
subscribers of the memorandum or a majority of them

The present Directors are:-

1. Hanskumar Shamiji Shah

2. Hemant Praful Shah

3. Kaushik Hanskumar Shah

The Directors need not hold any “Qualification S¥a)".

Appointment of Senior Executive as a Whole TimeebiorSubject to the provisions of the Act and
within the overall limit prescribed under theseidlgs for the number of Directors on the Board, the
Board may appoint any persons as a Whole Time fired the Company for such a period and upon
such terms and conditions as the Board may dedibe. Senior Executive so appointed shall be
governed by the following provisions:

He may be liable to retire by rotation as providtethe Act but shall be eligible for re-appointmeis
re-appointment as a Director shall not constitubeeak in his appointment as Whole Time Directc. H
shall be reckoned as Director for the purpose t#rd@ning and fixing the number of Directors toinet

by rotation. He shall cease to be a Director of@leenpany on the happening of any event specified in
Section 164 of the Act. Subject to what is stateckim above, he shall carry out and perform alhsuc
duties and responsibilities as may, from time toeti be conferred upon or entrusted to him by
Managing Director(s) and / or the Board, shall ebser such powers and authorities subject to such
restrictions and conditions and / or stipulatioashee Managing Director(s) and /or the Board miaymnf
time to time determine.

Nothing contained in this Article shall be deemeddstrict or prevent the right of the Board toaley;
withdraw, alter, vary or modify all or any such e, authorities, duties and responsibilities coptk
upon or vested in or entrusted to such whole timeztbrs.

The remuneration of the directors shall, in sodarit consists of a monthly payment, be deemed to
accrue from day-to-day.
In addition to the remuneration payable to therpunsuance of the Act, the directors -may be pdid al
travelling, hotel and other expenses properly irediby them—
a. in attending and returning from meetings of thefloof Directors or any committee thereof or
general meetings of the company; or
b. in connection with the business of the company.

The Board may pay all expenses incurred in getiingnd registering the company.

The company may exercise the powers conferred by #ection 88 with regard to the keeping of a
foreign register; and the Board may (subject to phevisions of that section) make and vary such
regulations as it may thinks fit respecting thegheg of any such register.

All cheques, promissory notes, drafts, hundids lwf exchange and other negotiable instruments, an
all receipts for monies paid to the company, shallsigned, drawn, accepted, endorsed, or otherwise
executed, as the case may be, by such person andiimanner as the Board shall from time to tigne b
resolution determine.

Every director present at any meeting of the Baardf a committee thereof shall sign his name in a
book to be kept for that purpose.
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104.

Subject to the provisions of section 149, the Badrall have power at any time, and from time rroeti

to appoint a person as an additional director, igem the number of the directors and additional
directors together shall not at any time exceedrtheimum strength fixed for the Board by the Adil
Such person shall hold office only up to the didtidhe next annual general meeting of the Company b
shall be eligible for appointment by the Companwalirector at that meeting subject to the prowisio
of the Act.

Retirement and Rotation of Directors

1065.

106.

107.

108.

109.

110.

Not less than two-thirds of the total number ofdaiors of the Company, excluding the Independent
directors if any appointed by the Board, shall lerspns whose period of office is liable to
determination by retirement of Directors by rotatand save as otherwise expressly provided in tie A
and these Articles be appointed by the Companyeime@l Meeting.

The remaining Directors shall be appointed in atance with the provisions of the Act.

At the Annual General Meeting in each year onedtbirthe Directors for the time being as are liable
retire by rotation or, if their number is not threea multiple of three, the number nearest to thire-
shall retire from office.

Subject to the provisions of the Act and these cheti the Directors to retire by rotation under the
foregoing Article at every Annual General Meetirgs be those who have been longest in the office
since their last appointment, but as between psradro became Directors on the same day, those who
are to retire shall, in default of and subject hy agreement among themselves, be determined by lot
Subject to the provision of the Act, a retiring &itor shall retain office until the dissolution thie
meeting at which his reappointment is decided ocessor is appointed.

Subject to the provisions of the Act and these ofesi, the retiring Director shall be eligible for
reappointment.

Subject to the provision of the Act and these Aeticthe Company, at the Annual General Meeting at
which a Director retires in the manner aforesaid filaup the vacated office by electing the retyi
Director or some other person thereto.

Nominee Director

111.

112,

113.

Notwithstanding anything to the contrary contdiire these Articles, so long as any moneys remain
owing by the Company to any of the Finance Corpamaor Credit Corporation or to any other
Finance Company or Body out of any loans grantethbgn to the Company or Body (hereinafter in
this Article referred to as “the Corporation”) conte to hold debentures or shares in the Company as
a result of underwriting or by direct subscriptmmprivate placement, or so long as any liabilityhe
Company arising out of any guarantee furnished Hey €Corporation on behalf of the Company
remains outstanding, the Corporation shall havigla to appoint from time to time, any person or
persons as a Director or Directors whole time ar-wbole time (which Director or Directors is/are
hereinafter referred to as “Nominee Director/s”)tbe Board of the Company and to remove from
such office any person or persons so appointedt@mgpoint any person or persons in his or their
places.

The terms and conditions of appointment of a NomiD&ector/s shall be governed by the agreement
that may be entered into or agreed with mutual @osnwith such Corporation. At the option of the
Corporation such Nominee Director/s shall not bguired to hold any share qualification in the
Company. Also at the option of the Corporation sidminee Director/s shall not be liable to
retirement by rotation of Directors.

The Nominee Directors so appointed shall hold #ie sffice only so long as any money

only so long as any moneys remain owing by the Gompgo the Corporation or so long as the
Corporation holds Shares or Debentures in the Cognpa a result of direct subscription or private
placement or the liability of the Company arisingt @f any Guarantee is outstanding and the
Nominee Director/s so appointed in exercise of sl power shall ipso facto vacate such office
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immediately, if the moneys owing by the Companytih@ Corporation is paid off or on the
Corporation ceasing to hold debentures/sharesiCtmpany or on the satisfaction of the liability o
the Company arising out of any Guarantee furnidiethe Corporation.

114, The Nominee Directors appointed under this Artsheall be entitled to receive all notices of and
attend all General Meetings, Board Meetings antlier Meetings of the Committee of which the
Nominee Director/s is/are members as also the ménoft such meetings. The Corporation shall also
be entitled to receive all such notices and minutee Company shall pay to the Nominee Director/s
sitting fees and expenses to which the other Direadf the Company are entitled, but if any other
fees, commission monies or remuneration in any figrpayable to the Directors of the Company, the
fees, commission, monies and remuneration in peldt such Nominee Directors shall accrue to the
Corporation and same shall accordingly be paidhgy@ompany directly to the Corporation. Any
expenses that may be incurred by the Corporatidoy@uch Nominee Directors in connection with
their appointment or Directorship shall also bedpaireimbursed by the Company to the Corporation
or as the case may be to such Nominee Directors.

Provided that if any such Nominee Directors is dficér of the Corporation / IDBI, the sitting fees
relation to such Nominee Directors shall also ae¢outhe Corporation/ IDBI as the case may be and
the same shall accordingly be paid by the Compaeygtty to the Corporation.

115. Provided also that in the event of the Nominee @ies being appointed as Whole time Directors
such Nominee Directors shall exercise such powedsdaties as may be approved by the Lenders.
Such Nominee Director/s shall be entitled to rezairch remuneration, fees, commission and moneys
as may be approved by the Lenders.

Removal of Directors

116. The Company may (subject to the provisions of Aetl ather applicable provisions and these
Articles) remove any Director before the expiryhis period of office after giving him a reasonable
opportunity of being heard.

117. Special notice as provided in the Act shall be gigéany resolution to remove a Director under this
Article or to appoint some other person in placa Bfirector so removed at the meeting at whiclshe i
removed.

118. On receipt of the notice of a resolution to remavBirector under this Article, the Company shall

forthwith send a copy thereof to the Director coned and the Director (whether or not he is a
member of the Company) shall be entitled to bedhearthe resolution at the meeting.

119. Where notice is given of a resolution to remove iee@or under this Article and the Director
concerned makes with respect thereto represensatiomvriting to the Company and requests its
notification to members of the Company, the Comprall, if the time permits it to do so-,

(&) in any notice of the resolution given to membershef Company state the fact of the representations
having been made, and

(b) send a copy of the representations to every memb#ie Company to whom the notice of the
meeting is sent ( whether before or after the peaafi representation by the Company) and if a copy
of the representation is not sent as aforesaidaliresufficient time or for the company’s defadtie
director may without prejudice to his right to beahd orally require that the representation shall b
read out at the meeting:

Provided that copy of the representation need aatemt out and the representation need not be read
out at the meeting if, on the application eithethef company or of any other person who claimseto b
aggrieved, the Tribunal is satisfied that the sghonferred by this sub-section are being abused to
secure needless publicity for defamatory matter; and the Tribunal may order the company’s costs on the
application to be paid in whole or in party by thieector notwithstanding that he is not a partit.to

120. A vacancy created by the removal of a director uriblies article, if he had been appointed by the
company in general meeting or by the Board, bediby the appointment of another director in his
place at the meeting at which he is removed, pealispecial notice of the intended appointment has
been given as prescribed in the Act.
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121.

122.

123.

A director so appointed shall hold office till tidate up to which his predecessor would have held
office if he had not been removed.

If the vacancy is not filled under clause (5) abpitemay be filled as a casual vacancy in accordan
with the provisions of this Act:

Provided that the director who was removed fronicefshall not be reappointed as a director by the
Board of Directors.

Nothing in this section shall be taken-

a) as depriving a person removed under this secti@anpfcompensation or damages payable to him
in respect of the termination of his appointmentliasctor as per the terms of contact or terms of
his appointment as director, or of any other appaémt terminating with that as director; or

b) as derogating from any power to remove a direatoleu other provisions of this Act.

Remuneration and sitting fees to Directors includig Managing and whole time Directors

124,

125.

Subject to provisions of the Act, the Directorslutiing Managing or whole time Directors shall be
entitled to and shall be paid such remuneratiomag be fixed by the Board of Directors from time to
time in recognition of the services rendered byrttier the company.
In addition to the remuneration payable to the @oes as above, they may be paid all travelling,
hotel and other expenses incurred by them.
a. In attending and returning from meetings of the moaf Directors and committee
thereof, all General Meetings of the company anddditheir adjourned sittings, or
b.  In connection with the business of the Company.

Each Director shall be entitled to be paid outhaf funds of the Company by way of sitting fees fo
his services not exceeding the sum of Rs. 1,00,0B0pees One Lac) as may be fixed by Directors
from time to time for every meeting of the BoardDifectors and/ or committee thereof attended by
him in addition to any remuneration paid to thefmardy Director being willing is appointed to an
executive office either whole time or part timeber called upon to perform extra services or to make
any special exertions for the purpose of the Comihan subject to Section 196, 197 & 198, read
with Schedule V of the Act, the Board may remureeatch Directors either by a fixed sum or by a
percentage of profit or otherwise and such remuioeranay be either in addition to or in substitatio
for any other remuneration to which he may be leatito.

Powers and duties of Directors:

Certain powers to be exercised by the Board only aheeting

126.

Without derogating from the powers vested in thad8oof Directors under these Articles, the Board
shall exercise the following powers on behalf af tbompany and they shall do so only by means of
resolutions passed at meetings of the Board.

a.The power to make calls on shareholders in resfaubney unpaid on their shares;

b. The Power to authorize buy-back of securities uigdation 68 of the Act.

c. Power to issue securities, including debenture thndran or outside India

d.The power to borrow moneys

e.The power to invest the funds of the Company,

f. Power to Grant loans or give guarantee or provéderity in respect of loans

g.Power to approve financial statements and the Bo&eport

h.Power to diversify the business of the Company

i. Power to approve amalgamation, merger or recornginic

j- Power to take over a Company or acquire a cormgpbhr substantial stake in another Company

k. Powers to make political contributions;

I. Powers to appoint or remove key managerial per$ddiinéP);

m. Powers to take note of appointment(s) or removal{sne level below the Key Management
Personnel;
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n.Powers to appoint internal auditors and secretatiditor;

o0.Powers to take note of the disclosure of directimtarest and shareholding;

p.Powers to buy, sell investments held by the Compéother than trade investments),
constituting five percent or more of the paid uprshcapital and free reserves of the investee
Company;,

g.Powers to invite or accept or renew public depasiis related matters;

r. Powers to review or change the terms and conditibpsiblic deposit;

s.Powers to approve quarterly, half yearly and anfinahcial statements or financial results as
the case may be.

Provided that the Board may by resolution passeth@tmeeting, delegate to any Committee of
Directors, the Managing Director, the Manager oy ather principal officer of the Company or in the
case of a branch office of the Company, a prinajffeder of the branch office, the powers specified
sub-clauses (d), (e) and (f) to the extent spetiiieclauses (ii), (iii) and (iv) respectively omich
condition as the Board may prescribe.

Every resolution delegating the power referreditsub-clause (d) of clause (i) shall specify thalto
amount outstanding at any one time up to which ry@ngay be borrowed by the delegate.

Every resolution delegating the power referredntsub-clause (e) of clause (i) shall specify thalto
amount up to which the funds of the Company maynbested and the nature of the investments
which may be made by the delegate.

Every resolution delegating the power referredntsub-clause (f) of clause (i) shall specify th&lto
amount up to which loans may be made by the dedsg#ite purposes for which the loans may be
made and the maximum amount up to which loans neapnéde for each such purpose in individual
cases.

Nothing in this Article shall be deemed to affdut tight of the Company in general meeting to inepos
restrictions and conditions on the exercise byBbard of any of the powers referred to in this éldi

Restriction on powers of Board

127.

The Board of Directors of the Company shall notegtcwith the consent of the Company in
general meeting :

a) sell, lease or otherwise dispose of the wholeubstantially the whole, of the undertaking of
the Company, or where the Company owns more than wrdertaking of the whole or
substantially the whole of any such undertaking;

b) remit, or give time for the repayment of any delte by a Director;

c) invest, otherwise than in trust securities, the amaf compensation received by it as a result
of any merger or amalgamation;

d) borrow moneys, where the money to be borrowed thegeavith the moneys already borrowed
by the Company (apart from the temporary loansiobthfrom the Company's bankers in the
ordinary course of business) will exceed the aggeegf the paid-up capital of the Company
and its free reserves that is to say, reservesat@tpart for any specific purpose; or

e) contribute tabona fidecharitable and other funds, aggregate of whicmiliny financial year,
exceed five percent of its average net profitsrduthe three financial years, immediately
proceedings.

Nothing contained in sub-clause (a) alzhadl affect:

a) the title of a buyer or other person who buys &esaa lease of any such undertaking as is
referred to in that sub-clause in good faith anera#xercising due care and caution, or

b) the selling or leasing of any property of the Compavhere the ordinary business of the
Company consists of, or comprises such sellingasing.

Any resolution passed by the Company permitting taarysaction such as is referred to in sub-

clause (i) (a) above, may attach such conditionthéopermission as may be specified in the
resolution, including conditions regarding the udisposal or investment of the sale proceeds
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128.

which may result from the transaction. Provided this clause shall not be deemed to authorise
the Company to effect any reduction in its capéatept in accordance with the provisions
contained in that behalf in the Act.

No debt incurred by the Company in excess of timé imposed by sub-clause (d) of clause (i)
above, shall be valid or effectual, unless the éertoves that he advanced the loan in good
faith and without knowledge that the limit impodgdthat clause had been exceeded.

Due regard and compliance shall be observed irrddgamatters dealt with by or in the Explanation
contained in Section 180 of the Companies Act, 281 in regard to the limitations on the power of
the Company contained in Section 182 of the Congsafct, 2013.

General powers of the Company vested in Directors

129.

Subject to the provisions of the Act, the managédroéthe business of the Company shall be vested
in the Directors and the Directors may exercisesath powers and do all such acts and things as the
Company is by the Memorandum of Association or otfse authorised to exercise and do and not
hereby or by the statue or otherwise directed guired to be exercised or done by the Company in
General Meeting, but subject nevertheless to tlwwigions of the Act and other Act and of the
Memorandum of Association and these Articles anahtpregulations, not being inconsistent with the
Memorandum of Association and these Articles orAbg from time to time made by the Company
in general meeting provided that no such regulasioall invalidate any prior act of the Directors
which would have been valid if such regulation hatibeen made.

Specific powers given to Directors

130.

Without prejudice to the general powers conferngd\iicle above and the other powers conferred by
these presents and so as not in any way to lirgibamll of those powers and subject to the prowvisi

of the Act and these Articles, it is hereby explsedsclared that the Directors shall have the feifg
powers:

i. to pay and charge to the capital account of the 2oy and interest lawfully payable
thereon under the provisions of Sections 76 coomdipg to Section 40 of the
Companies Act, 2013;

il. to purchase or otherwise acquire any lands, buwkjinmachinery, premises,
hereditaments, property effects, assets, rightslits; royalties, bounties and goodwill of
any person, firm or Company carrying on the busingsich this Company is authorised
to carry on, at or for such price or considerataomd generally on such terms and
conditions as they may think fit; and in any suchichase or acquisition to accept such
title as the Board may believe or may be advisduktoeasonable satisfactory;

iii. to purchase, or take on lease for any term ongesf years, or otherwise acquire any
mills or factories or any land or lands, with otttvaut buildings and outhouses thereon,
situate in any part of India, at such price or r@amd under and subject to such terms and
conditions as the Directors may think fit; and inyasuch purchase, lease or other
acquisition to accept such title as the Directorsyrhelieve or may be advised to be
reasonably satisfactory;

iv. to pay for any property, rights or privileges acqdi by or services rendered to the
Company, either wholly or partially, in cash orshares, bonds, debentures, debenture
stock or other securities of the Company, and amp shares may be issued either as
fully paid up or with such amount credited as pgidhereon as may be agreed upon; and
any such bonds, debentures, debenture stock ar ssherities may be either specifically
charged upon all or any part of the property of @m@npany and its uncalled capital or
not so charged,;

V. To erect, construct, enlarge, improve, alter madn, pull down rebuilt or reconstruct any

buildings, factories, offices, workshops or othgucures, necessary or convenient for
the purposes of the Company and to acquire landbhdéopurposes of the Company;
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Vi.

Vii.

viii.

Xi.

Xii.

Xiii.

Xiv.

XV.

XVi.

XVil.

To let, mortgage, charge, sell or otherwise dispaf subject to the provisions of Section
180 of the Companies Act, 2013 any property of @mmpany either absolutely or
conditionally and in such manner and upon such geind conditions in all respects as
they think fit and to accept payment or satisfactior the same in cash or otherwise, as
they may think fit;

To insure and keep insured against loss or dargpdiee or otherwise, for such period
and to such extent as they may think proper, aliry part of the building, machinery,
goods, stores, produce and other moveable propéthe Company either separately or
co-jointly; also to insure all or any portion ofetlgoods, produce, machinery and other
articles imported or exported by the Company angkth assign, surrender or discontinue
any policies of assurance effected in pursuanteispower;

Subject to Section 179 of the Companies Act, 2@18pen accounts with any bank or
bankers or with any Company, firm, or individuatlan pay money into and draw money
from any account from time to time as the Directagsy think fit;

To secure the fulfilment of any contracts or engagrets entered into by the Company by
mortgage or charge of all or any of the propertiethe Company and its unpaid capital
for the time being or in such other manner as thay think fit;

To attach to any shares to be issued as the coasatefor any contract with or property
acquired by the Company, or in payment for servieeslered to the Company, such
conditions, subject to the provisions of the Ad,ta the transfer thereof as they may
think fit;

To accept from any member on such terms and conditas shall be agreed, a surrender
of his shares or stock or any part thereof subettie provisions of the Act;

To appoint any person or persons (whether incotedrar not) to accept and hold in trust
for the Company any property belonging to the Camgpar in which it is interested or
for other purposes and to execute and do all seedsdand things as may be requisite in
relation to any such trusts and to provide forrdrauneration of such trustee or trustees;

To institute, conduct, defend, compound or abaraionlegal proceedings by or against
the Company or its Officers or otherwise concerrtligaffairs of the Company and also
subject to the provisions of Section 180 of the @anies Act, 2013 to compound and
allow time for payment or satisfaction of any dethi®, or of any claims or demands by
or against the Company;

Subject to the provisions of Sections 180 of then@anies Act, 2013 to invest and deal
with any of the moneys of the Company, not immedyarequired for the purpose
thereof, upon such Shares, securities or invessn@wot being Shares in this Company)
and in such manner as they may think fit, and ftone to time to vary or realize such
investments.

Subject to such sanction as may be necessary timeléict or these Articles, to give any
Director, Officer, or other person employed by @@mnpany, an interest in any particular
business or transaction either by way of commissioithe gross expenditure thereon or
otherwise or a share in the general profits of@bepany, and such interest, commission
or share of profits shall be treated as part ofitheking expenses of the Company.

To provide for the welfare of employees or ex-emgpls of the Company and their wives,
widows, families, dependants or connections of quetsons by building or contributing
to the building of houses, dwelling, or chawls oy grants of money, pensions,
allowances, gratuities, bonus or payments by crgaind from time to time subscribing
or contributing to provident and other funds, itustons, or trusts and by providing or
subscribing or contributing towards places of instion and recreation, hospitals and
dispensaries, medical and other attendances amd a#sistance as the Directors shall
think fit;

To establish and maintain or procure the estabkstimand maintenance of any
contributory or non contributory pension or supersation funds for the benefit of, and
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give or procure the giving of donations, gratuitipsnsions, allowances or emoluments,
to any persons who are or were at any time in tinel@/ment or services of the
Company, or of any Company which is a subsidiaryhef Company or is allied to or
associated with the Company or with any such sidisidcCompany, or who are or were
at anytime Directors or officers of the Companydadrany such other Company as
aforesaid, and the wives, widows, families and ddpats of any such persons and, also
to establish and subsidize and subscribe to artutien, association, clubs or funds
collected to be for the benefit of or to advance thterests and well being of the
Company or of any such other Company as aforeaaii make payments to or towards
the insurance of any such person as aforesaid @thyl of the matters aforesaid, either
alone or in conjunction with any such other Compasaforesaid;

Xviii. To decide and allocate the expenditure on capitdiravenue account either for the year or

period or spread over the years.

XiX. To appoint and at their discretion to remove ospsemd such Managers, Secretaries,

Officers, Clerks, Agents and servants for permartentporary or special service as they
may from time to time think fit, and to determirfeeir powers and duties, and fix their
salaries or emoluments and require security in sustnces and to such amounts as they
may think fit, and from time to time to provide ftive management and transactions of
the affairs of the Company in any special localiityindia in such manner as they may
think fit. The provisions contained in the clausidwing shall be without prejudice to
the general powers conferred by this clause.

XX. At any time and from time to time by power ofoattey to appoint any person or persons
to be the Attorney or Attorneys of the Companydoch purposes and with such powers,
authorities and discretions (not exceeding thosgedein or exercisable by the Directors
under these presents) and for such period andctubjsuch conditions as the Directors
may from time to time think fit and any such appiant (if the Directors may think fit)
be made in favour of any Company or the memberscidirs, nominees or managers of
any Company or firm or otherwise in favour of ahycfuating body or person whether
nominated, directly or indirectly by the Direct@sd such power of attorney may contain
any such powers for the protection or convenierigeesons dealing with such Attorneys
as the Directors may think fit; and may contain pmvenabling any such delegates or
Attorneys as aforesaid to sub-delegate all or driljepowers, authorities, and discretion
for the time being vested in them.

XXi. To enter into all such negotiations, contracts i@sdind and/or vary all such contracts and

to execute and do all such acts, deeds, and thingse name of on behalf of the
Company as they may consider expedient for orlatiom to any of the matters aforesaid
or otherwise for the purposes of the Company;

MANAGING DIRECTORS

Power to appoint Managing or Whole-time Directors

131.

a)

Subject to the provisions of the Act and of thAskcles the Board shall have power to appoint
from time to time one or more Directors as Managbigector or Managing Directors and/or
Whole-time Directors of the Company for a fixednenot exceeding five years at a time and upon
.such terms and conditions as the Board thinksfil the Board may by resolution vest in such
Managing Director(s)/Whole-time Director(s), suchtbe power hereby vested in the Board
generally as it thinks fit, and such powers maynaele exercisable for such period or periods, and
upon such condition and subject to such restriciigiit may determine, the remuneration of such
Directors may be by way of monthly remuneration/antee for each meeting and/or participation
in profits, or by any or all of those modes, oraofy other mode not expressly prohibited by the
Act.
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b) Subject to the approval of shareholders in theieting, the managing director of the Company
may be appointed and continue to hold the officthefchairman and managing director or Chief
Executive officer of the Company at the same time.

c) Subject to the provisions of Sections 197 & 198hs# Act, the appointment and payment of
remuneration to the above Director shall be sulteeipproval of the members in general meeting
and of the Central Government.

Proceedings of the Board

132.
a) The Board of Directors may meet for the condudiuginess, adjourn and otherwise regulate its
meetings, as it thinks fit.
b) A director may, and the manager or secretaryherréquisition of a director shall, at any time,
summon a meeting of the Board.

133. The quorum for meetings of Board/Committees shatd provided in the Act  or under the rules.

134.
a) Save as otherwise expressly provided in the Agtstions arising at any meeting of the Board
shall be decided by a majority of votes.

b) In case of an equality of votes, the ChairpersothefBoard, if any, shall have a second or
casting vote.

135. The continuing directors may act notwithstanding @acancy in the Board; but, if and so long as
their number is reduced below the quorum fixed ly Act for a meeting of the Board, the
continuing directors or director may act for thegmse of increasing the number of directors to
that fixed for the quorum, or of summoning a gehereeting of the Company, but for no other
purpose.

136. The participation of directors in a meetifghe Board/ Committees may be either in person or
through video conferencing or audio visual meantelaconferencing, as may be prescribed by
the Rules or permitted under law.

137.

a) The Board may elect a Chairperson of its meetimgsdetermine the period for which he is to
hold office.

b) If no such Chairperson is elected, or if at anetimg the Chairperson is not present within five
minutes after the time appointed for holding thestimg, the directors present may choose one of
their number to be Chairperson of the meeting.

Delegation of Powers of Board to Committee

138.
a) The Board may, subject to the provisions of the, Alelegate any of its powers to committees
consisting of such member or members of its body thiks fit.
b)  Any committee so formed shall, in the exercisehaf powers so delegated, conform to any
regulations that may be imposed on it by the Board.
139.
a) A committee may elect a Chairperson of its meetings
b) If no such Chairperson is elected, or if at anytmgethe Chairperson is not present within five
minutes after the time appointed for holding thestimg, the members present may choose one of
their members to be Chairperson of the meeting.
140.

a) A committee may meet and adjourn as it thinks fit.

b) Questions arising at any meeting of a committed beadetermined by a majority of votes of the
members present, and in case of an equality osydhe Chairperson shall have a second or
casting vote.
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141.

142,

All acts done in any meeting of the Boardba committee thereof or by any person acting as
director, shall, notwithstanding that it may beeaftards discovered that there was some defect in
the appointment of any one or more of such dirsatorof any person acting as aforesaid, or that
they or any of them were disqualified, be as valdif every such director or such person had
been duly appointed and was qualified to be a direc

Save as otherwise expressly provided in Ake a resolution in writing, signed by all the
members of the Board or of a committee thereofffertime being entitled to receive notice of a
meeting of the Board or committee, shall be vald @&ffective as if it had been passed at a
meeting of the Board or committee, duly conveneditzeid

Chief Executive Officer, Manager, Company Secretarywr Chief Financial Officer

143.

144,

The Seal

145.

Subject to the provisions of the Act,—

a) A chief executive officer, manager, Company secyebr chief financial officer may be
appointed by the Board for such term, at such ramaiion and upon such conditions as it
may thinks fit; and any chief executive officer, mager, Company secretary or chief
financial officer so appointed may be removed bynseof a resolution of the Board;

b) A director may be appointed as chief executiicef, manager, Company secretary or
chief financial officer.

A provision of the Act or these regulatigeguiring or authorising a thing to be done byma
director and chief executive officers, manager, fany Secretray or chief Financial Officer
shall not be satisfied by its being done by ohi® $ame person acting both as director and as, or
in place of, chief executive officer, manager, campsecretary or chief Financial Officer.

a) The Board shall provide for the safe custody ofdbal.

b) The seal of the Company shall not be affixed toiastrument except by the authority of a
resolution of the Board or of a committee of theaBbauthorised by it in that behalf, and
except in the presence of at least two directodsadrthe secretary or such other person as
the Board may appoint for the purpose; and thosedinectors and the secretary or other
person aforesaid shall sign every instrument tchvitihe seal of the Company is so affixed
in their presence.

Dividends and Reserve

146.

147.

148.

149.

The Company in general meeting may declarigehds, but no dividend shall exceed the amount
recommended by the Board.

Subject to the provisions of section 12& Board may from time to time pay to the members
such interim dividends as appear to it to be jiggtiby the profits of the Company.

a) The Board may, before recommending any dividentdasiele out of the profits of the Company

such sums as it thinks fit as a reserve or resesésh shall, at the discretion of the Board, be
applicable for any purpose to which the profitstbé Company may be properly applied,

including provision for meeting contingencies or fequalising dividends; and pending such

application, may, at the like discretion, eithereoeployed in the business of the Company or be
invested in such investments (other than shardseo€ompany) as the Board may, from time to
time, thinks fit.

b) The Board may also carry forward any profits whitlmay consider necessary not to divide,

without setting them aside as a reserve.

a) Subject to the rights of persons, if any, entitecshares with special rights as to dividends, all

dividends shall be declared and paid accordindhéoamounts paid or credited as paid on the
shares in respect whereof the dividend is paidiftartd so long as nothing is paid upon any of the
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b)
c)
150.
151.
a)
b)
152.
153.
154.
155.
156.
157.
Accounts
158.

a)

shares in the Company, dividends may be declaredpaid according to the amounts of the
shares.

No amount paid or credited as paid on a sharevaraz of calls shall be treated for the purposes
of this regulation as paid on the share.

All dividends shall be apportioned and paid propotely to the amounts paid or credited as paid
on the shares during any portion or portions ofggéiod in respect of which the dividend is paid;
but if any share is issued on terms providing thstall rank for dividend as from a particularelat
such share shall rank for dividend accordingly.

The Board may deduct from any dividend payableny member all sums of money, if any,
presently payable by him to the Company on accotioélls or otherwise in relation to the shares
of the Company.

Any dividend, interest or other monies payableastcin respect of shares may be paid by cheque
or warrant sent through the post directed to tlggstered address of the holder or, in the case of
joint holders, to the registered address of th& ohthe joint holders who is first named on the
register of members, or to such person and to addness as the holder or joint holders may in
writing direct.

Every such cheque or warrant shall be made payalilee order of the person to whom it is
sent.

Any one of two or more joint holders of a share ngawe effective receipts for any dividends,
bonuses or other monies payable in respect of Shate.

Notice of any dividend that may have been declatel be given to the persons  entitled to
share therein in the manner mentioned in the Act.

No dividend shall bear interest against the Company

Provided however that no amount outstanding akimed dividends shall be forfeited unless the
claim becomes barred by law and that such forfejtwwhen effected, will be annulled in
appropriate cases;

Where a dividend has been declared by a compangdsuhot been paid or claimed within thirty

days from the date of the declaration, the comsdayl, within seven days from the date of expiry
of the thirty days, transfer the total amount ofidiénd which remains unpaid or unclaimed to a
special account to be opened by the company inbitzdlf in any scheduled bank to be called the
Unpaid Dividend Account as per provisions of settid®4 and any other pertinent provisions in

rules made thereof.

The company shall transfer any moneydigrred to the unpaid dividend account of a comphat
remains unpaid or unclaimed for a period of sevesry from the date of such transfer, to the Fund
known as Investor Education and Protection Furabéished under section 125 of the Act.

The Board may retain dividends payable upon sharesspect of which any person is, under the
Transmission Clause hereinbefore contained, eshtiledoecome a member, until such person shall
become a member in respect of such shares.

Payment in any way whatsoever shall be made atskef the person entitled to the money paid or
to be paid. The Company will not be responsible dopayment which is lost or delayed. The
Company will be deemed to having made a paymentraoeived a good discharge for it if a
payment using any of the foregoing permissible rmésumade.

The Board shall from time to time determine whethed to what extent and at what times and
places and under what conditions or regulatioresatttounts and books of the Company, or any of
them, shall be open to the inspection of memberse@iag directors.
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b) No member (not being a director) shall have anWtrigf inspecting any account or book or
document of the Company except as conferred by davauthorised by the Board or by the
Company in general meeting.

Inspection of Statutory Documents of the Company:

159. Minutes Books of General Meetings

a) The books containing the minutes of the proceedafigsy general meeting of the Company
shall;
i. be kept at the registered office of the Compang, an
il. be open, during the business hours to the inspecfi@ny member without charge
subject such reasonable restrictions as the Compayyin general meeting impose
so however that not less than two hours in eachadawpllowed for inspection.

Provided however that any person willing to insptbe minutes books of General Meetings shall
intimate to the Company his willingness atleastia$s in advance.

b) Any member shall be entitled to be furnished, witbéven days after he has made a request in
that behalf of the Company, with a copy of any résureferred to in Clause (a) above, on
payment of Rs. 10/- (Ten Rupees only) for each pageart thereof.

160. Register of charges:

a) The Company shall keep at its registered officeegi®er of charges and enter therein all
charges and floating charges specifically affeciing property or assets of the Company or any
of its undertakings giving in each case the detailprescribed under the provisions of the Act.

b) The register of charges and instrument of chargeger clause (i) above, shall be open for
inspection during business hours—

a. by any member or creditor without any payment effeor
b. by any other person on payment of such fees asmayescribed,

Provided however, that any person willing to inspbe register of charges shall intimate to the
Company at least 15 days in advance, expressingiliisgness to inspect the register of charges,
on the desired date.

Audit

161.

a) The first Auditor of the Company shall be appoinbgdthe Board of Directors within 30 days frone th
date of registration of the Company and the Auditw appointed shall hold office until the conaasof
the first Annual General Meeting.

b) Appointment of Auditors shall be governed by psosis of Companies Act 2013 and rules made there
under.

c) The remuneration of the Auditor shall be fixed hg Company in the Annual General Meeting or in such
manner as the Company in the Annual General Meetiag determine. In case of an Auditor appointed by
the Board his remuneration shall be fixed by tharBlo

d) The Board of Director may fill any casual vacaityhe office of the auditor and where any suchavay
continues, the remaining auditor, if any may aat,where such vacancy is caused by the resignafitre
auditors and vacancy shall be filled up by the Canyan General Meeting.

Winding up
162. Subject to the provisions of Chapter XX of the Aot rules made there under—
i. If the company shall be wound up, the liquidatorymwith the sanction of a special resolution of
the company and any other sanction required byAtedivide amongst the members, in specie or

kind, the whole or any part of the assets of thragany, whether they shall consist of property of
the same kind or not.
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Indemnity
163.

Secrecy
164.

For the purpose aforesaid, the liquidator may seh yalue as he deems fair upon any property to
be divided as aforesaid and may determine how division shall be carried out as between the
members or different classes of members.

The liquidator may, with the like sanction, vese tivhole or any part of such assets in trustees
upon such trusts for the benefit of the contribie®if he considers necessary, but so that no
member shall be compelled to accept any sharethersosecurities whereon there is any liability.

Every officer of the company shall be indemnifiaat of the assets of the company against any
liability incurred by him in defending any proceegs, whether civil or criminal, in which
judgment is given in his favour or in which he &jaitted or in which relief is granted to him by
the court or the Tribunal Subject to the provisiofi€hapter XX of the Act and rules made there
under.

(@) Every Director, Manager, Secretary, Trusteenmer or Debenture holder, Member of a

(b)

Committee, Officer, Servant, Agent, Accountant ¢heo person employed in or about the
business of the company shall, if so required leyBbard before entering upon their duties sign
a declaration pledging themselves to observe et stecrecy respecting all transactions of the
Company with its customers and the state of aceowith individuals and in matters which may
come to their knowledge in the discharge of theities except when required to do so by the
Board or by any meeting or by a Court of Law andegx so far as may be necessary in order to
comply with any of the provisions in these presents

No member shall be entitled to visit or inspecty works of the Company, without the
permission of the Directors or to require discovefyr any information respecting any details
of the Company’s trading or business or any mattéch is or may be in the nature of a trade
secret, mystery of trade, secret or patented psameany other matter, which may relate to the
conduct of the business of the Company and whidhénopinion of the directors, it would be
inexpedient in the interests of the Company toldssc
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SECTION X - OTHER INFORMATION

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The following contracts (not being contracts erdereo in the ordinary course of business carriecby the
Company or entered into more than two years befaelate of the Prospectus) which are or may bmege
material have been entered or to be entered intbdompany which are or may be deemed materibbevi
attached to the copy of the Prospectus, deliveoethé Registrar of Companies, for filing. Copiestioé
abovementioned contracts and also the documenisdpection referred to hereunder, may be inspeatéde
corporate office between 10 a.m. and 5 p.m. oWaltking Days from the date of this Prospectus uhglIssue
Closing Date.

Material Contracts

1.
2.
3

8.

Agreement dated May 05, 2023 between our CompatiytenBook Running Lead Manager to the Issue.
Agreement dated May 05, 2023 executed between aunp@ny and the Registrar to the Issue.

Banker to the Issue Agreement dated May 09, 2088ng our Company, Book Running Lead Manager,
Banker to the Issue and the Registrar to the Issue.

Market Making Agreement dated May 05, 2023 between Company, Book Running Lead Manager
and Market Maker.

Underwriting Agreement dated May 05, 2023 between@ompany, Book Running Lead Manager and
Underwriter.

Syndicate Agreement dated May 09, 2@28ween our Company, Book Running Lead Manager and
Registrar to the Issue and Syndicate Members.

Tripartite Agreement dated November 04, 2022 am@b$L, the Company and the Registrar to the
Issue.

Tripartite Agreement dated February 24, 2023 anid8BL, the Company and the Registrar to the Issue.

Material Documents

No

B © o

11.

12.
13.

Certified copies of the Memorandum and Articleg\e§ociation of the Company as amended.
Certificate of Incorporation dated March 27, 1988uied by the Registrar of Companies, Maharashtra,
Mumbai

Fresh Certificate of Incorporation Consequent ug@onversion from Private Company to Public
Company dated February 22, 1994 issued by Regist@ompanies, Maharashtra, Mumbai.

Copy of the Board Resolution dated December 172 20@horizing the Issue and other related matters.
Copy of Shareholder's Resolution dated December2P@2 authorizing the Issue and other related
matters.

Copies of Audited Financial Statements of our Camydar period ended March 31, 2023.

Statutory Auditors Report dated April 28, 2023 be Restated Financial Statements for the financial
years ended ended March 31, 2023, March 31, 20@2%anch 31, 2021.

Certificate on KPIs issued by our Statutory Auditdated April 28, 2023.

Copy of the Statement of Tax Benefits dated A@Bil 2023 from the Statutory Auditor.

Consents of the Book Running Lead Manager, Legaissd to the Issue, Registrar to the Issue, Market
Maker, Underwriter, Syndicate Member, Banker to ®ie/ Sponsor Bank, Statutory Auditor of the
Company, Bankers to our Company, Promoters, Directoompany Secretary and Compliance Officer
and Chief Financial Officer, as referred to, initlespective capacities.

Board Resolution dated May 05, 2023 for approvdbiafft Red Herring Prospectus, dated May 16, 2023
for approval of Red Herring Prospectus and dated 30a 2023 for approval of Prospectus.

Due Diligence Certificate from Book Running Leadger dated May 05, 2023

Approval from BSE vide letter dated May 15, 20B3use the name of BSE in the Draft Red Herring
Prospectus/ Red Herring Prospectus/ Prospectuistiog of Equity Shares on the SME Platform of BSE
(BSE SME) of the BSE Limited.

Any of the contracts or documents mentioned in Bnsspectus may be amended or modified at any time
if so, required in the interest of our Companyfaeguired by the other parties, without referetaéhe
Shareholders subject to compliance of the provistmntained in the Companies Act and other relevant
statutes.
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DECLARATION

| certify and declare that all relevant provisiasfsthe Companies Act, 2013 and the rules, reguiatiand
guidelines issued by the Government of India, errigulations or guidelines issued by SEBI, esthbli under
section 3 of the Securities and Exchange BoarddiflAct, 1992, as the case may be, have been mminpith

and no statement made in this Prospectus is cgniwathe provisions of the Companies Act, the S&esr
Contracts (Regulation) Act, 1956, as amended, tauBies and Exchange Board of India Act, 1992, as
amended or the rules, regulations or guidelinegishereunder, as the case may be. | furthefyctrét all the
statements in this Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designatio Signature
Hanskumar Shamiji Sh

Chairman & Managing Director Sd/-
DIN: 00215972

Date: May 30, 2023
Place: Mumbai
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DECLARATION

| certify and declare that all relevant provisiasfsthe Companies Act, 2013 and the rules, reguiatiand
guidelines issued by the Government of India, errigulations or guidelines issued by SEBI, esthbli under
section 3 of the Securities and Exchange BoarddifilAct, 1992, as the case may be, have been mminpith

and no statement made in this Prospectus is cgniwathe provisions of the Companies Act, the S&esr
Contracts (Regulation) Act, 1956, as amended, tauBies and Exchange Board of India Act, 1992, as
amended or the rules, regulations or guidelinegishereunder, as the case may be. | furthefyctrét all the
statements in this Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designatiol Signature
Kaushik Hanskumar Shg

Whole Time Director & Chief Financial Officer Sd/-
DIN: 01483743

Date: May 30, 2023
Place: Mumbai
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DECLARATION

| certify and declare that all relevant provisiasfsthe Companies Act, 2013 and the rules, reguiatiand
guidelines issued by the Government of India, adgjines issued by SEBI, established under se@iohthe
Securities and Exchange Board of India Act, 1992 the case may be, have been complied with and no
statement made in this Prospectus is contrarydmthvisions of the Companies Act, the Securitieat@cts
(Regulation) Act, 1956, as amended, the SecudtiesExchange Board of India Act, 1992, as amenddkeo
rules, regulations or guidelines issued thereuraethe case may be. | further certify that allgtegements in
this Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designatio Signature
Hemant Praful She

Whole Time Director Sd/-
DIN: 00215994

Date: May 30, 2023
Place: Mumbai
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DECLARATION

| certify and declare that all relevant provisiasfsthe Companies Act, 2013 and the rules, reguiatiand
guidelines issued by the Government of India, errigulations or guidelines issued by SEBI, esthbli under
section 3 of the Securities and Exchange BoarddifilAct, 1992, as the case may be, have been mminpith

and no statement made in this Prospectus is cgniwathe provisions of the Companies Act, the S&esr
Contracts (Regulation) Act, 1956, as amended, tauBies and Exchange Board of India Act, 1992, as
amended or the rules, regulations or guidelinegishereunder, as the case may be. | furthefyctrét all the
statements in this Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designatio Signature
Nehal Babu Kareli

Non-Executive Director Sd/-
DIN: 09845001

Date: May 30, 2023
Place: Mumbai
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DECLARATION

| certify and declare that all relevant provisiasfsthe Companies Act, 2013 and the rules, reguiatiand
guidelines issued by the Government of India, errigulations or guidelines issued by SEBI, esthbli under
section 3 of the Securities and Exchange BoarddifilAct, 1992, as the case may be, have been mminpith

and no statement made in this Prospectus is cgniwathe provisions of the Companies Act, the S&esr
Contracts (Regulation) Act, 1956, as amended, tauBies and Exchange Board of India Act, 1992, as
amended or the rules, regulations or guidelinegishereunder, as the case may be. | furthefyctrét all the
statements in this Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designatiol Signature
Sourabh Ajmer

Independent Director Sd/-
DIN: 06876514

Date: May 30, 2023
Place: Mumbai
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DECLARATION

| certify and declare that all relevant provisiasfsthe Companies Act, 2013 and the rules, reguiatiand
guidelines issued by the Government of India, errigulations or guidelines issued by SEBI, esthbli under
section 3 of the Securities and Exchange BoarddifilAct, 1992, as the case may be, have been mminpith

and no statement made in this Prospectus is cgniwathe provisions of the Companies Act, the S&esr
Contracts (Regulation) Act, 1956, as amended, tauBies and Exchange Board of India Act, 1992, as
amended or the rules, regulations or guidelinegishereunder, as the case may be. | furthefyctrét all the
statements in this Prospectus are true and correct.

SIGNED BY THE BOARD OF DIRECTORS OF OUR COMPANY:

Name and Designatiol Signature
Pooja Kirti Kothar

Independent Director Sd/-
DIN: 09833311

Date: May 30, 2023
Place: Mumbai
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DECLARATION

| certify and declare that all relevant provisiasfsthe Companies Act, 2013 and the rules, reguiatiand
guidelines issued by the Government of India, errigulations or guidelines issued by SEBI, esthbli under
section 3 of the Securities and Exchange BoarddifilAct, 1992, as the case may be, have been mminpith

and no statement made in this Prospectus is cgniwathe provisions of the Companies Act, the S&esr
Contracts (Regulation) Act, 1956, as amended, tauBies and Exchange Board of India Act, 1992, as
amended or the rules, regulations or guidelinegishereunder, as the case may be. | furthefyctrét all the
statements in this Prospectus are true and correct.

SIGNED BY THE COMPANY SECRETARY OF OUR COMPANY:

Name and Designatior Signature
Meenal Ajmer

Company Secretary & Compliance Officer Sd/-
M. No.: F10965

Date: May 30, 2023
Place: Mumbai
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