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approval from the BSE SME for using its name in the offer document for the listing of the Equity Shares, pursuant to letter dated May 30, 2025. For the purpose of the offer, the
designated stock exchange shall be BSE Limited.

BOOK RUNNING LEAD MANAGER TO THE OFFER

Name and Logo Contact Person Email & Telephone
SMART H=RIZON e mail: director@sheapl.com
CAPITAL ADVISORS PVT. LTD. Mr. Parth Shah

Telephone: 022 - 28706822
Smart Horizon Capital Advisors Private Limited

REGISTRAR TO THE OFFER
Name and Logo Contact Person Email & Telephone

E-mail: ipo@bigshareonline.com

ej Bigshare Services Pvt. Ltd. Mr. Sagar Pathare

Telephone: 022 - 6263 8200

Bigshare Services Pvt Ltd
BID/OFFER PROGRAMME

ANCHOR INVESTOR BID/ OFFER PERIOD: Friday, | BID/OFFER OPENS ON: Monday, July 7, | BID/OFFER CLOSES ON: Wednesday, July 9, 2025 ***
July 4, 2025 2025 *
*Our Company and the Selling Shareholders in consultation with the BRLM may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The
Anchor Investor Bid/ Offer Period shall be one Working Day prior to the Bid/Offer Opening Date.
**Our Company and the Selling Shareholders may, in consultation with the BRLM, consider closing the Bid/Offer Period for QIBS one Working Day prior to the Bid/ Offer Closing
Date in accordance with the SEBI ICDR Regulations.
# The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Day.



mailto:investors@chemkart.com
https://chemkart.com/
mailto:ipo@bigshareonline.com

(This page is intentionally left blank)



Red Herring Prospectus

Dated: June 27, 2025

Please read with Section 26 & 32 of the Companies Act, 2013
100% Book Built Offer

Z chemkart

CHEMKART INDIA LIMITED
Our Company was incorporated on March 06, 2020 as “Chemkart India Private Limited”, a private limited company under the Companies Act, 2013 pursuant to a certificate of incorporation dated March
06, 2020 issued by Deputy Registrar of Companies. Further, our Company was converted into a public limited company pursuant to a resolution passed by the Board of Directors in their meeting held on
August 16, 2024 and by our Shareholders at an extra-ordinary general meeting held on August 16, 2024 and consequently the name of our Company was changed to ‘ Chemkart India Limited” and a fresh
certificate of incorporation dated October 04, 2024 was issued by Assistant Registrar of Companies/Deputy Registrar of Companies/ Registrar of Companies, Central Processing Centre. The corporate
identification number of our Company is U51220MH2020PLC338631. For further details on Incorporation and Registered Office of our Company, see “History and Certain Corporate Matters” beginning
on page 233 of this Red Herring Prospectus.
Registered Office: Office No. 403/404, 4th Floor, K.L. Accolade, 6th Road, TPS 111, Santacruz (East), Mumbai - 400055, Maharashtra, India.
Telephone: + 91 9136383828; Email:_investors@chemkart.com; Website: https://chemkart.com/;

Contact Person: Ms. Ramdulari Saini, Company Secretary and Compliance Officer;
THE PROMOTERS OF OUR COMPANY ARE MR. ANKIT SHAILESH MEHTA, MS. PARUL SHAILESH MEHTA AND MR. SHAILESH VINODRAI MEHTA

INITIAL PUBLIC OFFER OF UPTO 32,29,200 EQUITY SHARES OF FACE VALUE OF %10/- EACH (THE “EQUITY SHARES”) OF CHEMKART INDIA LIMITED (“OUR COMPANY” OR
“CHEMKART” OR “THE ISSUER”) AT AN OFFER PRICE OF X [e] PER EQUITY SHARE FOR CASH, AGGREGATING UP TO X [¢] LAKHS COMPRISING OF FRESH OFFER OF UP TO
26,00,000 EQUITY SHARES AGGREGATING TO X [e] LAKHS (“FRESH OFFER”) AND AN OFFER FOR SALE OF UP TO 6,29,200 EQUITY SHARES BY MR. ANKIT SHAILESH MEHTA AND
MS. PARUL SHAILESH MEHTA (“SELLING SHAREHOLDERS”) AGGREGATING TO X [¢] LAKHS (“OFFER FOR SALE”) (“PUBLIC OFFER”). THE OFFER INCLUDES A RESERVATION
OF UP TO 1,66,200 EQUITY SHARES OF FACE VALUE OF %10/- EACH, AT AN OFFER PRICE OF X [e] PER EQUITY SHARE FOR CASH, AGGREGATING X [¢] LAKHS WILL BE RESERVED
FOR SUBSCRIPTION BY THE MARKET MAKER TO THE OFFER (THE “MARKET MAKER RESERVATION PORTION”). THE PUBLIC OFFER LESS MARKET MAKER RESERVATION
PORTION I.E. NET OFFER OF UP TO 30,63,000 EQUITY SHARES OF FACE VALUE OF %10/- EACH, AT AN OFFER PRICE OF X [e] PER EQUITY SHARE FOR CASH, AGGREGATING UPTO
X [e] LAKHS IS HEREIN AFTER REFERRED TO AS THE “NET OFFER”. THE PUBLIC OFFER AND NET OFFER WILL CONSTITUTE 26.69% AND 25.32% RESPECTIVELY OF THE POST-
OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

THE FACE VALUE OF EQUITY SHARES IS %10/- EACH. THE OFFER PRICE IS [e] TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND AND THE MINIMUM BID LOT
WILL BE DECIDED BY OUR COMPANY AND THE SELLING SHAREHOLDERS IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGER, AND WILL BE ADVERTISED IN
FINANCIAL EXPRESS, ALL EDITIONS OF ENGLISH NATIONAL DAILY NEWSPAPER, JANASATTA, ALL EDITIONS OF HINDI NATIONAL DAILY NEWSPAPER AND PRATAHAKAL, ALL
EDITIONS OF THE DAILY REGIONAL NEWSPAPER (WHERE OUR REGISTERED OFFICE IS LOCATED) EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR TO
THE BID/OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO SME PLATFORM OF BSE (“BSE SME ), FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITE
IN ACCORDANCE WITH THE SEBI ICDR REGULATIONS, AS AMENDED.

In case of any revision in the Price Band, the Bid/Offer Period shall be extended for at least three additional working days after such revision of the Price Band, subject to the total Bid/Offer Period not
exceeding 10 working Days. In cases of force majeure, banking strike or similar circumstances, our Company and the Selling Shareholders in consultation with the Book Running Lead Manager for reasons
to be recorded in writing extend the Bid/Offer Period for a minimum of one working Day, subject to the Bid/Offer Period not exceeding 10 working Days. Any revision in the Price Band, and the revised
Bid/Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchange by issuing a press release and also by indicating the change on the website of the Book Running Lead
Manager and at the terminals of the Syndicate Members and by intimation to Self-Certified Syndicate Banks (“SCSBs”), other Designated Intermediaries and the Sponsor Banks, as applicable.

THE FACE VALUE OF THE EQUITY SHARES IS % 10/- EACH AND THE OFFER PRICE IS [¢] TIMES OF THE FACE VALUE

This offer is being made through the Book Building Process, in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (the “SCRR”) read with Regulation 229 of the SEBI
ICDR Regulations and in compliance with Regulation 253 (1) and 253 (2) of the SEBI ICDR Regulations read with SEBI ICDR (Amendment) Regulations, 2025, wherein not more than 50.00% of the Net
Offer shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs”) (the “QIB Portion”), provided that our Company and the selling shareholders in consultation with
the BRLMs may allocate up to 60.00% of the QIB Portion to Anchor Investors on a discretionary basis (“Anchor Investor Portion”). One-third of the Anchor Investor Portion shall be reserved for domestic
Mutual Funds, subject to valid Bids being received from the domestic Mutual Funds at or above the Anchor Investor Allocation Price in accordance with the SEBI ICDR Regulations. In the event of under-
subscription or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion (other than the Anchor Investor Portion) (“Net QIB Portion”). Further, 5.00% of
the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all
QIB Bidders, other than Anchor Investors, including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5.00%
of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining Net QIB Portion for proportionate allocation to QIBs. Further, the SEBI
ICDR Regulations read with SEBI ICDR (Amendment) Regulations, 2025, states that not less than 35% of the Net Offer shall be available for allocation to Individual Investors who applies for minimum
application size. Not less than 15% of the Net Offer shall be available for allocation to Non-Institutional Investors of which one-third of the Non-Institutional Portion will be available for allocation to Bidders
with an application size of more than two lots and up to such lots as equivalent to not more than ¥ 10.00 Lakhs and two-thirds of the Non-Institutional Portion will be available for allocation to Bidders with
an application size of more than % 10.00 Lakhs and under-subscription in either of these two sub-categories of Non-Institutional Portion may be allocated to Bidders in the other sub-category of Non-Institutional
Portion. Subject to the availability of shares in non-institutional investors” category, the allotment to each Non-Institutional Investors shall not be less than the minimum application size in Non-Institutional
Category and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis in accordance with the conditions specified in this regard in Schedule XIII of the SEBI (ICDR)
(Amendment) Regulations, 2025. All Potential Bidders, other than Anchor Investors, are required to participate in the Offer by mandatorily utilising the Application Supported by Blocked Amount (“ASBA”)
process by providing details of their respective ASBA Account (as defined hereinafter) in which the corresponding Bid Amounts will be blocked by the Self-Certified Syndicate Banks (“SCSBs”) or under
the UPI Mechanism, as the case may be, to the extent of respective Bid Amounts. Anchor Investors are not permitted to participate in the Offer through the ASBA process. For details, please refer to the
chapter titled “Offer Procedure” on page 364 of this Red Herring Prospectus.

RISK IN RELATION TO THE FIRST OFFER

This being the first public offer of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is ¥10/- each. The Floor Price, Cap Price and Offer Price (determined
by our Company and the selling shareholders in consultation with the Book Running Lead Manager, in accordance with the SEBI ICDR Regulations), and on the basis of the assessment of market demand for
the Equity Shares by way of the Book Building Process as stated in “Basis for Offer Price” beginning on page 142 should not be taken to be indicative of the market price of the Equity Shares after the Equity
Shares are listed. No assurance can be given regarding an active and/or sustained trading in the Equity Shares or regarding the price at which the Equity Shares will be traded after listing.

GENERAL RISKS

Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the offer unless they can afford to take the risk of losing their investment. Bidders are
advised to read the risk factors carefully before taking an investment decision in the offer. For taking an investment decision, Bidders must rely on their own examination of our Company and the offer,
including the risks involved. The equity shares in the offer have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or
adequacy of the contents of this Red Herring Prospectus. Specific attention of the investors is invited to “Risk Factors” on page 31 of this Red Herring Prospectus.
COM Y’S AND PROMOTERS, SELLING SHAREHOLDER’S ABSOL RESPONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus contains all information with regard to our company and the offer, which is
material in the context of the offer, that the information contained in this Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and
intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this Red Herring Prospectus as a whole or any of such information or the expression of any such
opinions or intentions misleading in any material respect. The selling shareholders assume no responsibility, as a selling shareholder, for any other statement in this Red Herring Prospectus, including, inter
alia, any of the statements made by or relating to our company or our company’s business or any other person(s).
LISTING

The equity shares offered through the Red Herring Prospectus are proposed to be listed on SME Platform of BSE Limited (“BSE SME”). Our company has received “In-Principle” approval from the BSE

SME for using its name in the offer document for the listing of the Equity Shares, pursuant to letter dated May 30, 2025. For the purpose of the offer, the designated stock exchange shall be BSE Limited.
BOOK RUNNING LEAD MANAGER TO THE OFFER REGISTRAR TO THE OFFER

SMART H=<=:RIZON é)uBigshare Services Pvt. Ltd.

CAPITAL ADVISORS PVT. LTD.

Smart Horizon Capital Advisors Private Limited BIGSHARE SERVICES PRIVATE LIMITED

(Formerly Known as Shreni Capital Advisors Private Limited) S6-2, 6 Floor, Pinnacle Business Park, Mahakali Caves Road, Next to Ahura Centre, Andheri East,
B/908, Western Edge 1, Kanakia Space, Behind Metro Mall, Off Western Express Highway, Mumbai — 400093, Maharashtra, India

Magathane, Borivali East, Mumbai - 400066, Maharashtra, India. Tel: 022 - 6263 8200

Tel No: 022 - 28706822 E-mail: ipo@bigshareonline.com

Investor Grievance E-mail: investor@shcapl.com Investor grievance e-mail: investor@bigshareonline.com

Email: director@shcapl.com Website: www.bigshareonline.com

Website: www.shcapl.com Contact Person: Mr. Sagar Pathare

Contact Person: Mr. Parth Shah SEBI Registration No.: INR000001385

SEBI Registration No.: INM000013183

OFFER PROGRAMME

ANCHOR INVESTOR BID/ OFFER PERIOD: Friday, July 4, 2025 * | BID/OFFER OPENS ON: Monday, July 7, 2025 * BID/OFFER CLOSES ON: Wednesday, July 9, 2025 ***

*QOur Company and the Selling Shareholders may in consultation with the BRLM may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/
Offer Period shall be one Working Day prior to the Bid/ Offer Opening Date.
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**Our Company and the selling shareholders may, in consultation with the BRLM, consider closing the Bid/Offer Period for QIBS one Working Day prior to the Bid/Offer Closing Date in accordance with
the SEBI ICDR Regulations.
#The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Day.
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SECTION | - GENERAL

DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or
implies, or unless otherwise specified, shall have the meaning as provided below. References to any legislations, acts,
regulations, rules, directions, guidelines, circulars, notifications, clarifications or policies shall be to such legislations, acts,
regulations, rules, directions, guidelines, circulars, notifications, clarifications or policies as amended, updated,
supplemented, re-enacted or modified, from time to time, and any reference to a statutory provision shall include any
subordinate legislation made, from time to time, under such provision.

The words and expressions used in this Red Herring Prospectus, but not defined herein shall have the meaning ascribed to
such terms under the SEBI ICDR Regulation, 2018 read along with SEBI ICDR (Amendment) Regulations, 2025, SEBI
Listing Regulations, the Companies Act, the SCRA, and the Depositories Act and the rules and regulations made thereunder.
Further, the Offer related terms used but not defined in this Red Herring Prospectus shall have the meaning ascribed to such
terms under the General Information Document (as defined below). In case of any inconsistency between the definitions
given below and the definitions contained in the General Information Document, the definitions given below shall prevail.

The terms not defined herein but used in “Basis for Offer Price”, “Statement of Possible Tax Benefits”, “Industry
Overview”, “Key Industry Regulations and Policies”, “History and Certain Corporate Matters”, “Restated Financial
Information”, “Our Group Companies”, “Outstanding Litigations and Material Developments”, “Offer Procedure” and
“Main Provisions of the Articles of Association” beginning on pages 142, 149, 152, 224, 233, 265, 262, 318, 364 and 389
respectively, shall have the meanings ascribed to such terms in these respective section

GENERAL TERMS

Term Description

“Chemkart India Limited /
Chemkart / The Company /
Our Company / The Issuer”

Chemkart India Limited, a company incorporated in India under the Companies Act, 2013
having its Registered Office at Office No. 403/404, 4th Floor, K.L. Accolade, 6th Road,
TPS 1l, Santacruz (East), Mumbai - 400055, Maharashtra, India.

13 CEINT3

we”, “us” and “our”

Unless the context otherwise indicates or implies, refers to our Company together with
our Subsidiaries on a consolidated basis.

13

you”, “your” or “yours”

Prospective investors in this Offer

COMPANY RELATED TERMS

Term

Description

“Articles of Association” or
“A0A” or “Articles”

Acrticles of Association of our Company, as amended, from time to time

“Audit Committee”

The Audit Committee of our Company, constituted on January 13, 2025 in accordance
with Section 177 of the Companies Act, 2013, as described in “Our Management”
beginning on page 240 of this Red Herring Prospectus

“Auditors”  or
Auditors”

“Statutory

The Statutory Auditors of our Company, currently being M/s. Mehta & Associates,
Chartered Accountants, having their office at 301 A, Rahul Apartment, S.V. Road,
Andheri (W), Mumbai 400058, Maharashtra, India.

“Bankers to the Company”

The Bankers to our Company, currently being ICICI Bank Limited, office at Capital
Market Division, 5th Floor, HT Parekh Marg Churchgate, Mumbai 400020

“Board” or “Board of

Directors”

The Board of Directors of our Company, including all duly constituted Committees
thereof. For further details of our Directors, please refer to section titled “Our
Management” beginning on page 240 of this Red Herring Prospectus.

“Chairman” or “Chairperson”

The Chairman of Board of Directors of our Company being Mr. Ankit Shailesh Mehta.

“CIN”

Corporate Identification Number of our Company i.e. U51220MH2020PLC338631

“Chief Financial Officer” or
K‘CFO”

The Chief Financial Officer of our Company being Mr. Basavaraj Shankar Dalawai.

“Companies Act / Act”

The Companies Act, 1956 and Companies Act, 2013 and amendments thereto.

“Committee(s)”

Duly constituted committee(s) of our Board of Directors, as described in “Our
Management — Committees of the Board” on page 248.




Term

Description

“Company Secretary and

Compliance Officer”

The Company Secretary and Compliance Officer of our Company being Ms.
Ramdulari Saini.

Corporate Social
Responsibility ~ committee
(“CSR Committee™)

The Corporate Social Responsibility Committee of our Company constituted on January
13, 2025 in accordance with Section 135 of the Companies Act, 2013, as described in
“Our Management” beginning on page 240 of this Red Herring Prospectus

“DIN”

Directors Identification Number.

“Director(s)/ our Directors”

The Director(s) of our Company, unless otherwise specified.

“Equity Shares” Equity Shares of our Company of Face Value of 210/- each fully paid-up
“Equity Shareholders” Persons/ Entities holding Equity Shares of Our Company.
“Executive Directors” Executive Directors are the Managing Director and other than Non-Executive Directors

of the Company.

“Group Companies”

Group companies of our Company in accordance with the SEBI ICDR Regulations. For
details, see “Our Group Companies” beginning on page 262

“Independent Director(s)”

Independent Directors on the Board, and eligible to be appointed as an Independent
Director under the provisions of Companies Act and SEBI LODR Regulations. For details
of the Independent Directors, please refer to chapter titled “Our Management” beginning
on page 240 of this Red Herring Prospectus

“ISIN”

International Securities Identification Number. In this case being INEOVWL01017.

“Key Managerial Personnel/
KMP”

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI
ICDR Regulations and Section 2(51) of the Companies Act, as described in “Our
Management — Key Managerial Personnel of our Company” on page 252.

“Key Performance
Indicators” or “KPIs”

Key financial and operational performance indicators of our Company, as included in
“Basis for Offer Price” beginning on page 142.

Materiality Policy

The policy on identification of group companies, material creditors and material litigation,
adopted by our Board on March 11, 2025 in accordance with the requirements of the SEBI
(ICDR) Regulations, 2018 read with SEBI ICDR (Amendment) Regulation, 2025.

“MD” or “Managing | The Managing Director of our Company, namely, Mr. Ankit Shailesh Mehta.
Director”
“Memorandum of

Association” or “MoA”

The Memorandum of Association of our Company, as amended from time to time

“Nomination and
Remuneration Committee”

The Nomination and Remuneration Committee of our Company, constituted on January
13, 2025 in accordance with Section 178 of the Companies Act, 2013, the details of which
are provided in “Our Management” beginning on page 240 of this Red Herring Prospectus

“Non-Executive Directors”

A Director not being an Executive Director or an Independent Director, as set out in “Our
Management” beginning on page 240.

“Promoters”

Shall mean promoters of our Company i.e., Mr. Ankit Shailesh Mehta, Ms. Parul Shailesh
Mehta and Mr. Shailesh Vinodrai Mehta. For further details, please refer to section titled
“Our Promoters and Promoter Group” beginning on page 256 of this Red Herring
Prospectus.

“Promoter Group”

Includes such Persons and entities constituting our promoter group covered under
Regulation 2(1)(pp) of the SEBI (ICDR) Regulations as enlisted in the section titled “Our
Promoters and Promoter Group” beginning on page 256 of this Red Herring
Prospectus.

“Peer Review Auditors”

Auditor having a valid Peer Review certificate in our case being M/s. Bagaria & Co LLP,
Chartered Accountants, having their office located at 701 Stanford, Junction of S V Road
& C D Burfiwala Marg, Andheri West, Mumbai, Maharashtra 400058, India.

“Registered Office”

The Registered Office of our Company situated at Office No. 403/404, 4th Floor, K.L.
Accolade, 6th Road, TPS Ill, Santacruz (East), Mumbai, Maharashtra 400055, India.

“Registrar of Companies” or
GLROC,’

Registrar of Companies, Mumbai, Maharashtra, situated at 100, Everest, Marine Drive,
Mumbai — 400002, Maharashtra, India.

“Restated Financial | Collectively, Restated Consolidated Financial Information/ Restated Consolidated
Information” Summary Statement/ Restated Consolidated Financial Statement of our company
“Restated Consolidated | Restated Consolidated Financial Statements of our Company for the financial years ended

Financial Information”

on March 31, 2025, March 31, 2024 and March 31, 2023 (prepared in accordance with
the Indian GAAP read with Section 133 of the Companies Act, 2013 and restated in
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accordance with requirements of Companies Act, 2013, as amended, the SEBI ICDR
Regulations as amended and Guidance Note on “Reports in Company Prospectuses
(Revised 2019) issued by ICAI, as amended) which comprises the restated summary
statement of assets & liabilities, the restated summary statement of profit and loss and
restated summary statement of cash flows along with all the schedules and notes thereto

“Selling Shareholder(s)”

Mr. Ankit Shailesh Mehta and Ms. Parul Shailesh Mehta

“Shareholder(s)” Equity shareholder(s) of our Company from time to time

“Stakeholders  Relationship | The Stakeholders’ Relationship Committee of our Company, constituted on January 13,

Committee” 2025 in accordance with Section 178 of the Companies Act, 2013, the details of which
are provided in “Our Management” beginning on page 240 of this Red Herring Prospectus

“Senior Management | Senior management personnel of our Company in terms of Regulation 2(1)(bbbb) of the

Personnel” SEBI ICDR Regulations as described in “Our Management — Senior Management

Personnel of our Company” on page 253.

“Subsidiaries” or
and VBPL”

“ERMPL

The Subsidiaries of our Company, namely, Easy Raw Materials Private Limited
(ERMPL) and Vinstar Biotech Private Limited (VBPL), for further details see History
and Certain Corporate Matters” on page 233.

OFFER RELATED TERMS

Term Description

“Abridged Prospectus” A memorandum containing such salient features of a Prospectus as may be specified by the
SEBI in this regard

“Acknowledgement Slip” | The slip or document to be issued by the relevant Designated Intermediary(ies) to a Bidder

as proof of registration of the Bid cum Application Form.

“Allot” or “Allotment” or
“Allotted”

Unless the context otherwise requires, allotment (in case of the Fresh Issue) or transfer (in
case of the Offer for Sale), of the Equity Shares by the Company and the Selling
Shareholders, respectively pursuant to the Offer to in each case to successful Bidders.

“Allotment Advice” A note or advice or intimation of Allotment sent to each of the successful Bidders who have
been or are to be Allotted the Equity Shares after the Basis of Allotment has been approved
by the Designated Stock Exchange.

“Allottee” A successful Bidder to whom the Equity Shares are Allotted

“Anchor Investor(s)”

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance
with the requirements specified in the SEBI ICDR Regulations and the Red Herring
Prospectus and who has Bid for an amount of at least ¥ 200.00 Lakhs

“Anchor Investor | The price at which Equity Shares will be allocated to the Anchor Investors during the Anchor

Allocation Price” Investor Bid Period in terms of the Red Herring Prospectus and the Prospectus, which will
be determined by our Company and Selling Shareholders, in consultation with the Book
Running Lead Manager

“Anchor Investor | The application form used by an Anchor Investor to make a Bid in the Anchor Investor

Application Form”

Portion in accordance with the requirements specified under the SEBI ICDR Regulations
and the Red Herring Prospectus and the Prospectus

“Anchor Investor Bidding
Date” or “Anchor Investor
Bid/Offer Period”

The day, being one Working Day prior to the Bid / Offer Opening Date, on which Bids by
Anchor Investors shall be submitted, prior to and after which the Book Running Lead
Manager will not accept any Bids from Anchor Investors, and allocation to Anchor Investors
shall be completed

“Anchor Investor Offer

Price”

The final price at which the Equity Shares will be Allotted to the Anchor Investors in terms
of the Red Herring Prospectus and the Prospectus, which price will be equal to or higher
than the Offer Price but not higher than the Cap Price. The Anchor Investor Offer Price will
be determined by our Company and Selling Shareholders, in consultation with the Book
Running Lead Manager

“Anchor Investor Pay-in
Date”

With respect to Anchor Investor(s), the Anchor Investor Bid/Offer Period, and in the event
the Anchor Investor Allocation Price is lower than the Anchor Investor Offer Price, not later
than two Working Days after the Bid/ Offer Closing Date

“Anchor Investor Portion”

Up to 60% of the QIB Portion which may be allocated by our Company and Selling
Shareholders, in consultation with the Book Running Lead Manager, to the Anchor Investors
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on a discretionary basis by our Company and Selling Shareholders, in consultation with the
Book Running Lead Manager in accordance with the SEBI ICDR Regulations

One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds,
subject to valid Bids being received from domestic Mutual Funds at or above the Anchor
Investor Allocation Price in accordance with the SEBI ICDR Regulations

“Application  Supported
by Blocked Amount” or
“ASBA”

An application, whether physical or electronic, used by ASBA Bidders, to make a Bid and
authorising an SCSB to block the Bid Amount in the ASBA Account and will include
applications made by UPI Bidders using UPI Mechanism where the Bid Amount will be
blocked upon acceptance of UPI Mandate Request by the UPI Bidders using the UPI
Mechanism

“ASBA Account”

A bank account maintained by an ASBA Bidder with an SCSB and specified in the ASBA
Form submitted by such ASBA Bidder in which funds will be blocked by such SCSB to the
extent of the amount specified in the ASBA Form submitted by such ASBA Bidder and
includes a bank account maintained by a UPI Bidders linked to a UPI ID, which will be
blocked by the SCSB upon acceptance of the UPI Mandate Request in relation to a Bid by a
UPI Bidders Bidding through the UPI Mechanism

“ASBA Bid”

A Bid made by an ASBA Bidder

“ASBA Bidders”

All Bidders except Anchor Investors

“ASBA Form”

An application form, whether physical or electronic, used by ASBA Bidders to submit Bids,
which will be considered as the application for Allotment in terms of the Red Herring
Prospectus and the Prospectus

“Banker(s) to the Offer”

Collectively, the Escrow Collection Bank, Refund Bank, Public Offer Account Bank and
Sponsor Bank(s)

“Basis of Allotment”

The basis on which Equity Shares will be Allotted to successful Bidders under the Offer. For
details, see “Offer Procedure” beginning on page 364.

“Bid Amount” The highest value of optional Bids indicated in the Bid cum Application Form and, in the
case of IBs Bidding at the Cut off Price, the Cap Price multiplied by the number of Equity
Shares Bid for by such Individual Bidder and mentioned in the Bid cum Application Form
and payable by the Bidder or blocked in the ASBA Account of the Bidder, as the case may
be, upon submission of the Bid in the Offer

“Bid cum Application | Anchor Investor Application Form or the ASBA Form, as the context requires

Form”

“Bid Lot” [®] Equity Shares and in multiples of [®] Equity Shares thereafter

“Bid(s)” An indication to make an offer during the Bid/Offer Period by an ASBA Bidder pursuant to
submission of the ASBA Form, or during the Anchor Investor Bid/Offer Period by an
Anchor Investor, pursuant to submission of the Anchor Investor Application Form, to
subscribe to or purchase the Equity Shares at a price within the Price Band, including all
revisions and modifications thereto as permitted under the

“Bid/Offer Closing Date” | Except in relation to any Bids received from the Anchor Investors, the date on which the

Designated Intermediaries shall start accepting Bids, which shall be notified in all editions
of Financial Express (a widely circulated English national daily newspaper), all editions of
Janasatta (a widely circulated Hindi national daily newspaper) and all editions of the
Pratahakal, a Marathi daily newspaper (Marathi being the regional language of Maharashtra,
where our Registered Office is located), each with wide circulation

In case of any revisions, the revised Bid/ Offer Closing Date will be widely disseminated by
notification to the Stock Exchanges, by issuing a public notice, and also by indicating the
change on the websites of the Book Running Lead Manager and at the terminals of the other
members of the Syndicate and by intimation to the Designated Intermediaries and the
Sponsor Bank(s). Our Company and Selling Shareholders, in consultation with the Book
Running Lead Manager, may consider closing the Bid/Offer Period for QIBs one Working
Day prior to the Bid/Offer Closing Date in accordance with the SEBI ICDR Regulations

“Bid/Offer Opening Date”

Except in relation to any Bids received from the Anchor Investors, the date on which the
Designated Intermediaries shall start accepting Bids, which shall be notified in all editions
of Financial Express (a widely circulated English national daily newspaper), all editions of
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Janasatta (a widely circulated Hindi national daily newspaper) and all editions of the
Pratahakal, a Marathi daily newspaper (Marathi being the regional language of Maharashtra,
where our Registered Office is located), each with wide circulation

In case of any revision, the revised Bid/ Offer Opening Date will also be widely disseminated
by notification to the Stock Exchanges, by issuing a public notice, and also by indicating the
change on the websites of the Book Running Lead Manager and at the terminals of the other
members of the Syndicate and by intimation to the Designated Intermediaries and the
Sponsor Bank(s)

“Bid/Offer Period”

Except in relation to Anchor Investors, the period between the Bid/Offer Opening Date and
the Bid/Offer Closing Date, inclusive of both days, during which Bidders can submit their
Bids, including any revisions thereof, in accordance with the SEBI ICDR Regulations,
provided that such period shall be kept open for a minimum of three Working Days.

Our Company and Selling Shareholders, in consultation with the Book Running Lead
Manager, may consider closing the Bid/Offer Period for QIBs one Working Day prior to the
Bid/Offer Closing Date in accordance with the SEBI ICDR Regulations

“Bidder” or “Applicant”

Any prospective investor who makes a Bid pursuant to the terms of the Red Herring
Prospectus and the Bid cum Application Form and unless otherwise stated or implied, which
includes an ASBA Bidder and an Anchor Investor

“Bidding Centres” The centres at which the Designated Intermediaries shall accept the Bid cum Application
Forms, being the Designated Branches for SCSBs, Specified Locations for the Syndicate,
Broker Centres for Registered Brokers, Designated RTA Locations for RTAs and
Designated CDP Locations for CDPs

“Book Building Process” | Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR

Regulations, in terms of which the Offer is being made

“Book Running Lead
Manager” or “BRLM”

The Book Running Lead Manager to the Offer namely, Smart Horizon Capital Advisors
Private Limited (Formerly Known as Shreni Capital Advisors Private Limited)

“Broker Centres”

Broker centres notified by the Stock Exchange where ASBA Bidders can submit the ASBA
Forms to a Registered Broker.

The details of such broker centres, along with the names and the contact details of the
Registered Brokers are available on the respective websites of the Stock Exchange
(www.bseindia.com)

The higher end of the Price Band, subject to any revisions thereto, above which the Offer
Price and Anchor Investor Offer Price will not be finalised and above which no Bids will be
accepted. The Cap Price shall be at least 105% of the Floor Price and less than or equal to
120% of the Floor Price

The cash escrow and sponsor bank agreement to be entered into between our Company, the
Selling Shareholders, the Book Running Lead Manager, the Registrar to the Offer and the
Banker(s) to the Offer for, inter alia, collection of the Bid Amounts from the Anchor
Investors, transfer of funds to the Public Offer Account and where applicable, refunds of the
amounts collected from the Anchor Investors, on the terms and conditions thereof, in
accordance with the UPI Circulars

The client identification number maintained with one of the Depositories in relation to demat
account

A depository participant as defined under the Depositories Act, 1996, registered with SEBI
and who is eligible to procure Bids from relevant Bidders at the Designated CDP Locations
in terms of SEBI circular number CIR/CFD/POLICYCELL/11/2015 dated November 10,
2015 as per the list available on the respective websites of the Stock Exchanges, as updated
from time to time

“Cap Price”

“Cash Escrow and
Sponsor Bank
Agreement”

“Client ID”

“Collecting  Depository
Participant” or “CDP”
“Confirmation of
Allocation  Note”  or
GLCAN’?

A notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who
have been allocated Equity Shares, on or after the Anchor Investor Bid/Offer Period

“Cut-off Price”

The Offer Price finalised by our Company and Selling Shareholders, in consultation with the
Book Running Lead Manager and selling shareholders which shall be any price within the
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Price Band. Only Individual Bidders Bidding in the Individual Portion are entitled to Bid at
the Cut off Price. QIBs (including the Anchor Investors) and Non-Institutional Bidders are
not entitled to Bid at the Cut-off Price

“Demographic Details”

The demographic details of the Bidders including the Bidders” address, name of the Bidders’
father or husbhand, investor status, occupation, bank account details, PAN and UPI ID, where
applicable

“Designated Branches”

Such branches of the SCSBs which shall collect the ASBA Forms from relevant Bidders, a
list of which is  available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35,
or at such other website as may be prescribed by SEBI from time to time

“Designated CDP

Locations”

Such locations of the CDPs where relevant ASBA Bidders can submit the ASBA Forms.
The details of such Designated CDP Locations, along with the names and contact details of
the CDPs eligible to accept ASBA Forms are available on the websites of the Stock
Exchange (www.bseindia.com)

LR

“Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account
to the Public Offer Account or the Refund Account, as the case may be, and the instructions
are issued to the SCSBs (in case of UPI Bidders using UPI Mechanism, instruction issued
through the Sponsor Bank(s)) for the transfer of amounts blocked by the SCSBs in the ASBA
Accounts to the Public Offer Account or the Refund Account, as the case may be, in terms
of the Red Herring Prospectus and the Prospectus after finalization of the Basis of Allotment
in consultation with the Designated Stock Exchange, following which the Equity Shares will
be Allotted in the Offer

“Designated
Intermediary(ies)”

Collectively, the members of the Syndicate, sub-syndicate or agents, SCSBs (other than in
relation to IBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are
authorised to collect Bid cum Application Forms from the relevant Bidders, in relation to
the Offer.

In relation to ASBA Forms submitted by IBs Bidding in the individual Portion by authorising
an SCSB to block the Bid Amount in the ASBA Account, Designated Intermediaries shall
mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked
upon acceptance of UPI Mandate Request by such UPI Bidders using the UPI Mechanism,
Designated Intermediaries shall mean Syndicate, sub-syndicate/agents, Registered Brokers,
CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs and Non-Institutional Bidders (not using the
UPI Mechanism), Designated Intermediaries shall mean Syndicate, sub-syndicate/ agents,
SCSBs, Registered Brokers, the CDPs and RTAs

“Designated Market

Maker”

Alacrity Securties Limitedwill act as the Market Maker and has agreed to receive or deliver
the specified securities in the market making process for a period of three years from the
date of listing of our Equity Shares or for a period as may be notified by amendment to SEBI
ICDR Regulations

“Designated RTA

Locations”

Such locations of the RTAs where relevant ASBA Bidders can submit the ASBA Forms to
RTAs. The details of such Designated RTA Locations, along with names and contact details
of the RTAs eligible to accept ASBA Forms are available on the websites of the Stock
Exchange (www.bseindia.com)

“Designated Stock

Exchange”

BSE Limited (SME Exchange) (“BSE SME”)

“Draft Red  Herring
Prospectus” or “DRHP”

The Draft Red Herring Prospectus dated March 21, 2025 issued in accordance with the SEBI
ICDR Regulations, which does not contain complete particulars of the price at which the
Equity Shares will be Allotted and the size of the offer, including any addenda or corrigenda
thereto

“Eligible FPI(s)”

FPI(s) that are eligible to participate in the Offer in terms of applicable law and from such
jurisdictions outside India where it is not unlawful to make an offer / invitation under the



https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
http://www.bseindia.com/
http://www.bseindia.com/

Term

Description

Offer and in relation to whom the Bid cum Application Form and the Red Herring Prospectus
constitutes an invitation to purchase the Equity Shares

“Eligible NRI(s)”

NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules, from
jurisdictions outside India where it is not unlawful to make an offer or invitation under the
Offer and in relation to whom the Bid cum Application Form and the Red Herring Prospectus
will constitute an invitation to purchase the Equity Shares

“Escrow Account(s)”

The ‘no-lien’ and ‘non-interest bearing” account(s) opened with the Escrow Collection Bank
and in whose favour the Bidders (excluding the ASBA Bidders) will transfer money through
direct credit/NEFT/RTGS/NACH in respect of the Bid Amount when submitting a Bid

“Escrow Collection

Bank(s)”

Bank(s), which are clearing members and registered with SEBI as a banker to an offer under
the SEBI BTI Regulations and with whom the Escrow Account will be opened, in this case
being, ICICI Bank Limited

“First Bidder” or
Bidder”

“Sole

The Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision
Form and in case of joint Bids, whose name also appears as the first holder of the beneficiary
account held in joint names

“Floor Price”

The lower end of the Price Band, subject to any revision thereto, not being less than the face
value of the Equity Shares at or above which the Offer Price and the Anchor Investor Offer
Price will be finalised and below which no Bids will be accepted

“Fraudulent Borrower”

Fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations

“Fresh Issue” Fresh Issue of up to 26,00,000 Equity Shares aggregating up to X[e] Lakhs by our Company
“Fugitive Economic | An individual who is declared a fugitive economic offender under Section 12 of the Fugitive
Offender” Economic Offenders Act, 2018

“General Information | The General Information Document for investing in public issues, prepared and issued in

Document” or “GID”

accordance with the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17,
2020, suitably modified and updated pursuant to, among others, the SEBI circular
(SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020. The General Information
Document shall be available on the websites of the Stock Exchanges, and the Book Running
Lead Manager

“Gross Proceeds”

The gross proceeds of the Fresh Issue which will be available to our Company

“Individual Portion”

The portion of the Net Offer being not less than 35% of the Net Offer consisting of 10,78,800
Equity Shares, who applies for minimum application size.

“Individual Bidder(s)” or
“Individual Investor(s)” or
“II(S)” Or “IB(S)”

minimum application size shall be two lots per application, such that the minimum
application size shall be above X 2 lakhs. (including HUFs applying through their Karta) and
Eligible NRIs

“Market Maker
Reservation Portion”

The Reserved portion of up to 1,66,200 Equity shares of 10/- each at an Offer Price of X
[®] aggregating to X[e] Lakhs for Designated Market Maker in the Public Issue of our
Company

“Market Making | The agreement dated June 20, 2025 entered amongst our Company and Selling Shareholders,

Agreement” Designated Market Maker and the Book Running Lead Manager, pursuant to the
requirements of the SEBI ICDR Regulations, based on which certain market making
arrangements are agreed to in relation to the Offer

“Materiality Policy” The policy adopted by our Board on March 11, 2025, for identification of Group Companies,
material outstanding litigation and outstanding dues to material creditors, in accordance with
the disclosure requirements under the SEBI ICDR Regulations

“Mobile Applications” The mobile applications listed on the  website  of  SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43
or such other website as may be updated from time to time, which may be used by IlIs to
submit Bids using the UPI Mechanism

“Monitoring Agency” Brickwork Ratings India Private Limited, being a credit rating agency registered with SEBI.

“Monitoring Agency | The agreement dated June 20, 2025 to be entered into between our Company and the

Agreement” monitoring agency, pursuant to the requirements of the SEBI ICDR Regulations.

“Mutual Fund Portion”

5% of the Net QIB Portion or 30,800 Equity Shares which shall be available for allocation
to Mutual Funds only on a proportionate basis, subject to valid Bids being received at or
above the Offer Price



https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43

Term

Description

“Net Offer”

The Offer less than Market Maker Reservation Portion.

“Net Proceeds”

Proceeds from the Fresh Issue less our Company’s share of the Offer expenses. For further
details, see “Objects of the Offer” beginning on page 99.

“Mutual Funds” Mutual funds registered with SEBI under the Securities and Exchange Board of India
(Mutual Funds) Regulations, 1996
“Net QIB Portion” The portion of the QIB Portion less the number of Equity Shares Allotted to the Anchor

Investors

“Non-Institutional
Bidders” or “NIBs”

All Bidders that are not QIBs or IBs and who have Bid for Equity Shares, for more than two
lots (but not including NRIs other than Eligible NRIs)

“Non-Institutional
Portion”

being not less than 15% of the Net Offer comprising of 4,63,200 Equity Shares which shall
be available for allocation to Non-Institutional Investors of which one-third of the Non-
Institutional Portion will be available for allocation to Bidders with an application size of
more than two lots and up to such lots as equivalent to not more than X 10.00 Lakhs and two-
thirds of the Non-Institutional Portion will be available for allocation to Bidders with an
application size of more than X 10.00 Lakhs and under-subscription in either of these two
sub-categories of Non-Institutional Portion may be allocated to Bidders in the other sub-
category of Non-Institutional Portion.

“Non-Resident”

A person resident outside India, as defined under FEMA and includes NRIs, FPIs and FVCls

“Non-Resident Indians” or
“NRI(S)”

A non-resident Indian as defined under the FEMA Rules

“Offer”

The Initial Public Offer of up to 32,29,200 Equity Shares of face value of 10/- each for cash
at a price of X[e] per Equity shares (including premium of X[e] per Equity Share)
aggregating to X[ e] Lakhs

“Offer for Sale”

Offer for Sale of up to 6,29,200 Equity Shares aggregating up to X[e] Lakhs by the Selling
Shareholders

“Offer Agreement”

The offer agreement dated December 26, 2024 and addendum to offer Agreement dated June
20, 2025 entered into between our Company, the Selling Shareholders, and the Book
Running Lead Manager, pursuant to which certain arrangements are agreed upon in relation
to the Offer

“Offer Price”

The final price at which Equity Shares will be Allotted to ASBA Bidders in terms of the Red
Herring Prospectus and the Prospectus. Equity Shares will be Allotted to Anchor Investors
at the Anchor Investor Offer Price in terms of the Red Herring Prospectus.

The Offer Price and discount (if any) will be decided by our Company and Selling
Shareholders, in consultation with the Book Running Lead Manager, on the Pricing Date in
accordance with the Book Building Process and the Red Herring Prospectus

“Offer Proceeds”

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds
of the Offer for Sale which shall be available to the Selling Shareholders in proportion to the
respective portion of the Offered Shares. For further information about use of the Offer
Proceeds, see “Objects of the Offer” beginning on page 99.

“Offered Shares”

Up to 6,29,200 Equity Shares aggregating up to X[e] Lakhs offered by the Selling
Shareholders in the Offer for Sale

“Price Band”

The price band of a minimum price of X[ ®] per Equity Share (Floor Price) and the maximum
price of X[ @] per Equity Share (Cap Price) including revisions thereof.

The Price Band and the minimum Bid Lot for the Offer will be decided by our Company and
Selling Shareholders, in consultation with the Book Running Lead Manager, and will be
advertised in all editions of Financial Express (a widely circulated English national daily
newspaper), and all editions of Janasatta (a widely circulated Hindi national daily
newspaper) and all editions of the Pratahakal, a Marathi daily newspaper (Marathi being the
regional language of Maharashtra, where our Registered Office is located), each with wide
circulation at least two Working Days prior to the Bid/Offer Opening Date and shall be
available to the Stock Exchange for the purpose of uploading on their respective websites

“Pricing Date”

The date on which our Company and Selling Shareholders, in consultation with the Book
Running Lead Manager, will finalise the Offer Price
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Term

Description

“Promoters Contribution”

Aggregate of 20% of the post-offer Equity Share capital of our Company that is eligible to
form part of the minimum promoters’ contribution, as required under the provisions of the
SEBI ICDR Regulations and amendments thereto, held by our Promoters, which shall be
locked-in for a period of 3 years from the date of Allotment

“Prospectus”

The prospectus to be filed with the RoC on or after the Pricing Date in accordance with
Section 26 of the Companies Act, and the SEBI ICDR Regulations containing, inter alia, the
Offer Price that is

“Public Announcement”

The Draft Red Herring Prospectus filed with BSE was made public for comments, if any,
for a period of at least twenty-one days from the date of filing the Draft Red Herring
Prospectus, by hosting it on our Company’s website, BSE SME’s website and Book Running
Lead Manager’s website.

Our Company had, within two working days of filing the Draft Red Herring Prospectus with
BSE SME Exchange, made a public announcement in all editions of Financial Express (a
widely circulated English national daily newspaper), and all editions of Janasatta (a widely
circulated Hindi national daily newspaper) and all editions of the Pratahakal, a Marathi daily
newspaper (Marathi being the regional language of Maharashtra, where our Registered
Office is located), disclosing the fact of filing of the Draft Red Herring Prospectus with BSE
SME and inviting the public to provide their comments to the BSE SME Exchange, our
Company or the Book Running Lead Manager(s) in respect of the disclosures made in the
Draft Red Herring Prospectus.

“Public Offer Account(s)”

The ‘no-lien’ and ‘non-interest bearing’ bank account to be opened, in accordance with
Section 40(3) of the Companies Act, with the Public Offer Account Bank to receive monies
from the Escrow Account and the ASBA Accounts on the Designated Date

“Public
Bank(s)”

Offer Account

Bank(s) which are a clearing member and registered with SEBI as a banker to an offer, and
with whom the Public Offer Account for collection of Bid Amounts from Escrow Accounts
and ASBA Accounts will be opened, in this case being ICICI Bank Limited

“QIBs” or “QIB Bidders”
or “Qualified Institutional
Buyers”

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR
Regulations

“QIB Portion”

The portion of the Net Offer (including the Anchor Investor Portion) being not more than
50% of the Net Offer consisting of 15,21,000 Equity Shares, available for allocation to QIBs
(including Anchor Investors) on a proportionate basis (in which allocation to Anchor
Investors shall be on a discretionary basis, as determined by our Company and Selling
Shareholders in consultation with the BRLM), subject to valid Bids being received at or
above the Offer Price

“Red Herring Prospectus”
or “RHP”

This Red Herring Prospectus dated June 27, 2025 issued by our Company in accordance
with Section 32 of the Companies Act, and the provisions of the SEBI ICDR Regulations,
which will not have complete particulars of the price at which the Equity Shares will be
offered and the size of the Offer, including any addenda or corrigenda thereto.

This Red Herring Prospectus will be filed with the RoC at least three Working Days before
the Bid / Offer Opening Date and will become the Prospectus upon filing with the RoC after
the Pricing Date

“Refund Account(s)” The ‘no-lien’ and ‘non-interest bearing’ account opened with the Refund Bank, from which
refunds, if any, of the whole or part, of the Bid Amount to the Anchor Investors shall be
made

“Refund Bank(s)” The Banker(s) to the Offer with whom the Refund Account(s) will be opened, in this case
being ICICI Bank Limited

“Registered Brokers” The stockbrokers registered with the stock exchanges having nationwide terminals, other

than the members of the Syndicate and eligible to procure Bids in terms of circular no.
CIR/CFD/14/2012 dated October 4, 2012 and the UPI Circulars, issued by SEBI

“Registrar Agreement “

Registrar agreement dated January 07, 2025 and addendum to Registrar agreement dated
June 20, 2025 entered into between our Company, the Selling Shareholders and the Registrar
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Term

Description

to the Offer, in relation to the responsibilities and obligations of the Registrar to the Offer
pertaining to the Offer

“Registrar to the Offer” or
“Registrar”

Bigshare Services Private Limited

“Resident Indian”

A person resident in India, as defined under FEMA

“Revision Form”

The form used by Bidders to modify the quantity of the Equity Shares or the Bid Amount in
any of their Bid cum Application Forms or any previous Revision Form(s), as applicable.
QIB Bidders and Non-Institutional Bidders are not allowed to withdraw or lower their Bids
(in terms of quantity of Equity Shares or the Bid Amount) at any stage. Individual Bidders,
(subject to the minimum application size above X 2.00 Lakhs) can revise their Bids during
the Bid/ Offer Period and withdraw their Bids until Bid/Offer Closing Date

“RTAs” or “Registrar and
Share Transfer Agents”

The registrar and share transfer agents registered with SEBI and eligible to procure Bids
from relevant Bidders at the Designated RTA Locations in terms of SEBI circular number
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI and available
on the websites of the Stock Exchange at www.bseindia.com

“SCORES”

SEBI Complaints Redress System

“Self-Certified Syndicate
Bank(s)” or “SCSB(s)”

The banks registered with SEBI, offering services: (a) in relation to ASBA (other than using
the UPI Mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35,
as applicable or such other website as may be prescribed by SEBI from time to time; and (b)
in relation to ASBA (using the UPI Mechanism), a list of which is available on the website
of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40,
or such other website as may be prescribed by SEBI from time to time. In relation to Bids
(other than Bids by Anchor Investor) submitted to a member of the Syndicate, the list of
branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive
deposits of Bid cum Application Forms from the members of the Syndicate is available on
the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35
and updated from time to time. For more information on such branches collecting Bid cum
Application Forms from the Syndicate at Specified Locations, see the website of the SEBI
at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35
as updated from time to time. In accordance with SEBI RTA Master Circular, UPI Bidders
Bidding using the UPI Mechanism may apply through the SCSBs and mobile applications
whose names appears on the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40
and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43
respectively, as updated from time to time

“Share Escrow Agent”

The share escrow agent to be appointed pursuant to the Share Escrow Agreement namely,
Bigshare Services Private Limited

“Share
Agreement”

Escrow

Share escrow agreement dated June 20, 2025 to be entered into between our Company, the
Selling Shareholders and the Share Escrow Agent in connection with the transfer of the
Offered Shares by the Selling Shareholders for the purposes of credit of such Equity Shares
to the demat accounts of the Allottees in accordance with the Basis of Allotment

“Specified Locations”

The Bidding centres where the Syndicate shall accept Bid cum Application Forms from
relevant Bidders, a list of which is available on the website of SEBI (www.sebi.gov.in), and
updated from time to time

“Sponsor Banks”

Bankers to the Offer registered with SEBI, appointed by our Company to act as a conduit
between the Stock Exchange and NPCI in order to push the mandate collect requests and /
or payment instructions of the UPI Bidders using the UPI Mechanism, and carry out any
other responsibilities in terms of the UPI Circulars, in this case being ICICI Bank Limited

“Stock Exchanges”

BSE Limited (SME Exchange) (“BSE SME”)
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Term

Description

“Sub-Syndicate
Members”

The sub-syndicate members, if any, appointed by the Book Running Lead Managers and the
Syndicate Members, to collect ASBA Forms and Revision Forms

“Syndicate Agreement”

Syndicate agreement dated June 20, 2025 entered into between our Company, the Selling
Shareholders and the members of the Syndicate in relation to collection of Bid cum
Application Forms by the Syndicate

“Syndicate Member(s)”

Intermediaries (other than the Book Running Lead Managers) registered with SEBI who are
permitted to carry out activities as an underwriter, namely Shreni Shares limited (formerly
known as Shreni Shares Private Limited)

“Syndicate” or “members
of the Syndicate”

The Book Running Lead Managers and the Syndicate Members

“Underwriters”

The Underwriters in this case are Smart Horizon Capital Advisors Private Limited

“Underwriting
Agreement”

The Underwriting Agreement dated April 09, 2025 and addendum to Underwriting
Agreement dated June 20, 2025 entered into between our Company, the Selling
Shareholders and the Underwriters

“UPI”

Unified payments interface which is an instant payment mechanism, developed by NPCI

“UPI Bidders”

Collectively, individual investors applying as (i) Individual Bidders in the Individual Portion
and (ii) Non-Institutional Bidders with a Bid size of up to %5.00 lakhs in the Non-
Institutional Portion, and applying under the UPI Mechanism through ASBA Form(s)
submitted with Syndicate Members, Registered Brokers, Collecting Depository Participants
and Registrar and Share Transfer Agents. Pursuant to Circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 issued by SEBI, all individual
investors applying in public issues where the application amount is up to ¥500,000 using
UPI Mechanism, shall provide their UPI ID in the bid-cum-application form submitted with:
(i) a syndicate member, (ii) a stock broker registered with a recognized stock exchange
(whose name is mentioned on the website of the stock exchange as eligible for such activity),
(iii) a depository participant (whose name is mentioned on the website of the stock exchange
as eligible for such activity), and (iv) a registrar to an issue and share transfer agent (whose
name is mentioned on the website of the stock exchange as eligible for such activity)

“UPI Circulars”

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018,
SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI
circular number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular
number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular number
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular number
SEBI/HO/CFD/DIL-2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular number
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 (to the extent these circulars are
not rescinded by the SEBI RTA Master Circular), SEBI RTA Master Circular (to the extent
it pertains to UPI), SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April
5, 2022, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI
circular number SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI circular
number SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, along with the
circular issued by the National Stock Exchange of India Limited having reference no.
25/2022 dated August 3, 2022 and the circular issued by BSE Limited having reference no.
20220803-40 dated August 3, 2022 and any subsequent circulars or notifications issued by
SEBI or the Stock Exchanges in this regard

“UPI ID”

ID created on the UPI for single-window mobile payment system developed by the NPCI

“UPI Mandate Request”

A request (intimating the UPI Bidders by way of a notification on the UPI-linked mobile
application and by way of an SMS on directing the UPI Bidders to such UPI mobile
application) to the UPI Bidders initiated by the Sponsor Bank(s) to authorise blocking of
funds on the UPI application equivalent to Bid Amount and subsequent debit of funds in
case of Allotment

“UPI Mechanism”

Process for applications by UPI Bidders submitted with intermediaries with UPI as mode of
payment, in terms of the UPI Circulars

“UPI PIN”

A password to authenticate a UPI transaction

11




Term

Description

“Wilful Defaulter”

Wilful defaulter as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations

“Working Day”

All days on which commercial banks in Mumbai are open for business; provided however,
with reference to (a) announcement of Price Band; and (b) Bid/Offer Period, the term
Working Day shall mean all days, excluding Saturdays, Sundays and public holidays, on
which commercial banks in Mumbai are open for business; and (c) the time period between
the Bid/Offer Closing Date and the listing of the Equity Shares on the Stock Exchanges,
“Working Day” shall mean all trading days of the Stock Exchanges, excluding Sundays and
bank holidays, as per circulars issued by SEBI, including the UPI Circulars

TECHNICAL OR INDUSTRY RELATED TERMS / ABBREVIATIONS

Term Description

AAY Antyodaya Anna Yojana

ACC Advanced chemical cell

AIC Atal Incubation Centre

AlDef Al in Defence

AlFs Alternative Investment Funds

ASRT Academy of Scientific Research and Technology
BGs Bank Guarantees

BOT Build-Operate-Transfer

CAD Current Account Deficit

CAGR compound annual growth rate

CAZRI Central Arid Zone Research Institute

CEPA Comprehensive Economic Partnership Agreement
CGSS Credit Guarantee Scheme for Start-ups

CPI Consumer Price Index

DIl Domestic Institutional Investors

DNTs Denotified/Nomadic/SemiNomadic tribal communities
DoS Department of Space

DPA Deendayal Port Authority

DPIT Department for Promotion of Industry and Internal Trade
EAC Experts' Advisory Committee

ECTA Economic Cooperation and Trade Agreement
EPFO The Employees' Provident Fund Organisation
ESDM Electronics System Design and Manufacturing
ETPs Effluent Treatment Plant

FDI Foreign Direct Investment

FIEO Federation of Indian Export Organisations

Fll Foreign Institutional Investors

FMCG Fast-Moving Consumer Goods

FPI Foreign Portfolio Investors

FRE First Revised Estimates

FTAs Free Trade Agreements

FY Financial Year

GCC Gulf Cooperation Council

GDP Gross Domestic Product

GIS Geographical Information Systems
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G-secs

government securities

GST Goods and Services Tax

GVA Gross value added

HFIs High-Frequency Indicators

HUL Hindustan Unilever Limited

ICAR Indian Council of Agricultural Research

ICEA Indian Cellular and Electronics Association

IDRCL India Debt Resolution Co. Ltd

1S India International Jewellery Show

1P Index of Industrial Production

ISR Indian Institute of Spices Research

IMF International Monetary Fund

IndAus ECTA India-Australia Economic Cooperation and Trade Agreement
JETCO Joint Economic and Trade Committee

LEI Legal Entity Identifier

LMT lakh metric tonnes

MFP Mega Food Parks

MITRA Mega Investment Textiles Parks

MMF man-made fibre

MoSPI Ministry of Statistics & Programme Implementation

MoU Memorandum of Understanding

MSME Micro, Small, and Medium Enterprises

NABARD National Bank for Agriculture and Rural Development
NaBFID National Bank for Financing Infrastructure and Development
NARCL National Asset Reconstruction Company Ltd

OPEC Organization of the Petroleum Exporting Countries

OPEC+ Organization of the Petroleum Exporting Countries plus selected nonmember countries
PECF Pondicherry Engineering College Foundation

PE-VC Private Equity-Venture Capital

PHH Primary Household

PLI productivity linked incentive

PM GatiShakti Prime Minister GatiShakti Master Plan

PM-DevINE Prime Minister’s Development Initiative for North-East Region
PM-DevINE Prime Minister’s Development Initiative for North-East Region
PMGKAY Pradhan Mantri Garib Kalyan Ann Yojana

PMI Purchasing Manager Index

PM-VISHWAKARMA

Prime Minister VISHWAKARMA Scheme

PPP

Public-Private Partnership

R&D Research and Development

RBI Reserve Bank of India

Rs. Indian Rupees

SDLs State Development Loans

SEBI Securities and Exchange Board of India

SEED Scheme for Economic Empowerment of Denotified Tribes
SEZ Special Economic Zone

SFPL Sproutlife Foods
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SPI

Strengthening of Pharmaceutical Industry

TCPL Tata Consumer Products

TFP Total Factor Productivity

TSFL Tata SmartFoodz Limited

TTDF Telecom Technology Development Fund
Us$ United States Dollar

USOF Universal Service Obligation Fund
WEO World Economic Outlook

WTO World Trade Organization

CONVENTIONAL TERMS / ABBREVIATIONS

Term

Description

“T” or “Rs.” Or “Rupees” or
“INR?)

Indian Rupees

“AlFs” Alternative Investment Funds, as defined in, and registered under the SEBI AlF
Regulations

“AGM” Annual general meeting

“AS” or “Accounting | Accounting standards issued by the ICAI

Standards”

“AUM” Asset under the Company’s management

“Bn” or “bn” Billion

“BSE” BSE Limited

“Category I AIF” AlFs who are registered as “Category I Alternative Investment Funds” under the SEBI AIF
Regulations

“Category I FPIs” FPIs who are registered as “Category I foreign portfolio investors” under the SEBI FPI
Regulations

“Category II AIF” AlFs who are registered as “Category 1 Alternative Investment Funds” under the SEBI
AIF Regulations

“Category II FPIs” FPIs who are registered as “Category II foreign portfolio investors” under the SEBI FPI
Regulations

“Category III AIF” AlFs who are registered as “Category III Alternative Investment Funds” under the SEBI
AIF Regulations

“CDSL” Central Depository Services (India) Limited

“CFM” Cubic Feet per Minute

“CIN” Corporate Identity Number

“Civil Code” Code of Civil Procedure, 1908

“CIRP” Corporate Insolvency Resolution Process

“Companies  Act”  or | Companies Act, 2013, as applicable, along with the relevant rules, regulations,

“Companies Act, 2013”

clarifications and modifications made thereunder

“Consolidated FDI Policy”

Consolidated Foreign Direct Investment Policy notified by the DPIIT under DPIIT File
Number 5(2)/2020-FDI Policy dated the October 15, 2020, effective from October 15, 2020

“CrpC”

Code of Criminal Procedure, 1973

“CU.m” or “M3”

Cubic Meter

“Depositories”

Together, NSDL and CDSL

“Depositories Act”

Depositories Act, 1996

“DIN” Director Identification Number

“DP ID” Depository Participant’s Identification

“DP” or “Depository | A depository participant as defined under the Depositories Act

Participant”

“DPIIT” Department for Promotion of Industry and Internal Trade, Ministry of Commerce and

Industry, Government of India (formerly known as Department of Industrial Policy and
Promotion)
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Term Description
“EGM” Extraordinary general meeting
“EMI” Equated Monthly Instalment

“ESOP Scheme”

Employee Stock Option Scheme

“ESPS Scheme”

Employee Stock Purchase Scheme

“EPS” Earnings per equity share

“ERMPL” Easy Raw Materials Private Limited

“Factories Act” Factories Act, 1948

“FDA” Food and Drug Administration

“FDI” Foreign direct investment

“FEMA” The Foreign Exchange Management Act, 1999, read with rules and regulations thereunder
“FEMA Rules” Foreign Exchange Management (Non-debt Instruments) Rules, 2019

“Financial Year” or | Financial year shall have the same meaning as assigned to it under sub-section (41) of

“Fiscal” or “Fiscal Year” or
“FY?)

section 2 of the Companies Act, 2013

“FPI” Foreign portfolio investors as defined under the SEBI FPI Regulations
“FSSAI” Food Safety and Standards Authority of India
“FVCI” Foreign venture capital investors as defined and registered under the SEBI FVCI

Regulations

“Gol” or “Government” or
“Central Government”

Government of India

“GDP” Gross domestic product

“GMP” Good Manufacturing Practises

“GST” Goods and services tax

“HR” Human Resource

“HVAC” Heating, ventilation and air conditioning

“ICAI” The Institute of Chartered Accountants of India

“IFRS” International Financial Reporting Standards

“Income Tax Act” The Income-tax Act, 1961

“Ind AS” Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 read
with the Companies (Indian Accounting Standards) Rules, 2015

“India” Republic of India

“Indian GAAP” or | Accounting Standards notified under Section 133 of the Companies Act, 2013, read

“IGAAP” together with Rule 7 of the Companies (Accounts) Rules, 2014 and Companies (Accounting

Standards) Amendment Rules, 2016

“Indian Securities Laws”

Indian Securities Laws include among others the SEBI Act, SEBI FUTP Regulations, SEBI
ICDR Regulations, SEBI Listing Regulations, SEBI Takeover Regulations and SEBI PIT
Regulations

“IPC” Indian Penal Code, 1860

“IPO” Initial public offering

“IRDAI” Insurance Regulatory and Development Authority of India
“IST” Indian Standard Time

“I1T” Information Technology

“IT Act” The Information Technology Act, 2000

“JNPA” Jawaharlal Nehru Port Authority

“JNPT” Jawaharlal Nehru Port Trust

“KL” Kilo Litre

“KYC” Know Your Customer

“Lit” Litre

“LOA” Letter of Approval

“MCA” Ministry of Corporate Affairs, Government of India
“MLPL” Moksha Lifecare Private Limited

“Mn” or “mn” or Mio

Million

“NACH”

National Automated Clearing House
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Term Description

“National Investment | National Investment Fund set up by resolution F. No. 2/3/2005-DD-11 dated November 23,

Fund” 2005 of the Gol, published in the Gazette of India

“NAV” Net Asset Value

“NBFC” Non-Banking Financial Companies

“NEFT” National Electronic Fund Transfer

“Negotiable  Instruments | The Negotiable Instruments Act, 1881

Act”

“NHB” National Housing Board

“NHB Act” The National Housing Bank Act, 1987

“NPCI” National Payments Corporation of India

“NRE” Non- Resident External

“NRO” Non-Resident Ordinary

“NSDL” National Securities Depository Limited

“NSE” National Stock Exchange of India Limited

“OCB” or “Overseas | A company, partnership, society or other corporate body owned directly or indirectly to the

Corporate Body” extent of at least 60% by NRIs including overseas trusts, in which not less than 60% of
beneficial interest is irrevocably held by NRIs directly or indirectly and which was in
existence on October 3, 2003 and immediately before such date had taken benefits under
the general permission granted to OCBs under FEMA. OCBs are not allowed to invest in
the Offer

“p.a.” Per annum

“P/E Ratio” Price to Earnings Ratio

“PAN” Permanent Account Number

“PEB” Pre-Engineered Building

“PNPL” Profoods Nutrition Private Limited

“RBI” Reserve Bank of India

“RBI Act” Reserve Bank of India Act, 1934

“RCC” Reinforced Cement Concrete

“Regulation S” Regulation S under the U.S. Securities Act

“RTGS” Real Time Gross Settlement

“Rule 144A” Rule 144A under the U.S. Securities Act

“RMT” Running Meter

“SARFAESI Act” Securitization and Reconstruction of Financial Assets and Enforcement of Security Interest
Act, 2002

“SAR Scheme” Stock Appreciation Right Scheme

“SCRA” Securities Contracts (Regulation) Act, 1956

“SCRR” Securities Contracts (Regulation) Rules, 1957

“SEBI” Securities and Exchange Board of India constituted under the SEBI Act

“SEBI Act” Securities and Exchange Board of India Act, 1992

“SEBI AIF Regulations” Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012

“SEBI BTI Regulations” Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994

“SEBI FUTP Regulations”

Securities and Exchange Board of India (Fraudulent and Unfair Trade Practices relating to
Securities Market) Regulations, 2003

“SEBI FPI Regulations” Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019

“SEBI FVCI Regulations” | Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations,
2000

“SEBI ICDR  Master | SEBI master circular no. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023

Circular”

“SEBI ICDR Regulations” | Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018 and amendments thereto.

“SEBI ICDR (Amendment) | SEBI (Issue of Capital and Disclosure Requirements) (Amendment) Regulations, 2025

Regulations, 2025~

through the SEBI Notification no. SEBI/LAD-NRO/GN/2025/233 dated March 03, 2025
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Term

Description

“SEBI Listing Regulations”

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015

“SEBI Merchant Bankers
Regulations”

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992

“SEBI  Mutual  Fund | Securities and Exchange Board of India (Mutual Funds) Regulations, 1996

Regulations”

“SEBI RTA Master | SEBI master circular bearing reference number SEBI/HO/MIRSD/POD-1/P/CIR/2024/37

Circular” dated May 7, 2024

“SEBI SBEB & SE | Securities and Exchange Board of India (Share Based Employee Benefits and Sweat

Regulations” Equity) Regulations, 2021

“SEBI Takeover | Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)

Regulations” Regulations, 2011

“SEBI VCF Regulations” Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 as
repealed pursuant to the SEBI AlIF Regulations

“SEZ” Special Economic Zone

“SRIFIR” Shriram Institute for Industrial Research

Sq. Ft. Square Feet

Sg. Mt. Square Meter

“State Government”

The government of a state in India

“Stock Exchanges”

BSE Limited

“STTM

Securities Transaction Tax

“Systemically  Important
NBFC” or “NBFC-SI”

Systemically important non-banking financial company as defined under Regulation
2(1)(iii) of the SEBI ICDR Regulations

“TAN”

Tax deduction account number

“U.S. QIBs” “qualified institutional buyers”, as defined in Rule 144A

“U.S. Securities Act” U.S. Securities Act of 1933, as amended

“U.S.” or “USA” or | United States of America including its territories and possessions, any State of the United

“United States” States, and the District of Columbia

“USD” or “US$” United States Dollars

“VBPL” Vinstar Biotech Private Limited

“VCFs” Venture capital funds as defined in and registered with the SEBI under the Securities and
Exchange Board of India (Venture Capital Fund) Regulations, 1996 or the Securities and
Exchange Board of India (Alternative Investment Funds) Regulations, 2012, as the case
may be

“WO0S” Wholly-Owned Subsidiary
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PRESENTATION OF FINANCIAL INDUSTRY AND MARKET DATA
CERTAIN CONVENTIONS

All references to “India” contained in this Red Herring Prospectus are to the Republic of India and its territories and
possessions and all references herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or the “State
Government” are to the Government of India, central or state, as applicable. All references to the “U.S.”, “US”, “U.S.A” or
“United States” are to the United States of America and its territories and possessions.

Unless otherwise specified, any time mentioned in this Red Herring Prospectus is in Indian Standard Time (“I1ST”). Unless
indicated otherwise, all references to a ‘year’ in this Red Herring Prospectus are to a calendar year.

Unless stated otherwise, all references to page numbers in this Red Herring Prospectus are to the page numbers of this Red
Herring Prospectus.

FINANCIAL DATA

Unless stated otherwise or the context otherwise requires, the financial information in this Red Herring Prospectus is derived
from the Restated Financial Information. The Restated Financial Information of our Company comprises of the Restated
Consolidated Financial Information of our company.

The Restated consolidated financial information of our Company and its Subsidiaries comprising of the restated consolidated
statement of assets and liabilities as at March 31, 2025, March 31, 2024 and March 31, 2023, the restated consolidated
statement of profit and loss (including other comprehensive income), and, the restated consolidated statement of cash flows
for the financial years ended March 31, 2025, March 31, 2024 and March 31, 2023, and notes to the restated consolidated
financial information, prepared in accordance with the requirements of Section 26 of the Companies Act 2013; Paragraph
(A) of Clause 11 (1) of Part A of Schedule VI of the SEBI ICDR Regulations and the Guidance Note on Reports in Company
Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India as amended from time to time.

Our Company’s financial year commences on April 1 and ends on March 31 of the next year. Accordingly, all references in
this Red Herring Prospectus to a particular FY, Financial Year, Fiscal or Fiscal Year, unless stated otherwise, are to the 12-
month period ended on March 31 of that particular calendar year.

There are significant differences between Ind AS, Generally Accepted Accounting Principles in the United States of America
(the “U.S. GAAP”) and IFRS. Our Company does not provide reconciliation of its financial information to IFRS or U.S.
GAAP. Our Company has not attempted to explain those differences or quantify their impact on the financial data included
in this Red Herring Prospectus and it is urged that you consult your own advisors regarding such differences and their impact
on our financial data. Accordingly, the degree to which the financial information included in this Red Herring Prospectus
will provide meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting policies
and practices, the Companies Act, IGAAP and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian
accounting policies and practices on the financial disclosures presented in this Red Herring Prospectus should, accordingly,
be limited. For risks relating to significant differences between Ind AS and other accounting principles, see “Risk Factors —
Significant differences exist between Indian GAAP and other accounting principles, such as US GAAP and IFRS, which may
be material to investors assessments of Our Company's financial condition. Our failure to successfully adopt IFRS may have
an adverse effect on the price of our Equity Shares. The proposed adoption of IFRS could result in our financial condition
and results of operations appearing materially different than under Indian GAAP.” on page 18.

Unless the context otherwise indicates, any percentage amounts, as set forth in “Risk Factors”, “Our Business” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on page 31, 182 and
302 respectively, of this Red Herring Prospectus, and elsewhere in this Red Herring Prospectus have been calculated on the
basis of the “Restated Financial Information” of our Company as beginning on page 265 of this Red Herring Prospectus.
CURRENCY AND UNITS OF PRESENTATION

All references to “Rupees”, “Rs.” or “X” are to Indian Rupees, the official currency of the Republic of India. All references
to “US$” or “US Dollars” or “USD” are to United States Dollars, the official currency of the United States of America.

All references to the word “Lakh” or “Lac”, means “One hundred thousand” and the word “Million/Mio” means “Ten Lakhs”
and the word “Crore” means “Ten Million/Mio” and the word “Billion” means “One thousand Million”.
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In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due
to rounding off. All figures derived from our Restated Financial Information in decimals have been rounded off to the second
decimal and all percentage figures have been rounded off to two decimal places.

This Red Herring Prospectus may contain conversions of certain US Dollar and other currency amounts into Indian Rupees
that have been presented solely to comply with the requirements of the SEBI ICDR Regulations. These conversions should
not be construed as a representation that those US Dollar or other currency amounts could have been, or can be converted
into Indian Rupees, at any particular rate.

INDUSTRY AND MARKET DATA

Unless stated otherwise, industry data used throughout this Red Herring Prospectus has been obtained or derived from
industry and government publications, publicly available information and sources.

Industry publications generally state that the information contained in those publications has been obtained from sources
believed to be reliable but that their accuracy and completeness are not guaranteed and their reliability cannot be assured.
Although our Company believes that industry data used in this Red Herring Prospectus is reliable, it has not been
independently verified by the Book Running Lead Manager or any of their affiliates or advisors. Data from these sources
may also not be comparable. Industry sources and publications are also prepared based on information as of specific dates
and may no longer be current or reflect current trends. Industry sources and publications may also base their information on
estimates and assumptions that may prove to be incorrect. Such data involves risks, uncertainties and numerous assumptions
and is subject to change based on various factors, including those discussed in “Risk Factors” beginning on pages 31.
Accordingly, investment decisions should not be based solely on such information.

Further, the extent to which the industry and market data presented in this Red Herring Prospectus is meaningful depends on
the reader's familiarity with and understanding of, the methodologies used in compiling such data. There are no standard data
gathering methodologies in the industry in which we conduct our business, and methodologies and assumptions may vary
widely among different industry sources.

EXCHANGE RATES

This Red Herring Prospectus contains conversions of certain other currency amounts into Rupees that have been presented
solely to comply with the requirements of SEBI ICDR Regulations. Such conversion should not be considered as a
representation that such currency amounts have been, could have been or can be converted into Rupees at any particular rate
oratall.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Indian
Rupee and other foreign currencies:

Exchange Rate as on March | Exchange Rate ason March | Exchange Rate ason March
31, 2025 31, 2024 31, 2023

1 USD 85.58 83.37 82.22
Note: If the reference rate is not available on a particular date due to a public holiday, exchange rates of the previous
Working Day has been disclosed. The reference rates are rounded off to two decimal places.

Currency

Source: www.rbi.org.in/scripts/referenceratearchive.aspx
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FORWARD LOOKING STATEMENTS

All statements contained in this Red Herring Prospectus that are not statements of historical fact constitute forward-looking
statements. All statements regarding our expected financial condition and results of operations, business, plans and prospects
are forward-looking statements. These forward-looking statements include statements with respect to our business strategy,
our revenue and profitability, our projects and other matters discussed in this Red Herring Prospectus regarding matters that
are not historical facts. Investors can generally identify forward-looking statements by the use of terminology such as “aim”,

LRI CLINT3 CEENT3 CEINT3 LEENT3 9 CRINNTS

“anticipate”, “believe”, “expect”, “estimate”, “intend”, “objective”, “plan”, “project”, “may”, “will”, “will continue”, “will
pursue”, “contemplate”, “future”, “goal”, “propose”, “will likely result”, “will seek to” or other words or phrases of similar
import. All forward-looking statements (whether made by us or any third party) are predictions and are subject to risks,
uncertainties and assumptions about us that could cause actual results to differ materially from those contemplated by the

relevant forward-looking statement.

All statements contained in this Red Herring Prospectus that are not statements of historical facts constitute “forward- looking
statements”. All statements regarding our expected financial condition and results of operations, business, objectives,
strategies, plans, goals and prospects are forward-looking statements. These forward-looking statements include statements
as to our business strategy, our revenue and profitability, planned projects and other matters discussed in this ed Herring
Prospectus regarding matters that are not historical facts. These forward-looking statements and any other projections
contained in this Red Herring Prospectus (whether made by us or any third party) are predictions and involve known and
unknown risks, uncertainties and other factors that may cause our actual results, performance or achievements to be
materially different from any future results, performance or achievements expressed or implied by such forward-looking
statements or other projections.

Actual results may differ materially from those suggested by the forward-looking statements due to risks or uncertainties
associated with our expectations with respect to, but not limited to, regulatory changes pertaining to the industry in which
our Company operates and our ability to respond to them, our ability to successfully implement our strategy, our growth and
expansion, technological changes, our exposure to market risks, general economic and political conditions in India, the
monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates,
equity prices or other rates or prices, the performance of the financial markets in India, regulations, taxes, changes in
competition in our industry and incidents of any natural calamities and/or acts of violence.

(i) Disruption in the stock market in India or Globally.

(if) Failure to comply with laws and regulations prescribed by authorities of the jurisdictions in which we operate;

(i) General economic and business conditions in the markets in which we operate and in the local, regional, national and
international economies;

(iv) Our ability to effectively manage a variety of business, legal, regulatory, economic, social and political risks associated
with our operations;

(v) Disruption in the network connection and Internet services;

(vi) Recession in the market;

(vii) Changes in laws and regulations relating to the industries in which we operate;

(viii)  Our ability to successfully implement our growth strategy and expansion plans;

(ix) Our ability to meet our capital expenditure requirements;

(X) Our ability to attract, retain and manage skilled qualified personnel;

(xi) Failure to obtain any approvals, licenses, registrations and permits in a timely manner;

(xii) Changes in political and social conditions in India or in countries that we may enter, the monetary and interest rate
policies of India and other countries, inflation, deflation, unanticipated turbulence in interest rates, equity prices or other

rates or prices;

(xiii)  The occurrence of natural or man-made disasters could adversely affect our results of operations and financial
condition;
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(xiv)  Any adverse outcome in the legal proceedings in which we are involved;
(xv) Our ability to expand our geographical area of operation;

For further discussions of factors that could cause our actual results to differ, please refer the section titled “Risk Factors”
and chapter titled “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” beginning on page 31, 182, and 302 of this Red Herring Prospectus, respectively. By their nature, certain market
risk disclosures are only estimating and could be materially different from what actually occurs in the future. As a result,
actual gains or losses could materially differ from those that have been estimated.

There can be no assurance to Applicants that the expectations reflected in these forward-looking statements will prove to be
correct. Given these uncertainties, Applicants are cautioned not to place undue reliance on such forward-looking statements
and not to regard such statements to be a guarantee of our future performance.

Forward-looking statements reflect the current views as of the date of this Red Herring Prospectus and are not a guarantee
of future performance.

We cannot assure investors that the expectations reflected in these forward-looking statements will prove to be correct. Given
these uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements and not to regard
such statements as a guarantee of future performance.

These statements are based on the management’s beliefs and assumptions, which in turn are based on currently available
information. Although our Company believes the assumptions upon which these forward-looking statements are based are
reasonable, any of these assumptions could prove to be inaccurate, and the forward-looking statements based on these
assumptions could be incorrect. None of our Company, the Directors, the Book Running Lead Manager, or any of their
respective affiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising after
the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition.
Our Company and the Directors will ensure that investors in India are informed of material developments until the time of
the grant of listing and trading permission by the Stock Exchange.
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SECTION Il - SUMMARY OF OFFER DOCUMENT

The following is a general summary of certain disclosures included in this Red Herring Prospectus and is neither exhaustive,
nor purports to contain a summary of all the disclosures in the Draft Red Herring Prospectus or this Red Herring Prospectus
or the Prospectus, when filed, or all details relevant to prospective investors. This summary should be read in conjunction
with, and is qualified in its entirety by, the more detailed information appearing elsewhere in this Red Herring Prospectus,
including “Risk Factors”, “The Offer”, “Capital Structure”, “Objects of the Offer”’, “Industry Overview”, “Our Business”,
“Our Promoters and Promoter Group”, “Restated Financial Information”, “Management’s Discussion and Analysis of
Financial Condition and Results of Operations”, “Outstanding Litigation and Material Developments”, “Offer Procedure”
and “Main Provisions of The Articles Of Association” on pages 31, 71, 87, 99, 152, 182, 256, 265, 302, 318, 364 and 389,
respectively.

SUMMARY OF OUR BUSINESS

We are a one stop destination for various nutritional, Health and sports supplement products, which are largely biased towards
the food products providing health benefits in addition to their nutritional values, reflecting our ability in catering to
nutritional as well as health needs of the end customers. Our company is based in Mumbai, offering diverse range of
captivated nutritional supplements and components. We offer products across seven product categories, i.e. Amino Acids,
Health Supplement, Herbal Extract, Nucleotide, Protein, Sports Nutrition, and Vitamin. Thus, positioning us favorably to
adapt to the growing awareness with respect to the needs of nutrition in the food products.

For more details, please refer chapter titled “Our Business” beginning on page 182 of this Red Herring Prospectus.
SUMMARY OF OUR INDUSTRY

This industry blends nutrition and pharmaceuticals, focusing on products that provide health benefits beyond basic nutrition.
Our company mainly belongs to nutraceutical industry, specializes in a diverse array of captivating nutritional supplements
and components designed to meet evolving health needs. We offer products across seven distinct categories: Glycine,
Creatine Monohydrate 200Mesh, Inositol, L-Arginine, L-Glutamine, L-Carmitne, N-Acetyl L-Cysteine, Taurine, L-
Glutathione, Whey Protein Concentate. This comprehensive portfolio positions us strategically to respond to the increasing
awareness and demand for nutritional solutions in food products. Our commitment to quality and innovation allows us to not
only keep pace but also lead in meeting the dynamic nutritional needs of consumers, empowering them to achieve optimal
health and wellness.

For more details, please refer chapter titled “Industry Overview” beginning on page 152 of this Red Herring Prospectus.
OUR PROMOTERS
The promoters of our company are Mr. Ankit Shailesh Mehta, Ms. Parul Shailesh Mehta and Mr. Shailesh Vinodrai Mehta.

For detailed profile of our Promoters, please see chapter titled “Our Promoters and Promoter Group” beginning on page
256 of this Red Herring Prospectus.

BOARD OF DIRECTORS

As on the date of this Red Herring Prospectus, the Board of Directors of our Company comprises of the following:

Name Designation

Mr. Ankit Shailesh Mehta Chairman and Managing Director
Ms. Parul Shailesh Mehta Executive Director

Mr. Shailesh Vinodrai Mehta Executive Director

Mr. Rajesh Kalro Non-Executive Independent Director
Mr. Anirudh Ruia Non-Executive Independent Director
Mr. Abhishek Kamdar Non-Executive Independent Director

For detailed profile of our Board of Directors, please see chapter titled “Our Management” beginning on page 240 of this
Red Herring Prospectus.

KEY MANAGERIAL PERSONNEL (KMP)

| Name | Designation
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Mr. Ankit Shailesh Mehta

Chairman and Managing Director

Mr. Basavaraj Shankar Dalawai

Chief Financial Officer

Ms. Ramdulari Saini

Company Secretary and Compliance Officer

For detailed profile of our Key Managerial Personnel, please see chapter titled “Our Management” beginning on page 240
of this Red Herring Prospectus.

SIZE OF OFFER

The following table summarizes the details of the Offer. For further details, see “The Offer” and “Offer Structure” beginning
on pages 71 and 359, respectively.

Offer of Equity Shares?

Up to 32,29,200 Equity shares of ¥10/- each for cash at a price of X [®] per Equity
share (including a premium of [e®] per Equity Share) aggregating to X [e] Lakhs

Out Of which:

Fresh Issue 2 Up to 26,00,000 Equity Shares aggregating up to I[e] Lakhs.
Offer for Sale ® Up to 6,29,200 Equity Shares aggregating up to Z[e] Lakhs.
Of which:

Market Maker Reservation Portion

Up to 1,66,200 Equity Shares of face value of 310/- each fully-paid up for cash
at a price of X[ ] per Equity Share aggregating X[e] Lakhs

Net Offer

Up to 30,63,000 Equity Shares of having face value of 10/- each fully paid-up
for cash at a price of X[e] per Equity Share aggregating X[e] Lakhs

The Offer is being made in terms of Chapter IX of the SEBI ICDR Regulations, as amended from time to time. This Offer
is being made by our company in terms of Regulation of 229 (2) of SEBI ICDR Regulations and amendments thereto
read with Rule 19(2)(b)(i) of SCRR wherein not less than 25% of the post — offer paid up equity share capital of our
company are being offered to the public for subscription.

The Offer has been authorized by the Board of Directors vide a resolution passed at its meeting held on January 13,
2025 and by the Shareholder of our Company, vide a special resolution passed pursuant to Section 62(1)(c) of the
Companies Act, 2013 at the Extra-Ordinary General Meeting held on January 16, 2025.

Selling Shareholders have confirmed that the Offered Shares have been held by such Selling Shareholders for a period
of at least one year immediately preceding the date of this Red Herring Prospectus and are accordingly eligible for
being offered for sale in the Offer in compliance with the SEBI ICDR Regulations and amendments thereto. Further,
Selling Shareholders have confirmed that their respective Offered Shares are compliant with Regulation 230(1) (f) and
230(1) (g) of the SEBI ICDR Regulation, 2018 read along with SEBI ICDR Regulation (Amendment) Regulations, 2025.
For details on the Consent of the selling shareholders in relation to the offered shares, see “The Offer” and “Other
Regulatory and Statutory Disclosures” on pages 71 and 335, respectively.

The Offer and Net Offer shall constitute 26.69% and 25.32% of the post-offer paid-up Equity Share capital of our Company.

OBJECTS OF THE OFFER
Our Company intends to utilize the Net Proceeds from fresh issue for the following objects:
(< in Lakhs)
Sr. No | Particulars Amount
a) Financing the capital expenditure towards setting up of the Manufacturing Facility through 3,468.33
investment in our Wholly-Owned Subsidiary (WOS) Company, Easy Raw Materials Private
Limited;
b) Repayment/prepayment of all or certain of our borrowings availed of by our Company; 2,000.00
9] General Corporate Purpose” [o]
Total* [o]

# The amount to be utilised for general corporate purposes will not exceed fifteen percent of the amount being raised by our
Company or ¥ 10 Crores, whichever is less in accordance with Regulation 230(2) of the SEBI ICDR Regulation, 2018 read
along with SEBI ICDR Regulation (Amendment) Regulations, 2025

*To be determined upon finalisation of the Offer Price and updated in the Prospectus prior to filing with the RoC.

For further details, please refer to chapter titled “Objects of the Offer” beginning on page 99 of this Red Herring Prospectus.
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PRE-OFFER AND POST-OFFER SHAREHOLDING OF OUR PROMOTERS, PROMOTER GROUP AND THE
SELLING SHAREHOLDERS AS A PERCENTAGE OF THE PAID-UP SHARE CAPITAL OF THE COMPANY

Set forth is the Pre-Offer and Post-Offer shareholding of our Promoters, Promoter group and Selling Shareholders as a

percentage of the paid-up share capital of the Company:

Category of Shareholders Pre-Offer Post-Offer

No. of Shares % of pre- No. of Shares | % of post-

offer Capital offer Capital

Promoters
Mr. Ankit Shailesh Mehta (Selling 47,49,465 50.00% [e] [e]
Shareholder)
Ms. Parul Shailesh Mehta (Selling 47,49,500 50.00% [e] [e]
Shareholder)
Mr. Shailesh Vinodrai Mehta 7 Negligible [e] [e]
Promoter Group
Ms. Jaini Shailesh Mehta 7 Negligible [e] [e]
Ms. Bhavna Bharat Bhayani 7 Negligible [e] [e]
Total 94,98,986 100.00% [e] [e]

For further details of the Offer, see “Capital Structure” beginning on page 87 of this Red Herring Prospectus.

SHAREHOLDING PATTERN OF PROMOTER / PROMOTER GROUP AND ADDITIONAL TOP 10
SHAREHOLDERS OF THE COMPANY AS AT ADVERTISEMENT AND ALLOTMENT:

Vinodrai Mehta

S. No. Pre-Offer shareholding as at the date of Post-Offer shareholding as at Allotment &
Advertisement @
Shareholders Number of Share At the lower end of the | At the upper end of the
Equity holding (in | price band X[e]) price band (X[e])
Shares %) Number of | Share Number of | Share
Equity holding Equity holding
Shares (in Shares (in
%) %)
Promoters
1. Mr. Ankit Shailesh [e] [®] [e] [e] [o] [e]
Mehta
2. Ms. Parul Shailesh [e] [e] [e] [e] [e] [e]
Mehta
3. Mr. Shailesh [e] [®] [e] [e] [o] [e]

Promoter Group®

4. Ms. Jaini Shailesh [e] [o] [o] [e] [o] [e]
Mehta
5. Ms. Bhavna Bharat [e] [o] [o] [e] [o] [e]
Bhayani
Top 10 Shareholders ¥
6. Mr. Mikit Bharat [e] [e] [e] [e] [e] [e]
Bhayani
7. Mr. Bharat [e] [e] [e] [o] [o] [o]
Dhirajlal Bhayani
Notes:
1) The Promoter Group Shareholders are Ms. Jaini Shailesh Mehta and Ms. Bhavna Bharat Bhayani;
2) Pre-Offer shareholding as at the date of Advertisement shall be updated at the time of filing the Prospectus;
3) Based on the Offer Price of X [e] and subject to finalization of the basis of allotment.
4) As on the date of this Red Herring Prospectus, we have total 7 (seven) shareholders, out of which only 2 are Public

Shareholders.

SUMMARY OF RESTATED CONSOLIDATED FINANCIAL INFORMATION
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The following details are derived from the Restated Consolidated Financial Information as at March 31, 2025, March 31,
2024 and March 31, 2023.
(% in lakhs other than share data)

Particulars For the year ended March 31
2025 2024 2023

Equity Share capital 949.90 135.70 135.70
Net worth* 5,328.57 2,901.47 1,449.65
Total Income® 20,545.63 13,282.77 13,168.62
Restated profit/(loss) after tax 2,425.75 1,451.82 766.02
Earnings per share (Basic & diluted) (Post Bonus & Split) (3)@ 25.54 15.28 8.06
Net Asset Value per Equity Share (Post Bonus & Split) (3)* 56.10 30.55 15.26
Total borrowings” 1,702.82 1,254.75 1,133.22

#Net Worth = Restated Equity Share Capital plus Restated Reserves & Surplus

$Total Income = Restated Revenue from operations plus Restated Other Income

@ Earnings per share (Basic & diluted) = Restated profit after tax for the period divided by Restated weighted average
number of Equity Shares outstanding during the period

*Net Asset Value per Equity Share = Restated Net worth divided by Restated weighted average number of Equity Shares
outstanding during the period

ATotal Borrowings = Restated Long-Term Borrowings plus Restated Short Term Borrowings

QUALIFICATIONS OF AUDITORS

There are no qualifications included by the Statutory Auditors in their audit reports and hence no effect is required to be
given in the Restated Consolidated Financial Information.

SUMMARY OF OUTSTANDING LITIGATIONS & MATERIAL DEVELOPMENTS

A summary of pending legal proceedings and other material litigations involving our Company, our Promoters, our Directors,
our Subsidiaries and our Group Companies as on the date of this Red Herring Prospectus is provided below:

Name of Entity | Criminal Tax Statutory or | Disciplinary Material Aggregate
Proceedings | Proceedings | Regulatory actions by the Civil amount
Proceedings | SEBI or Stock Litigations | involved R
Exchanges against in Lakhs)
our Promoters
Company
By the Company 2 NA NA NA NA 3.29
Against the NA NA NA NA NA NA
Company
Directors/
KMPs/SMPs
By our Directors NA NA NA NA NA NA
Against the NA NA NA NA NA NA
Directors
Promoters*
By Promoters NA NA NA NA NA NA
Against NA 3 NA NA NA 80.11
Promoters
Subsidiaries
By Subsidiaries NA NA NA NA NA NA
Against NA NA NA NA NA NA
Subsidiaries
Group
Companies

25




By Group NA NA NA NA NA NA
Companies
Against Group NA NA NA NA NA NA
Companies

*Qur Promoters are also the director of the Company. Hence litigations against them have not been included under the

heading of director to avoid repetition.

Brief details of top 5 Criminal Case against our Promoters:

Sr. Particulars Litigation filed Current Amount
No. by status involved
1 NA NA NA NA

For further details, please refer chapter titled “Outstanding Litigations and Material Developments” beginning on page 318

of this Red Herring Prospectus.

SUMMARY OF CONTINGENT LIABILITIES OF OUR COMPANY

The following is a summary table of our company’s contingent liabilities as:

(R in Lakhs)

For the year ended March 31

Particulars 2025 2024 2023
Contingent liabilities in respect of:

Bank Guarantees given on behalf of the Company 17.85 - -
Total 17.85 - -

For details, please refer to Section titled “Restated Financial Information” beginning on page 265 of this Red Herring

Prospectus.

SUMMARY OF RELATED PARTY TRANSACTIONS

As required under Accounting Standard 18 “Related Party Disclosures” as notified pursuant to Company (Accounting
Standard) Rules 2006, following are details of transactions during the year with related parties of the company as defined in

AS 18.

List of Related Parties where Control exists and Relationships:

Name of the Related Party

Designation

Relationship

Mr. Ankit Shailesh Mehta

Promoter, Chairman and Managing

Key Management Personnel

Mr. Shailesh Vinodrai Mehta

Promoter and Executive Director

Director (KMP)
Mr. Basavaraj Shankar Dalawai Chief Financial Officer
Ms. Ramdulari Saini Company Secretary and Compliance

Officer
Ms. Parul Shailesh Mehta Promoter and Executive Director Director

Ms. Jaini Shailesh Mehta

Promoter Group

Relatives of Key Management

Personnel (KMP)

M/s. Chemkart (Proprietor of Ms.
Parul Shailesh Mehta)

Promoter Group Entity

Moksha Lifecare Private Limited

Promoter Group Entity and Group
Company

Profoods Nutrition Private Limited

Promoter Group Entity and Group
Company

Easy Raw Materials Private Limited

Wholly-Owned Subsidiary Company

Vinstar Biotech Private Limited

Wholly-Owned Subsidiary Company

Enterprise over which KMP have
significant influence or control
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M/s. Chemical Scientific Centre,
previously known as Atul Chemicals

Promoter Group Entity

Enterprise over which relative of
KMP have significant influence

(Proprietor of Mr. Shailesh Vinodrai or control
Mehta)
Easy Raw Materials Private Limited Wholly-Owned Subsidiary Company Subsidiaries

Vinstar Biotech Private Limited

Wholly-Owned Subsidiary Company

Transactions carried out with Related Party in ordinary course of business:

(< in Lakhs)
Transactions during the | Relationship For the Year Ended on
year: March 31, March 31, 2024 March 31, 2023
2025

Loan Taken

Ms. Parul Shailesh Mehta | Promoter and Executive 65.42 160.23 700.95
Director

Mr. Ankit Shailesh Mehta | Promoter, Chairman and 83.50 93.00 -
Managing Director

Loan Repaid

Ms. Parul Shailesh Mehta | Promoter and Executive 109.00 71.99 669.04
Director

Mr. Ankit Shailesh Mehta | Promoter, Chairman and 176.50 - -
Managing Director

Loan Given

Mr. Ankit Shailesh Mehta | Promoter, Chairman and - - 5.00
Managing Director

Vinstar Biotech Private Wholly Owned Subsidiary 0.50 - -

Limited Company

Easy Raw Materials Wholly Owned Subsidiary - 381.80 7.00

Private Limited Company

Reimbursement of Expenses

Mr. Ankit Shailesh Mehta | Promoter, Chairman and 5.17 - -
Managing Director

Remuneration

Mr. Ankit Shailesh Mehta | Promoter, Chairman and 36.00 15.00 12.00
Managing Director

Ms. Parul Shailesh Mehta | Promoter and Executive 36.00 15.00 12.00
Director

Mr. Shailesh Vinodrai Promoter and Executive 13.50 - -

Mehta Director

Mr. Basavaraj Shankar Chief Financial Officer 5.73 4.98 4.30

Dalawai

Ms. Ramdulari Saini Company Secretary and 1.75 - -
Compliance Officer

Professional Fees

Mr. Shailesh Vinodrai Promoter and Executive 4.50 - 12.00

Mehta Director

Ms. Jaini Shailesh Mehta | Promoter Group - 18.00 12.00

Purchase of Material

M/s. Chemkart Promoter Group Entity 25.21 26.40 2,605.01

(Proprietor of Ms. Parul

Shailesh Mehta)

Moksha Lifecare Private | Promoter Group Entity and 314.24 4.26 -

Limited Group Company

M/s. Chemical Scientific | Promoter Group Entity 2.88 2.85 0.06

Centre, previously known

as Atul Chemicals

(Proprietor of Mr.

Shailesh Vinodrai Mehta)

27




Profoods Nutrition Promoter Group Entity and 191.35 - -

Private Limited Group Company
Sales of Material
M/s. Chemkart Promoter Group Entity 2411 47.29 -

(Proprietor of Ms. Parul
Shailesh Mehta)

Moksha Lifecare Private | Promoter Group Entity and - 9.25 15.26
Limited Group Company
M/s. Chemical Scientific | Promoter Group Entity 0.12 0.13 1.21

Centre, previously known
as Atul Chemicals
(Proprietor of Mr.
Shailesh Vinodrai Mehta)

Profoods Nutrition Promoter Group Entity and 170.65 - -
Private Limited Group Company

Note: Transactions with Vinstar Biotech Private Limited up to August 31, 2025, have been disclosed as related party
transactions. From September 1, 2025, the entity is fully consolidated and such transactions are eliminated on consolidation.

Related Party Balances:

(< in Lakhs)
Transactions during the Relationship For the Year Ended on
year: March 31, | March March 31, 2023
2025 31, 2024

Unsecured Loan

Ms. Parul Shailesh Mehta Promoter and  Executive (390.42) (427.00) (338.76)
Director

Mr. Ankit Shailesh Mehta Promoter, Chairman and - (93.00) 5.00
Managing Director

Easy Raw Materials Private | Wholly Owned Subsidiary - 381.80 7.00

Limited Company

Other Payables

Mr. Ankit Shailesh Mehta Promoter, Chairman and (2.12) - -
Managing Director

Trade Payable

M/s. Chemkart (Proprietor | Promoter Group Entity - (10.53) (49.06)

of Ms. Parul Shailesh

Mehta)

M/s. Chemical Scientific | Promoter Group Entity (0.65) (0.65) (0.16)

Centre, previously known as

Atul Chemicals (Proprietor

of Mr. Shailesh Vinodrai

Mehta)

Moksha Lifecare Private | Promoter Group Entity and - - -

Limited Group Company

Trade Receivables

Moksha Lifecare Private | Promoter Group Entity and 3.81 9.34 3.01

Limited Group Company

Profoods Nutrition Private | Promoter Group Entity and 0.47 - -

Limited Group Company

M/s. Chemkart (Proprietor | Promoter Group Entity 17.87 - -

of Ms. Parul Shailesh

Mehta)

Provision for Salary

Mr. Ankit Shailesh Mehta | Promoter, Chairman  and (26.05) - -
Managing Director

Ms. Parul Shailesh Mehta Promoter and  Executive (4.05) - -
Director

Mr.  Shailesh  Vinodrai | Promoter and  Executive (12.15) - -

Mehta Director
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For details, please refer to chapter titled “Restated Financial Information” beginning on page 265 of this Red Herring
Prospectus.

FINANCING ARRANGEMENTS

There have been no financing arrangements whereby our Promoters, members of the Promoter group, our directors and their
relatives have financed the purchase by any other person of securities of our Company during a period of six (6) months
immediately preceding the date of this Red Herring Prospectus.

WEIGHTED AVERAGE PRICE AT WHICH EQUITY SHARES WERE ACQUIRED BY OUR PROMOTERS
AND THE SELLING SHAREHOLDERS IN THE LAST ONE YEAR PRECEDING THE DATE OF THIS RED
HERRING PROSPECTUS.

The weighted average cost of acquisition of Equity Shares by our Promoters and the Selling Shareholders in the last one (1)
year preceding the date of this Red Herring Prospectus set forth in the table below:

Sr. | Name Number of | Number of Equity Shares | Weighted Average cost of
No. Equity Shares | Held Acquisition (in %) *
acquired in the
one year

preceding the
date of this Red

Herring
Prospectus
1. Mr. Ankit Shailesh Mehta 40,70,970 47,49,465 Nil
(Selling Shareholder)
2. Ms. Parul Shailesh Mehta 40,71,000 47,49,500 Nil
(Selling Shareholder)
3. Mr. Shailesh Vinodrai 07 07 1.43
Mehta

*As certified by M/s. Mehta & Associates, Chartered Accountants, Statutory Auditor of our Company, by way of their
certificate dated June 23, 2025.

The weighted average cost of acquisition of Equity Shares by our Promoters/ selling shareholders have been calculated by
taking into account the amount paid by them to acquire and Shares allotted to them divided by number of shares acquired
in last one (1) year.

AVERAGE COST OF ACQUISITION OF PROMOTERS AND SELLING SHAREHOLDERS

The average cost of acquisition of Equity Shares by our Promoters and the Selling Shareholders as on the date of this Red
Herring Prospectus is:

Sr. | Name Number of Equity Shares Held Average cost of Acquisition (in ) *

No.

1. Mr. Ankit Shailesh Mehta (Selling 47,49,465 1.43
Shareholder)

2. Ms. Parul Shailesh Mehta (Selling 47,49,500 1.43
Shareholder)

3 Mr. Shailesh Vinodrai Mehta 07 1.43

* As certified by M/s. Mehta & Associates, Chartered Accountants, Statutory Auditor of our Company, by way of their
certificate dated June 23, 2025.

The average cost of acquisition of Equity Shares by our Promoters have been calculated by taking into account the amount
paid by them to acquire and Shares allotted to them as reduced by amount received on sell of shares i.e., net of sale
consideration is divided by net quantity of shares acquired.

DETAILS OF PRE-IPO PLACEMENT

Our Company does not contemplate any issuance or placement of Equity Shares from the date of this Red Herring Prospectus
till the listing of the Equity Shares.
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ISSUE OF EQUITY SHARES FOR CONSIDERATION OTHER THAN CASH IN THE LAST ONE (1) YEAR

Except as disclosed below, we have not issued any Equity Shares for consideration other than cash within last one year from
the date of this Red Herring Prospectus:

Date of | No. of | Face | Issue | Reasons Benefits Allottees No. of
Allotment | Equity Value | Price | of accrued to Shares
Shares ® ®) Allotment | company Allotted
December | 81,42,000 | 10/- Nil Bonus Capitalization | Mr. Ankit Shailesh Mehta 40,70,970
27,2024 Issue of Surplus Ms. Parul Shailesh Mehta 40,71,000
Mr. Shailesh Vinodrai Mehta 06
Ms. Jaini Shailesh Mehta 06
Mr. Mikit Bharat Bhayani 06
Ms. Bhavna Bharat Bhayani 06
Mr. Bharat Dhirajlal Bhayani 06

SPLIT OR CONSOLIDATION OF EQUITY SHARES IN THE LAST ONE YEAR

Our Company has not undertaken split or consolidation of the Equity Shares in the one year preceding the date of this Red
Herring Prospectus.

EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS, IF ANY, GRANTED

BY SEBI

Our company has not applied or received any exemption from complying with any provisions of securities laws by SEBI.
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SECTION Il - RISK FACTORS

An investment in Equity Shares involves a high degree of financial risk. Investors should carefully consider all information
in this Red Herring Prospectus, including the risks described below, before making an investment in our Equity Shares. If
any of the following risks, or other risks that are not currently known or are now deemed immaterial, actually occur, our
business, results of operations, cash flows and financial condition could suffer, the price of the Equity Shares could decline,
and you may lose all or part of your investment. In making an investment decision, prospective investors must rely on their
own examination of us and the terms of the Offer including the merits and risks involved. Investors should consult their tax,
financial and legal advisors about particular consequences to them of an investment in the Offer. The risk factors set forth
below do not purport to be complete or comprehensive in terms of all the risk factors that may arise in connection with our
business or any decision to purchase, own or dispose of the Equity Shares. This section addresses general risks associated
with the industry in which we operate and specific risks associated with our Company. However, there are certain risk
factors where the financial impact is not quantifiable and, therefore, such financial impact cannot be disclosed in such risk
factors. Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial or
other implications of any of the risks described in this section. Any of the following risks, as well as the other risks and
uncertainties discussed in this Red Herring Prospectus, could have a material adverse effect on our business and could cause
the trading price of our Equity Shares to decline and you may lose all or part of your investment.

This Red Herring Prospectus also contains forward-looking statements that involve risks and uncertainties. Our actual
results could differ materially from those anticipated in these forward-looking statements as a result of certain factors,
including the considerations described below and elsewhere in this Red Herring Prospectus. See chapter titled “Forward
Looking Statements” beginning on page 20 of this Red Herring Prospectus.

To obtain a better understanding of our business, you should read this chapter in conjunction with other chapters of this Red
Herring Prospectus, including the chapters titled “Our Business”, “Management’s Discussion and Analysis of Financial
Condition and Results of Operations”, “Industry Overview” and “Restated Financial Information” on page 182, 302, 152
and 265 respectively of this Red Herring Prospectus, together with all other Restated Financial Information contained in
this Red Herring Prospectus. Our actual results could differ materially from those anticipated in these forward-looking
statements as a result of certain factors, including the considerations described below and elsewhere in this Red Herring
Prospectus.

Unless otherwise stated, the financial data in this chapter is derived from our Restated Consolidated Financial Information
for the period ended September 30, 2024 and for the financial years ended March 31, 2024, 2023, and 2022 as included in
“Restated Financial Information” beginning on page 265 of this Red Herring Prospectus.

INTERNAL RISKS

Our business operations rely significantly on the continuous and timely supply of products from top 5 and top 10 suppliers,
Also, we do not have continuing and exclusive supply agreement with them. Any interruptions or discontinuation of same
will adversely impact our overall performance and profitability.

As our company is engaged in trading of wide range of Food and Health ingredients. We are using imported as well as
domestic products for further processing and trading activities. Our products are majorly procured from the international
market considering factors such as quality, price, lead time, inventory levels and credit terms. We are largely dependent on
the nutraceutical, food and health industry for almost all of our products. We usually do not enter into long-term supply
contracts with any of our suppliers. We procure these products typically through purchase orders which sets out the terms
and conditions in relation to quantity, pricing and delivery details and do not enter into any continuing and exclusive supply
agreements with our suppliers. If our suppliers do not perform their obligations in a timely manner, or cease operations or
decide to discontinue our supply relationships, or at all, we would need to find alternative suppliers, within a requisite span
of time. While we have not experienced any instance where any of our suppliers did not fulfill their obligations in a timely
manner in the last three Fiscals that resulted in an adverse impact on our operations, we cannot assure that such instances
will not arise in the future.

Following is the purchase breakup of the top five and top ten suppliers of our Company for the financial year ended
March 31, 2025, 2024 and 2023:
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Based on Standalone Audited Financials:

s Fiscal 2025 Fiscal 2024 Fiscal 2023
No Particulars Amount  |%of total | Amount (% of total | Amount | % of total
(R in lakhs) [Purchases | (R in lakhs) |Purchases | (R in lakhs) | Purchases
1 |[Top five suppliers 7,371.50 42.49% 4,358.13 41.48% 5,426.84 46.55%
2. |Top ten suppliers 10,180.05 58.68% 6,025.23 57.34% 7,318.79 62.78%
Based on Consolidated Audited Financials:
s Fiscal 2025 Fiscal 2024 Fiscal 2023
No Particulars Amount  |%of total | Amount (% oftotal | Amount | % of total
(R in lakhs) |Purchases | (Rinlakhs) |Purchases | (% in lakhs) | Purchases
1. |Top five suppliers 7,371.50 42.49% NA NA NA NA
2. |Top ten suppliers 10,180.05 58.68% NA NA NA NA

Note: The consolidation was prepared only for the stub period ended September 30, 2024, hence the figures in consolidated
financial statements for the FY ended 2024 and 2023 are nil.

As certified by M/s. Mehta & Associates, Chartered Accountants, Statutory Auditor of our Company, by way of their
certificate dated June 23, 2025.

Although we have not experienced any instances where our suppliers were unable to supply us desired quantities of products
or where we could not find a replacement for any particular supplier in the last three Fiscals , we cannot assure you that such
instances will not arise in future. In the event any of our key suppliers is unable to provide us the required quantity or quality
of products or in a timely manner, we cannot assure you that we will be able to find a suitable replacement and at an acceptable
cost within our delivery timelines. Further, in the event of an increase in the price of these products, we cannot assure you
that we will be able to correspondingly increase the price of our products. Our reliance on a select group of suppliers may
also constrain our ability to negotiate our arrangements with them. We may experience unanticipated increases in costs due
to fluctuations in the supply and demand in the national and international markets for nutraceutical products. Any such
interruptions in the supply of these products, may have an adverse effect on our ability to trade our products in a timely or
cost-effective manner and we may be in breach of our contractual obligations if any. The occurrence of any such event may
adversely affect our business, results of operations, financial condition and cash flows. As we typically do not have exclusive
arrangements with our suppliers, our suppliers could engage with our competitors and prioritize supplies of their other
customers, which could adversely impact our ability to procure a sufficient quantity of products at competitive rates and
within a reasonable timeframe.

We source our majority of the products from international market i.e. China. Any adverse developments affecting our
procurement in this region could have an adverse impact on our revenue and results of operations.

There was a subsequent increase in the imports as compared to domestic purchases and significant imports are being made
from China, considering factors such as quality, price, lead time, inventory levels and credit terms. This strategic decision
allows us to benefit from the geographical advantages, ensuring timely delivery of the products. For the financial years ended
March 31, 2025, 2024 and 2023, our product procurement from our suppliers located in China contributes 76.04%, 75.43%
and 70.20% of our total Purchases respectively.

For the financial years ended March 31, 2025, 2024 and 2023, our product procurement from our suppliers in international
market to the % of our total Purchases are as follows:

Based on Standalone Audited Financials:
(R in lakhs)

Particulars For the year ended March For the year ended March For the year ended March
31, 2025 31, 2024 31, 2023
Purchase of % of total Purchase of % of total Purchase of % of total
Products Purchase of Products Purchase of Products Purchase of
Products Products Products
Domestic 2,114.17 12.19% 1,841.73 17.53% 3,325.75 28.53%
Source
Imports 15,234.65 87.81% 8,665.94 82.47% 8,331.50 71.47%
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| Total

17,348.82 |  100%

10,507.67 100.00%

11,657.25 | 100.00%

Based on Consolidated Audited Financials:

(R in lakhs)

Particulars For the year ended March For the year ended March For the year ended March
31, 2025 31, 2024 31, 2023
Purchase of % of total Purchase of % of total Purchase of % of total
Products Purchase of Products Purchase of Products Purchase of
Products Products Products
Domestic 2,114.17 12.19% NA NA NA NA
Source
Imports 15,234.65 87.81% NA NA NA NA
Total 17,348.82 100% NA NA NA NA

Note: The consolidation was prepared only for the stub period ended September 30, 2024, hence the figures in consolidated
financial statements for the FY ended 2024 and 2023 are nil.

As per Audited Standalone Financial Statements:

March 31, 2025

Region (Import) Amount (X in lakhs) % of total Purchase of Products
China 13,191.98 76.04%
Germany 395.68 2.28%
Hong Kong 390.33 2.25%
South Korea 1,209.94 6.97%
United Kingdom 46.71 0.27%
Total 15,234.65 87.81%
March 31, 2024
Region (Import) Amount (X in lakhs) % of total Purchase of Products
China 7,925.62 75.43%
South Korea 662.99 6.31%
Germany 77.33 0.74%
Total 8,665.94 82.47%
March 31, 2023
Region (Import) Amount (X in lakhs) % of total Purchase of Products
China 8,183.01 70.20%
Germany 103.43 0.89%
Indonesia 45.05 0.39%
Total 8,331.49 71.47%

As per Audited Consolidated Financial Statements:

March 31, 2025

Region (Import) Amount (Rs in lakhs) % of total Purchase of Products

China 13,191.98 76.04%
Germany 395.68 2.28%
Hong Kong 390.33 2.25%
South Korea 1,209.94 6.97%
United Kingdom 46.71 0.27%
Total 15,234.65 87.81%

Note: The consolidation was prepared only for the stub period ended September 30, 2024, hence the figures in consolidated
financial statements for the FY ended 2024 and 2023 are nil.

As certified by M/s. Mehta & Associates, Chartered Accountants, Statutory Auditor of our Company, by way of their
certificate dated June 23, 2025.
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For detailed bifurcation with respect to geographical purchases from domestic market, please see risk factor no. 16 in this
Red Herring Prospectus.

Such geographical concentration of our business in the said region heightens our exposure to adverse developments related
to competition, as well as economic and demographic changes in these regions, which may adversely affect our business
prospects, financial conditions and results of operations. Factors such as competition, regulatory regimes, business practices
and customs, industry needs, transportation, high prices in other markets where we may procure our products may differ
from those in such region, and our experience in this region may not be applicable to other markets. Our inability to procure
into areas outside such markets may adversely affect our business prospects, financial conditions and results of operations.

Our company's limited operational history in trading nutraceutical products and health supplements, combined with our
wholly-owned subsidiary, Easy Raw Materials Private Limited (ERMPL), lacking manufacturing experience in this
industry, may pose challenges in accurately forecasting future performance and effectively responding to evolving market
conditions and also which might be considered as risks and challenges due to limited experience and regulatory
complexity in the nutraceutical sector.

As our company was incorporated in the year 2020, it may not have established a consistent performance history, making it
difficult to predict future success. The nutraceutical sector is heavily regulated and have limited operating history which may
mean that the company has less experience in navigating complex regulatory environments, potentially leading to compliance
issues. With limited experience, the company may encounter challenges in the research, development and processing of
effective nutraceutical products, which could impact their viability in the market. Further, our Company may have less
established relationships with suppliers, leading to potential disruptions, higher costs, or variability in product quality.

Further, our Company also intends to expand its business operations by way of backward integration by entering into
manufacturing of nutraceutical products and health supplements business activity through its one of the WOS Company i.e.
ERMPL for which our Company’s two of the promoters, Mr. Ankit Shailesh Mehta and Ms. Parul Shailesh Mehta who are
also the Directors in the ERMPL do not have any experience in the manufacturing operations of nutraceutical products and
health supplements, however, the promoters have conducted extensive market research, industry analysis, also, ERMPL has
been engaged with experts to gain a fundamental understanding of the dynamics, challenges and opportunities within this
sector for which ERMPL has entered into technical collaboration agreement with Shriram Institute for Industrial Research
(SRIFIR), The purpose of the Agreement is to establish a collaboration between SRIFIR and ERMPL for the development,
production and formulation of a new nutraceuticals product, utilizing SRIFIR’s Technical Know-How and ERMPL’s
expertise in the field of nutraceuticals formulation, manufacturing, and regulatory affairs. However, without prior experience
or established marketing strategies, our company and WOS may face higher costs in acquiring new customers, affecting
profitability. The nutraceutical sector is driven by trends and advancements in nutraceutical industry and our company and
ERMPL with limited history, may struggle to innovate in line with customer demands and emerging research.

In spite of the engagement of ERMPL with technical experts, the lack of an established performance history in manufacturing
activity can hinder our Company’s ability to attract investment, as potential investors often look for proven track records as
a measure of risk versus reward. Also limited background in the trading and processing business activity may also affect the
creditworthiness, making it difficult to secure favourable financing terms or loans needed for growth and expansion. The
regulatory landscape in the nutraceutical industry is indeed intricate, necessitating a robust understanding of compliance
mandates. Our limited experienced approach to navigating these regulations could result in costly missteps, such as fines,
product recalls, or reputational damage, further amplifying financial risks. Non-compliance might also lead to potential legal
liabilities, diverting resources away from critical business operations and stalling growth initiatives.

We generate our majority of the sales from domestic market of which major portion of sales from our operations is
generated from certain geographical regions especially, Maharashtra, Gujarat and New Delhi and minority portion of
sales is from international market. Any adverse developments affecting our operations in these regions could have an
adverse impact on our revenue and results of operations.

Currently majority of our sales is derived from the state of Maharashtra, Gujarat and New Delhi. For the financial years
ended March 31, 2025, 2024 and 2023 on the basis of Audited Standalone Financial Statements, our sales were ¥ 11,579.56
Lakhs, % 8,786.82 Lakhs and % 10,209.32 which constitutes 56.97 %, 66.55% and 77.71% respectively of the Revenue from
operations from the states mentioned above.

Following is the breakup of the revenue earned from domestic and export operations of our Company for the financial year
ended March 31, 2025, 2024 and 2023:

Based on Audited Standalone Financial Statements:
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(< in lakhs)

S. Particulars | March 31, 2025 March 31, 2024 March 31, 2023
No. Revenue % of revenue | Revenue % of revenue Revenue % of revenue
R in from ®in from operations | R in from operations
lakhs) operations lakhs) lakhs)
1. | Domestic 20,174.99 99.25% 13,167.82 99.74% 13,044.37 99.29%
2. | Exports 152.86 0.75% 34.87 0.26% 93.41 0.72%
Total 20,327.85 100.00% 13,202.69 100.00% 13,137.78 100.00%

Based on Audited Consolidated Financial Statements:

(< in lakhs)

S. Particulars | March 31, 2025 March 31, 2024 March 31, 2023
No. Revenue % of revenue Revenue | % of revenue Revenue | % of revenue
®in from operations | (Rin from operations | Rin from operations
lakhs) lakhs) lakhs)
1. | Domestic 20,174.99 99.25% NA NA NA NA
2. | Exports 152.86 0.75% NA NA NA NA
Total 20,327.85 100.00% NA NA NA NA

Note: The consolidation was prepared only for the stub period ended September 30, 2024, hence the figures in consolidated
financial statements for the FY ended 2024 and 2023 are nil.

Following is the break-up of revenue generated from domestic market for the financial year ended March 31, 2025,

2024 and 2023:

As per Audited Standalone Financial Statements:

For the period ended March 31, 2025

Region (Domestic) Revenue (% in lakhs) % of revenue from operations
Andhra Pradesh 140.50 0.69%
Dadra and Nagar Haveli and Daman & Diu 91.21 0.45%
Delhi 960.94 4.73%
Goa 60.80 0.30%
Gujarat 3,018.50 14.85%
Haryana 3,622.56 17.82%
Himachal Pradesh 568.29 2.80%
Jammu & Kashmir 2.70 0.01%
Karnataka 735.56 3.62%
Kerala 5.24 0.03%
Madhya Pradesh 142.35 0.70%
Maharashtra 7,600.12 37.39%
Puducherry 0.07 0.00%
Punjab 1,245.55 6.13%
Rajasthan 29.46 0.14%
Sikkim 19.35 0.10%
Tamil Nadu 510.73 2.51%
Telangana 189.39 0.93%
Uttar Pradesh 1,033.86 5.09%
Uttarakhand 194.35 0.96%
West Bengal 3.46 0.02%
Total 20,174.99 99.25%
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For the Financial Year ended March 31, 2024

Region (Domestic) Revenue (X in lakhs) % of revenue from operations
Andhra Pradesh 108.97 0.83%
Chhattisgarh 0.08 0.00%
Dadra and Nagar Haveli and Daman and Diu 248.96 1.89%
Goa 79.07 0.60%
Gujarat 1,539.82 11.66%
Haryana 772.84 5.85%
Himachal Pradesh 530.08 4.01%
Karnataka 586.56 4.44%
Kerala 7.48 0.06%
Madhya Pradesh 74.91 0.57%
Maharashtra 6,106.46 46.25%
New Delhi 1,140.54 8.64%
Pondicherry 0.28 0.00%
Punjab 644.39 4.88%
Rajasthan 25.35 0.19%
Tamil Nadu 316.96 2.40%
Telangana 197.73 1.50%
Uttar Pradesh 600.06 4.54%
Uttarakhand 185.69 1.41%
West Bengal 1.61 0.01%
Total 13,167.82 99.74%

For the Financial Year March 31, 2023

Region (Domestic) Revenue (% in lakhs) % of revenue from operations
Andhra Pradesh 46.55 0.35%
Chandigarh 0.05 0.00%
Dadra and Nagar Haveli and Daman and Diu 102.20 0.78%
Goa 47.94 0.36%
Gujarat 1,118.55 8.51%
Haryana 395.33 3.01%
Himachal Pradesh 238.05 1.81%
Jammu and Kashmir 45.25 0.34%
Karnataka 288.21 2.19%
Kerala 0.64 0.00%
Madhya Pradesh 191.14 1.45%
Maharashtra 7,480.42 56.94%
Mizoram 2.97 0.02%
New Delhi 1,610.35 12.26%
Odisha 0.05 0.00%
Pondicherry 101.81 0.77%
Punjab 242.37 1.84%
Rajasthan 19.82 0.15%
Sikkim 0.03 0.00%
Tamil Nadu 172.07 1.31%
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Telangana 165.05 1.26%
Uttar Pradesh 712.05 5.42%
Uttarakhand 63.25 0.48%
West Bengal 0.22 0.00%
Total 13,044.37 99.29%

As per Audited Consolidated Financial Statements:

For the period ended March 31, 2025

Region (Domestic) Revenue (R in lakhs) % of revenue from operations
Andhra Pradesh 140.50 0.69%
Dadra and Nagar Haveli and Daman & Diu 91.21 0.45%
Delhi 960.94 4.73%
Goa 60.80 0.30%
Gujarat 3,018.50 14.85%
Haryana 3,622.56 17.82%
Himachal Pradesh 568.29 2.80%
Jammu & Kashmir 2.70 0.01%
Karnataka 735.56 3.62%
Kerala 5.24 0.03%
Madhya Pradesh 142.35 0.70%
Maharashtra 7,600.12 37.39%
Puducherry 0.07 0.00%
Punjab 1,245.55 6.13%
Rajasthan 29.46 0.14%
Sikkim 19.35 0.10%
Tamil Nadu 510.73 2.51%
Telangana 189.39 0.93%
Uttar Pradesh 1,033.86 5.09%
Uttarakhand 194.35 0.96%
West Bengal 3.46 0.02%
Total 20,174.99 99.25%

Note: The consolidation was prepared only for the stub period ended September 30, 2024, hence the figures in consolidated

financial statements for the FY ended 2024 and 2023 are nil.

Following is the break-up of revenue generated from international market for the financial year ended March 31,

2025, 2024 and 2023:

As per Audited Standalone Financial Statements:

March 31, 2025
Country (Export) Revenue (R in lakhs) % of revenue from
operations
Germany 6.17 0.03%
Nepal 1.21 0.01%
New Zealand 0.04 0.00%
Portugal 0.10 0.00%
Saudi Arabia 52.32 0.26%
Slovakia 4.25 0.02%
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South Korea 31.87 0.16%
Sri Lanka 0.16 0.00%
Switzerland 2.69 0.01%
Turkey 1.14 0.01%
UAE 1.27 0.01%
United Arab Emirates 51.64 0.25%
Total 152.86 0.75%
For the Financial Year ended March 31, 2024
Country (Export) Revenue (R in lakhs) % of revenue from operations
China 28.58 0.22%
Egypt 2.81 0.02%
Malaysia 0.12 0.00%
Netherlands 1.36 0.01%
South Korea 0.25 0.00%
Switzerland 1.33 0.01%
Turkey 0.28 0.00%
United Arab Emirates 0.13 0.00%
Total 34.87 0.26%
For the Financial Year ended March 31, 2023
Country (Export) Revenue (R in lakhs) % of revenue from operations
China 79.05 0.60%
United Arab Emirates 14.36 0.11%
Total 93.41 0.71%

As per Audited Consolidated Financial Statements:

March 31, 2025
Country (Export) Revenue (R in lakhs) % of revenue from operations
Germany 6.17 0.03%
Nepal 1.21 0.01%
New Zealand 0.04 0.00%
Portugal 0.10 0.00%
Saudi Arabia 52.32 0.26%
Slovakia 4.25 0.02%
South Korea 31.87 0.16%
Sri Lanka 0.16 0.00%
Switzerland 2.69 0.01%
Turkey 1.14 0.01%
UAE 1.27 0.01%
United Arab Emirates 51.64 0.25%
Total 152.86 0.75%

Note: The consolidation was prepared only for the stub period ended September 30, 2024, hence the figures in consolidated
financial statements for the FY ended 2024 and 2023 are nil.

As certified by M/s. Mehta & Associates, Chartered Accountants, Statutory Auditor of our Company, by way of their

certificate dated June 23, 2025.
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Such geographical concentration of our business in these regions heightens our exposure to adverse developments related to
competition, as well as economic and demographic changes in these regions, which may adversely affect our business
prospects, financial conditions and results of operations. We may not be able to leverage our experience in such regions to
expand our operations in other parts of India, should we decide to further expand our operations. Factors such as competition,
culture, regulatory regimes, business practices and customs, industry needs, transportation in other markets where we may
expand our operations which may differ from those in such regions and our experience in these regions may not be applicable
to other markets. In addition, as we enter new markets and geographical areas, we are likely to compete not only with national
players, but also with local players who might have an established local presence, are more familiar with local regulations,
business practices and industry needs, have stronger relationships with local dealers, relevant government authorities,
suppliers or are in a stronger financial position than us, all of which may give them a competitive advantage over us. Our
inability to expand into areas outside such markets may adversely affect our business prospects, financial conditions and
results of operations. While our management believes that the Company has requisite expertise and vision to grow and mark
its presence in other markets going forward. However, investors should consider our business and prospects in light of the
risks, losses and challenges that we may face and should not rely on our results of operations for any prior periods as an
indication of our future performance.

The restated Consolidated financial statements have been provided by peer reviewed chartered accountants who is not
statutory auditor of our Company.

The Restated Consolidated Financial Information of our Company as disclosed in section titled “Restated Financial
Information” beginning on Page no. 261 of this Red Herring Prospectus for the financial year ended on March 31, 2025,
March 31, 2024 and March 31, 2023 are provided by Peer Reviewed Chartered Accountants i.e., M/s. Bagaria & Co LLP,
Chartered Accountants (having Peer Review Registration No. 014670) who is not the Statutory Auditor of our Company. In
connection with the preparation of the Restatement of Consolidated Financial Statements, and in order to enhance the
perceived independence and objectivity of the review process, the company have opted to engage separate audit firms to
serve as our Statutory Auditor and the Peer Review Auditor. Our Company’s Statutory Auditor is responsible for the audit
of our consolidated financial statements in accordance with applicable accounting standards and regulations.

Our Registered Office is not owned by us. In the event we lose such rights, our Business, Financial Condition and Results
of Operations and Cash Flows could be adversely affected.

Our Registered Office situated at Office No. 403/404, 4th Floor, K.L. Accolade, 6th Road, TPS Ill, Santacruz (East),
Mumbai-400055, Maharashtra, India is not owned by us and is taken on leave and license basis pursuant to Leave and License
agreement dated June 02, 2023, entered between Ms. Falguni Nitin Sanghavi and our Company and No Objection Certificate
is provided by Ms. Falguni Nitin Sanghavi to use the premises as the Registered Office of the Company. For further details,
see section “Our Business” beginning on page 182 of this Red Herring Prospectus. If we are required to vacate the current
premises’, we would be required to make alternative arrangements for new offices and other infrastructure, and we cannot
assure that the new arrangements will be on a commercially acceptable/favourable terms. If we are required to relocate our
business operations during this period, we may suffer a disruption in our operations or have to pay higher charges, which
could have an adverse effect on our business, prospects, results of operations and financial condition.

We depend on certain customers for a significant portion of our revenues, Also, our Company in the usual course of
Business does not have any long term contracts with its Customers and we rely on purchase orders for delivery of our
products and our Customers may cancel or modify their orders, change quantities, delay or change their sourcing strategy.
Loss of one or more of our top Customers or a reduction in their demand for our products or reduction in revenue derived
from them may adversely affect our Business, Results of Operations and Financial Condition.

Our Company has in the past received repeat orders from our customers and they continue to engage us, however we do not
enter into long-term purchase contracts with our customers and we rely on purchase orders which govern the volume and
other terms of our sale of products to them. Many of the purchase orders we receive from our customers specify pricing
terms and the delivery schedule. Absence of any long-term contracts or contractual exclusivity with respect to our Business
Arrangements with such Customers poses a challenge on our ability to continue to supply our products to these Customers
in future. Moreover, we depend on a limited number of Customers, which exposes us to a risk of Customer concentration.

The table below sets forth the number of customers renewed and discontinued in each of the years indicated:

Based on Standalone Audited Financials:

Sr. No. Particulars For the year ended
2025 2024 2023
1. No. of Customers renewed 494 437 364
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| 2. | No. of Customers discontinued | 33% | 38 | 445 |
As certified by M/s. Mehta & Associates, Chartered Accountants, Statutory Auditor of our Company, by way of their
certificate dated June 23, 2025.

Following is the revenue breakup of the top five and top ten customers of our Company for the financial year ended
March 31, 2025, 2024 and 2023:

Based on Audited Standalone Financial Statements:

(< in lakhs)
For the year ended March |For the year ended March |For the year ended March
31, 2025 31, 2024 31, 2023
S. Particulars Amount % of Amount % of Amount % of
No (X in lakhs) Revenue (X in lakhs) Revenue (X in lakhs) Revenue
from from from
Operations Operations Operations
1. | Top five customers 6,730.39 33.11% 4,172.38 31.60% 5,818.92 44.29%
2. | Top ten customers 9,332.16 4591% 5,365.88 40.64% 7,174.80 54.61%
Based on Audited Consolidated Financial Statements:
(R in lakhs)
For the year ended March |For the year ended March |For the year ended March
31, 2025 31, 2024 31, 2023
S. Particulars Amount % of Amount % of Amount % of
No (X in lakhs) Revenue (X in lakhs) Revenue (X in lakhs) Revenue
from from from
Operations Operations Operations
1. | Top five customers 6,730.39 33.11% NA NA NA NA
2. | Top ten customers 9,332.16 45.91% NA NA NA NA

As certified by M/s. Mehta & Associates, Chartered Accountants, Statutory Auditor of our Company, by way of their
certificate dated June 23, 2025.

Since our revenues depend on a select number of customers, any adverse developments in our relationships with them or any
disputes with them may adversely affect our business and revenues. The loss of one or more of our significant customers or
a reduction in the amount of business we obtain from them could have an adverse effect on our business and results of
operations. There were Customers who have discontinued in the past periods however, majority of the number of customers
were also renewed in the last 3 fiscals, the data of the same is mentioned under the table above which sets forth the number
of customers renewed and discontinued in each of the years indicated. However, our reliance on a select group of customers
may also constrain our ability to negotiate our arrangements, which may have an impact on our profit margins and financial
performance. The deterioration of the financial condition or a decline in the budgetary allocations of these customers could
reduce their demand for our products and result in a significant decrease in the revenues we derive from them.

Furthermore, we do not have firm commitments in the form of continuing or long-term supply agreements with our
customers. Certain customer orders may also provide them with the unilateral right to terminate/modify their orders with us
by way of providing notice. We need to maintain sufficient inventory levels to meet customer expectations at all times.
Accumulating excess inventory could increase our inventory costs, and a failure to have adequate inventory in stock to fulfil
customer orders which could result in inability to meet customer demand or loss of customers. As actual orders by our
customers are typically placed by way of on-going purchase orders, we are exposed to significant or unexpected changes in
product specifications and delivery schedules, which may result in a mismatch between our goods for re-trade, thereby
increasing our costs for maintaining inventory. Our inability to forecast the level of customer demand for our products as
well as our inability to accurately schedule our purchases and manage our inventory may adversely affect our business and
cash flows from operations. The loss of business from any of the customers due to any reason could adversely affect our
business, results of operations, financial condition and cash flows.

There are certain non-compliance/delay filings noticed in some of our corporate records relating to forms filed with the
Registrar of Companies and other provisions of Companies Act, 2013. Any penalty or action taken by any regulatory
authorities in future, for non-compliance with provisions of corporate or any other law could impact the financial position
of the Company to that extent.

40



In the past, there have been some instances of delays/ non-filing/ non-compliance with certain statutory authorities with
certain provision of statutory regulations applicable to us which is certified pursuant to a Report issued by Nirmal Tiwari &
Associates dated March 07, 2025:

Particulars Purpose of | Date of | Expected | Actual Number | Reasons for | Steps taken by
the Form Event Date of | Date  of | of Days | the delay the company to
Filing Filing Delayed rectify such
delay
Form AOC-4 | Annual 30/09/2023 | 30/10/2023 | 13/02/2024 | 106 Due to Form has been
XBRL  (FY | Return inadvertentl filed with
2022-23) Y| additional fees
Form MGT-7 | Annual 30/09/2023 | 29/11/2023 | 12/02/2024 | 76 Due to Form has been
(FY 2022-23) | Return - filed with
inadvertently -
additional fees
Form AOC-4 | Annual 30/09/2024 | 30/10/2024 | 05/02/2025 | 98 Due to Form has been
XBRL  (FY | Return inadvertentl filed with
2023-24) Y | additional fees
Form MGT-7 | Annual 30/09/2024 | 29/11/2024 | 05/02/2025 | 69 Due to Form has been
FY 2023-24 Return . filed with
(
inadvertently -
additional fees
Form ADT-1 | Appointment | 30/09/2024 | 15/10/2024 | 16/10/2024 | 1 Due to Form has been
or Statutory inadvertentl filed with
Auditors Y| additional fees
Form MGT-14 | Resolutions | 25/02/2022 | 27/03/2022 | 08/04/2022 | 12 Due to Form has been
to be filed inadvertentl filed with
with ROC Y | additional fees
Form SH-7 Increase in | 2/5/02/2022 | 27/03/2022 | 21/04/2022 | 25
. Form has been
Authorized Due to | .. .
. filed with
Share inadvertently dditional f
Capital additional fees
Form INC-27 | Conversion 16/08/2024 | 31/08/2024 | 20/09/2024 | 20
of  Private Due to Form has been
Limited to inadvertentl filed with
Public Y| additional fees
Limited
Form DPT-3 | Return  of | 30/06/2022 | 30/06/2022 | 12/04/2024 | 651 Due o Form has been
(Annual basis | Deposits inadvertentl filed with
2021-22) Y | additional fees
Form DPT-3 | Return  of | 30/06/2023 | 30/06/2023 | 04/12/2024 | 522 Due to Form has been
(Annual basis | Deposits inadvertentl filed with
2022-23) Y| additional fees
Form CHG-1- | Creation of | 01/09/2021 | 01/10/2021 | 03/10/2021 | 2
Creation Charge Due_ 0 F_orm has be_en
(Charge  ID Expiry  of | filed with
1004893283) DSC additional fees
Form CHG-1- | Creation of | 15/03/2022 | 14/04/2022 | 01/06/2022 | 48 Form has been
Creation Charge Due to | .. .
. filed with
(Charge ID inadvertently tional
100576198) additional fees
Form CHG-1- | Modification | 29/10/2022 | 28/11/2022 | 09/02/2023 | 73 delayed to Form has been
Modification | of Charge approve . -
filed with
(Charge 1D form  from additional fees
100483283) Banker
Form CHG-1- | Modification | 29/07/2024 | 28/08/2024 | 29/08/2024 | 1 Form has been
Modification | of Charge Due to | .. .
. filed with
(Charge 1D inadvertently .
100483283) additional fees

Further, the form filing of INC-20A for commencement of business was not complied with the provision of Section 10A of
the Companies Act, 2013 in terms of the receipt of subscription amount, since the company have filed the form INC-20A
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10.

without receiving the share subscription money from the subscribers which was to be received within 180 days of the date
of incorporation of the company. The amount of subscription was received with a delay of 241 days from the due date of
filing form INC-20A, however, as a corrective measure, Company has filed the Form GNL-1 for the adjudication application
with the ROC under Section 454 of the Companies Act, 2013 and made the payment. Under section 10A of Companies Act,
2023 the maximum penalty might have arisen to company is Rs. 50,000/- and to Mr. Ankit Shailesh Mehta and Ms. Parul
Shailesh Mehta is Rs. 1 Lakh each. Further, Rights Issue allotment made on March 28, 2022 by the Company was not
complied with the provision of Section 39 of the Companies Act, 2013 in terms of the receipt of subscription amount, since
the company received the subscription amount after the allotment done by us, however, as a corrective measure, Company
has filed the Form GNL-2 for the adjudication application with the ROC under Section 454 of the Companies Act, 2013 and
made the payment. Under section 39 of Companies Act, 2023, the maximum penalty might have arisen to company and to
Mr. Ankit Shailesh Mehta is Rs. 11,21,000 each. Further, Form MGT-7A was filed for the FY 2020-21 with wrong details
of shareholders, however as a corrective measure, Company has filed GNL-2 form for Application to invalidate MGT-7A
filed vide SRN T71620819 dated 12th January 2022 for FY 2020-21 and permit the company to file fresh MGT-7A to rectify
the error. Further, the Company has taken its first financial year from the date of incorporation i.e. March 06, 2020 to March
31, 2020 and has not complied with the provision of Section 2 (41) of the Companies Act, 2013 in terms of the financial
year, however, as a corrective measure, Company has filed GNL-1 form under Section 441 of the Act, for Compounding of
offence for non-compliance of the provision of Section 2 sub-section (41) of the Companies Act, 2013. Further, the first
financial year should end on 31st March of the following year if the company is incorporated on or after January 01 of a
year.

Further our company had filed e-form DIR-12 for change in designation and fixation of remuneration of Mr. Ankit Shailesh
Mehta, in which board resolution has been attached in the form which mentions the period of appointment and fixation of
remuneration as 5 years instead of 3 years whereas Special resolution attached in the form mentions the correct period, which
is a clerical mistake done by our company in the board resolution. These inadvertent mistakes were due to lack of appointment
of experienced Company Secretary.

Although the Company exercises reasonable care to ensure the accuracy and completeness of the information contained in
the forms filed alongwith their supporting attachments, there were clerical errors or omissions in the ROC forms filed in the
past. While no legal proceedings or regulatory action has been initiated against our Company in relation to such non-
compliance or instances of non-filings or incorrect filings or delays in filing statutory forms with the RoC as of the date of
this Red Herring Prospectus, we cannot assure you that such legal proceedings or regulatory actions will not be initiated
against our Company in future and we cannot assure you that we will not be subject to penalties imposed by concerned
regulatory authorities in this respect. Therefore, if the authorities impose monetary penalties on us or take certain punitive
actions against our Company in relation to the same, our business, financial condition and results of operations could be
adversely affected.

We have entered into and may enter into related party transactions in the future, however, there can be no assurance that
such transactions, individually or taken together, will not have an adverse effect on our business, prospects, results of
operations and financial condition.

Our Company in the past has entered into Related Party Transactions and may continue to do so in future also, which may
affect our competitive edge. Our Company had entered into various transactions with our Promoters, Promoter Group,
Directors and their Relatives and Group Companies. These transactions, inter-alia includes Sales, Purchases, Salary
Expenses, professional fees, Remuneration, Loans etc. The Percentage of total related party transaction to revenue from
operations is 6.23%, 6.43% and 30.87% for the financial years ended on March 31, 2025, 2024 and 2023 respectively, for
further information on our related party transactions, see chapter titled “Restated Financial Statement — Statement of Related
Party & Transaction” on page 265 of the Red Herring Prospectus. Our Company entered into such transactions at arm length
price due to easy proximity and quick execution. Also, the transactions are in compliance with Companies Act, 2013 and
other applicable provisions. While we believe that all our related party transactions have been conducted on an arm’s length
basis, we cannot assure you that we may not have achieved more favourable terms had such transactions been entered into
with unrelated parties. There can be no assurance that such transactions, individually or taken together, will not have an
adverse effect on our business, prospects, results of operations and financial condition, including because of potential
conflicts of interest or otherwise.

Our Company have negative cash flows in the current and past years from operating and investing activities, details of
which are given below. Sustained negative cash flow could impact our growth and business.

We have experienced negative cash flows in the current and past years from operating and investing activities which have

been set out below as per the restated consolidated financial statements:
(Rs. in Lakhs)

42



11.

Particulars March 31, March 31, March 31,
2025 2024 2023

Net cash generated from/ (used in) operating activities 396.95 (2.34) 5.90

Net cash generated from/ (used in) investing activities (425.06) (18.77) (526.35)

Net cash generated from/ (used in) financing activities 304.61 15.38 532.78

Cash flows of a company is a key indicator to show the extent of cash generated from the operations of a company to meet
capital expenditure, pay dividends, repay loans and make new investments without raising finance from external resources.
If we are not able to generate sufficient cash flows, it may adversely affect our business and financial operations. For further
details, see section titled “Restated Financial Information” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on pages 261 and 298, respectively of this Red Herring Prospectus.

We have certain outstanding litigation against us, an adverse outcome of which may adversely affect our business,
reputation and results of operations.

A summary of outstanding matters set out below includes details of civil and criminal proceedings, tax proceedings, statutory
and regulatory actions and other material pending litigation involving us, our Subsidiaries, Directors, Promoter and Group
Company, as at the date of this Red Herring Prospectus.

Cases against our Company:

Nature of Cases No of Outstanding Cases Amount involved (X in lakhs)
Criminal Complaints -- -
Statutory/ Regulatory Authorities - -
Taxation Matters -- -
Other Litigation - -

Cases by our Company:

Nature of Cases No of Outstanding Cases Amount involved (X in lakhs)
Criminal Complaints 2 3.29

Statutory/ Regulatory Authorities -- --
Taxation Matters - -
Other Litigation -- --

Cases against our Director Promoters, KMPs and or SMPs

Nature of Cases No of Outstanding Cases Amount involved (X in lakhs)
Criminal Complaints -- --
Statutory/ Regulatory Authorities -- --
Taxation Matters 3 80.11
Other Litigation# - -

The amounts claimed in these proceedings have been disclosed to the extent ascertainable and include amounts claimed
jointly and severally. If any new developments arise, such as a change in Indian law or rulings against us by appellate courts
or tribunals, we may need to make provisions in our financial statements that could increase our expenses and current
liabilities.

We cannot assure you that any of the outstanding litigation matters will be settled in our favour or that no additional liabilities
will arise out of these proceedings. In addition to the above, we could also be adversely affected by complaints, claims or
legal actions brought by persons, including before consumer forums or sector-specific or other regulatory authorities in the
ordinary course of business or otherwise, in relation to our business operations, our intellectual property, our branding or
marketing efforts or campaigns or our policies. We may also be subject to legal action by our employees and/or former
employees in relation to alleged grievances, such as termination of employment. We cannot assure you that such complaints,
claims or requests for information will not result in investigations, enquiries or legal actions by any regulatory authority or
third persons against us.
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12.

13.

14.

For further details of certain material legal proceedings involving our Company, our group companies, our Promoters, our
directors, our subsidiaries, KMP’s and SMP’s see “Outstanding Litigations and Material Developments” beginning on page
318 of this Red Herring Prospectus.

We have incurred financial indebtedness, also certain of our financing arrangements involve variable interest rates and
an increase in interest rates may adversely affect our results of operations and financial condition.

Our company operates in the industry which is working capital intensive in nature and we fund a large part of our operations
through financing from banks, Promoters and other institutions. As at the Financial Year ended March 31, 2025, we had total
financial indebtedness of *1,702.82 lakhs. For further information on our total borrowings, see “Financial Indebtedness” on
page 296 of this Red Herring Prospectus. We usually finance our working capital requirements mainly through our internal
accruals and arrangements with banks. Our ability to borrow and the terms of our borrowings will depend on our financial
condition, the stability of our cash flows and our capacity to service debt in a rising interest rate environment. If our future
cash flows from operations and other capital resources are insufficient to pay our debt obligations or our contractual
obligations, or to fund our other liquidity needs, we may be forced to sell assets or attempt to restructure or refinance our
existing indebtedness. Our ability to restructure or refinance our debt will depend on the condition of the capital markets,
our financial condition at such time and the terms of our other outstanding debt instruments.

Any refinancing of our debt could be at higher interest rates and may require us to comply with more onerous covenants,
which could further restrict our business operations. We are susceptible to changes in interest rates and the risks arising
therefrom. Certain of our financing agreements provide for interest at variable rates and the lenders are entitled to charge the
applicable rate of interest, which is a combination of a base rate/MCLR rate that depends upon the policies of the RBI and a
contractually agreed spread. Further, in recent years, the Gol has taken measures to control inflation, which included
tightening the monetary policy by raising interest rates. As such, any increase in interest rates may have an adverse effect on
our business, results of operations, cash flows, and financial condition.

Further, our Company proposes to repay/ prepay certain of the borrowings from the offer proceeds, However, if the Company
is unable to repay such debt, the Company will not be able to restructure its debt financing.

Our one of the Promoter, Chairman and Managing Director, Mr. Ankit Shailesh Mehta was associated with one of the
LLP which was struck off by MCA vide issuing a public notice, we cannot assure you that such regulatory actions will
not be initiated against any of the Companies or LLP with which our Promoters or Directors are associated or may be
associated in future.

One of our Promoter, Chairman and Managing Director, Mr. Ankit Shailesh Mehta was associated with Robotrix
Technologies LLP as its Designated Partner since October 31, 2014. MCA issued a public notice vide No.
ROC/Mum/LLP/Strike off/ Public dated July 10, 2018, giving the list of names of the LLP’s which requires LLP to strike
off from the MCA records under section 75 of Limited Liability Partnership Act 2008, due to not carrying on any business
or operation for a period of two years or more as they have not filed any financial statements for the last two financial years.
Due to which Robotrix Technologies LLP was struck off and Mr. Ankit Shailesh Mehta was disassociated as their designated
partner from May 31, 2018.

However, after the struck off of the Robotrix Technologies LLP, there have been no notice issued by MCA and there are no
other instances in the past, wherein any of the promoters have been disassociated with any of the Companies or LLP which
was struck off as mentioned above, Although the Promoters exercises reasonable care to ensure that they are not associated
with such Companies and LLP, we cannot assure you that such regulatory actions will not be initiated against any of the
Companies or LLP in future.

Our Company has availed unsecured loans that may be recalled by the lenders on demand, Failure to repay unsecured
loans in a timely manner may have a material adverse effect on our business, results of operation, financial condition
and cash flow.

As at March 31, 2025, we have outstanding unsecured loan amounting to < 390.42 Lakhs from Promoters and Directors
which are repayable on demand to them. For further details of our unsecured loans, please refer the chapter titled “Financial
Indebtedness” beginning on page 296 of this Red Herring Prospectus. These loans may not be repayable in accordance with
any agreed repayment schedule and may be recalled by the relevant lenders at any time. In such cases, we may be required
to repay the entirety of the unsecured loans. We may not be able to generate sufficient funds at short notice to be able to
repay such loans and may resort to refinancing such loans at a higher rate of interest and on terms not favourable to it. Failure
to repay unsecured loans in a timely manner may have a material adverse effect on our business, results of operation, financial
condition and cash flow.
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15. There are certain discrepancies and non-compliances noticed in some of our financial reporting and/or records relating
to filing of returns and deposit of statutory dues with the taxation and other statutory authorities which may affect our
revenue from operations.

Our Company is mainly engaged in business of trading and processing of nutraceutical products. In the past, our company
has at several instances, delayed in filing our TDS and Income Tax returns, GST returns, EPF returns and deposit of statutory
dues, as a result of which, we have been required to pay the late filing fees along with interest on delayed deposit of due
taxes and statutory dues.

The details of delays in filing Statutory Returns and payment of statutory dues including period of delay, payment dates,
reason for delay etc. and steps taken by the Company to address such delays is as the table given below:

Total Esta- Peri
. Date of
Numb | blishm od
Mon Payme Lat
Retur er ent of Reason Intere
. th nt Due Tax e Rema
F.Y. n of With Dela of st
/ & Date Amt Fee rks
Type Esta- | Delaye y - Delay Amt
. Qtr Filling S
blishm d (Da
. Return
ent Filing ys)
Accoun I-_gte
filing
tant not charge
2021- | GSTR |, L | May | o | 100772 | availabl | 05/0772 o
22 3B -21 021 e due to 021 - - - be
covid proces
period sed.
Accoun Pqnde
mic
tant not Period
2021- | GSTR 1 1 Apr- 6 27/05/2 | availabl | 04/06/2 Due '
22 3B 21 021 e due to 021 - - -
. Date
covid
eriod Extend
P ed.
Accoun F|_Ied
with
tant not late
2022- | GSTR 1 1 Apr- 5 26/05/2 | availabl | 24/05/2 100 | fees
23 3B 22 022 e due to 022 512 8,556 and
covid
. Interes
period ¢
Missed Filed
2022- | GSTR 1 1 Jan- ’ 22/02/2 | by 20/02/2 100 with
23 3B 23 023 Accoun 023 | - - late
tant fees.
Filed
Missed \I/deh
2023- | GSTR May 21/06/2 | by 20/06/2
24 | 3B ! Vol 23| 1| 023 |Accoun | 023 |28880 59 |5 |feS
30 and
tant
Interes
t
2024- Missed Filed
25 GSTR 1 1 Nov 1 21/12/2 | by 20/12/2 i i 50 with
3B -24 024 Accoun 024 late
tant fees.
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Late
Missed filing
2021- ;E’rrsn . , | 021112 | by 31/10/2 S\‘,elrﬁe
22 (Q2) 021 Accoun 021 | - - -
26Q be
tant
proces
sed.
Late
Missed filing
2022- ;E’”Sn . , | 0200812 | by 31/07/2 S\],s,rﬁe
23 (Q1) 022 Accoun 022 | - - -
26Q be
tant
proces
sed.
Late
Missed filing
2022- | 1% | b | 2811172 | by 31/10/2 charde
23 (Q2) 022 Accoun 022 | - - -
26Q be
tant
proces
sed.
Late
Missed filing
208 | 1% | oy | 7 | 0702 by 3110712 charde
24 023 Accoun 023 | - - -
26Q be
tant
proces
sed.
Late
Missed filing
2028 | 1% | L | o312 | by 311072 charde
24 (Q2) 023 Accoun 023 | - - -
26Q be
tant
proces
sed.
Late
Missed filing
20a- | IS | oy | 7 |oTmsiz | by 310712 | _ Nt
25 024 Accoun 024
26Q be
tant
proces
sed.
Late
Missed filing
20a- | IS | o2 | 5 | 052 by 3111012 | _ et
25 024 Accoun 024
26Q be
tant
proces
sed.
Following are the instances of delayed payment in PF and ESIC:
Financial Year Return Period of Delay | Date of | Reasons for the | Steps taken by the
Type (in Days) filling delay company to rectify such
Return delay
2024-25 PF 1 16/04/2025 Missed by | To pay applicable interest.
(March 2025) Payment Accountant
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2024-25 PF 3 18/09/2024 Missed by | To pay applicable interest.
(August 2024) Payment Accountant

2023-24 (January | ESIC 1 16/02/2024 Error on payment | Will process in well in
24) process advance

2023-24 (March 1 16/04/2024 Error on payment | Will process in well in
24) process advance

16. In the past and in the current scenario, our Company sources the raw materials from domestic market and majority of
the domestic purchases are from Maharashtra. Any adverse developments affecting our procurement from this state or
such geographical concentration in the domestic purchases, could have an adverse impact on our revenue and results of
operations.

Our Company sources minority portion of the raw materials from domestic market and majority of the domestic purchases
are from Maharashtra. This strategic decision allows us to benefit from the geographical advantages, ensuring timely delivery
of all materials.

For the financial years ended March 31, 2025, 2024 and 2023, our product procurement from our suppliers in domestic

market to the % of our total Purchases are as follows:

As per Audited Standalone Financial Statements:

March 31, 2025

Region (Domestic Source) Amount (% in lakhs) % of total Purchase of Products
Dadra & Nagar Haveli and Daman & Diu 86.58 0.50%
Delhi 6.02 0.03%
Gujarat 58.93 0.34%
Haryana 0.74 0.00%
Karnataka 56.32 0.32%
Madhya Pradesh 2.24 0.01%
Maharashtra 1,804.44 10.40%
Rajasthan 13.80 0.08%
Tamil Nadu 41.22 0.24%
Telangana 4.26 0.02%
Uttar Pradesh 39.63 0.23%
Total 2,114.17 12.19%

March 31, 2024

Region (Domestic Source) Amount (R in lakhs) % of total Purchase of Products

Maharashtra 1,686.13 16.05%
Dadra & Nagar Haveli and Daman & Diu 16.75 0.16%
Karnataka 24.24 0.23%
Gujarat 9.69 0.09%
Rajasthan 15.80 0.15%
Delhi 22.95 0.22%
Tamil Nadu 27.83 0.26%
Madhya Pradesh 4.26 0.04%
Uttar Pradesh 1.21 0.01%
Haryana 19.35 0.18%
Telangana 13.52 0.13%
Total 1,841.73 17.53%

March 31, 2023

Region (Domestic Source) Amount (% in lakhs) % of total Purchase of Products

Mabharashtra 3,038.51 26.07%
Dadra & Nagar Haveli and Daman & Diu 31.74 0.27%
Karnataka 23.74 0.20%
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Gujarat 5.42 0.05%
Rajasthan 10.10 0.09%
Delhi 31.35 0.27%
Tamil Nadu 23.29 0.20%
Madhya Pradesh 0.05 0.00%
Uttar Pradesh 2.04 0.02%
Haryana 79.96 0.69%
Telangana 4.33 0.04%
Andhra Pradesh 0.22 0.00%
Bihar 75.00 0.64%
Total 3,325.75 28.53%

As per Audited Consolidated Financial Statements:

March 31, 2025

Region (Domestic Source) Amount (% in lakhs) % of total Purchase of Products
Dadra & Nagar Haveli and Daman & Diu 86.58 0.50%
Delhi 6.02 0.03%
Gujarat 58.93 0.34%
Haryana 0.74 0.00%
Karnataka 56.32 0.32%
Madhya Pradesh 2.24 0.01%
Maharashtra 1,804.44 10.40%
Rajasthan 13.80 0.08%
Tamil Nadu 41.22 0.24%
Telangana 4.26 0.02%
Uttar Pradesh 39.63 0.23%
Total 2,114.17 12.19%

As certified by M/s. Mehta & Associates, Chartered Accountants, Statutory Auditor of our Company, by way of their
certificate dated June 23, 2025.

Such geographical concentration of our business from this state heightens our exposure to adverse developments related to
competition, as well as economic and demographic changes in that region which may adversely affect our business prospects,
financial conditions and results of operations. Factors such as competition, regulatory regimes, business practices and
customs, industry needs, transportation, high prices in other markets where we may procure our raw materials may differ
from those in such regions, and our experience in these regions may not be applicable to other markets. Our inability to
procure into areas outside such markets may adversely affect our business prospects, financial conditions and results of
operations.

Our Wholly-Owned Subsidiaries have incurred losses in the past years, we cannot assure you that the wholly owned
Subsidiary Companies will not incur losses in the future or that such losses will not adversely affect our reputation or our
business.

One of the significant risk factors associated with the potential loss of subsidiaries is the impact on overall financial
performance and market position. Subsidiaries often contribute to a company's revenue, brand recognition, and access to
new markets. Our WOS company ERMPL and VBPL, does not generate revenue from any business operations and losses
are being generated, the details of which are given below. The loss of one or more of these entities can lead to reduced
income streams, diminished operational capabilities, and loss of competitive advantage. Additionally, it may create
challenges in customer relationships and hinder business growth ambitions. The reasons for loss could vary, including
economic downturns, regulatory changes, mismanagement or strategic misalignment. As a result, our company's stability
and shareholder confidence could be adversely affected. Loss of subsidiaries can lead to a significant reduction in revenue
and profit and may affect cash flow and overall financial health. Subsidiaries often play a critical role in a company's supply
chain, distribution, or operations and our WOS’s have no business activities as on date, hence there is no significant
contribution by our WOS in our revenue and profits and their loss can disrupt these processes and lead to inefficiencies. It
may reduce and affect competitive advantage, and alter market dynamics, potentially inviting stronger competition and may
also lead to legal disputes, regulatory consequences, or compliance issues, particularly if there are contracts or obligations
in place, due to inexperience in nutraceutical and any other industry.
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Our Wholly owned Subsidiary Companies, ERMPL and VBPL have incurred losses in the following financial years for
which their respective audited financial statements were available, as set forth in the table below:

ERMPL:
(< in Lakhs)
Particulars March 31, 2025 March 31, 2024 March 31, 2023
Profit/Loss after tax (12.68) 0.17 (0.42)
Net Worth (11.93) 0.76 0.58

*ERMPL was incorporated on December 14, 2020. Our company acquired 99% stake in ERMPL on September 01, 2024.

VBPL:
(< in Lakhs)
Particulars March 31, 2025 March 31, 2024 March 31, 2023
Profit/Loss after tax (10.96) - -
Net Worth (9.96) 1.00 1.00

*VBPL was incorporated on March 16, 2023. Our company acquired 99% stake in VBPL on September 01, 2024.

We cannot assure you that our wholly owned Subsidiary Companies will not incur losses in the future or that such losses
will not adversely affect our reputation or our business. For further details, see “Our Group Companies” on page 262 of this
Red Herring Prospectus.

Our Order Book may not be representative of our future results. Orders included in our Book may be delayed, cancelled
or not fully paid for by our customers, which could materially harm our cash flow position, revenues and earnings.

As on March 31, 2025, our Order Book was X 866.84 Lakhs. Our Order Book comprises the estimated revenues from the
ongoing orders. Further, our industry in which we deal into is a fast moving, as and when the order is received, the same is
executed on an immediate basis, hence, our Order Book does not necessarily indicate future earnings related to the orders
mentioned. We could also encounter problems executing the orders or executing it on a timely basis i.e. whether we could
be able to execute on an immediate basis or not. Moreover, factors beyond our control or the control of our customers could
postpone an order or cause cancellation of such order fully or partially, including delays or failures to obtain necessary
permits, authorizations, permissions and other types of difficulties or obstructions for successful completion of such
contracts.

These changes in the Order Book could be a result of exercises of our customers’ discretion, problems we encounter in order
execution, or reasons outside our control or the control of our customers, we cannot predict with certainty when, if or to what
extent an Order Book will be performed. Even relatively short delays or surmountable difficulties in the execution of an
order could result in our failure to receive on a timely basis or at all, all payments otherwise due to us.

Our inability to complete or monetize such work in a timely manner, or at all, may adversely affect our business and results
of operations. Hence, our Order Book may not be indicative of our future results due to various factors including delays,
reduction in scope, cancellation, execution difficulty, payment postponement or payment default in regard to our Order Book
or any other incomplete orders, or disputes with customers in respect of any of the foregoing and due to fast moving business
industry which could adversely affect our cash flow position, revenues and earnings.

The technical collaboration agreement executed by our WOS, ERMPL can have potential implications of operating
expenses which could result in hindrances to our goodwill and business operations.

One of the WOS of our Company ERMPL has entered into technical collaboration agreement with Shriram Institute for
Industrial Research (SRIFIR), The purpose of the agreement is to establish a collaboration between SRIFIR and ERMPL for
the development, production and formulation of a new nutraceutical products, utilizing SRIFIR’s Technical Know-How and
ERMPL’s expertise in the field of nutraceuticals formulation, manufacturing, and regulatory affairs.

Our WOS may face integration risks, as aligning the technical objectives and operational processes between the parties
involved can be complex. Any misalignment could lead to inefficiencies or delays, ultimately inflating operating costs.
Secondly, there is the risk of dependency on the parent company or partners for technical expertise and resources. If the
collaboration does not yield the expected technological advancements, the subsidiary may incur unanticipated costs to
compensate for the shortfall in capabilities. Furthermore, regulatory and compliance risks are also prominent, as our WOS
needs to navigate the legal landscape pertinent to the collaboration, which can introduce additional financial burdens.
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Lastly, market risks should not be underestimated. Changes in market conditions can affect the viability of the collaboration,
potentially leading to increased costs if our WOS needs to pivot or renegotiate terms. In summary, while technical
collaboration agreement can present opportunities for growth and innovation, they also bring forth various risk factors that
can escalate operating costs for our WOS and our Company, which could impact the goodwill and business operations of
our Company as well.

Our one of the wholly-owned subsidiary Company and our Group Companies which are also Promoter Group Companies
are in the same line of business and consequently the interest of these Companies may be in conflict with the interest of
our Company.

Our one of the wholly owned subsidiary Company viz Easy Raw Materials Private Limited (ERMPL) and our Promoter
Group Companies viz Profoods Nutrition Private Limited (PNPL) and Moksha Lifecare Private Limited (MLPL) are
incorporated to engage in the same line of business products in which our Company operates. ERMPL is proposed to engage
in one of the businesses of manufacturing, warehousing and trading of nutraceutical products, food and heath supplements.
PNPL is engaged in one of the businesses of packing of nutraceutical products in smaller quantities and selling it through
the online platforms, MLPL is engaged in the production and sale of health supplements and compounds, the company's
product portfolio includes veterinary healthcare items, nutraceuticals, dietary supplements, and fitness products. Our
Promoter group companies and one of the subsidiary Companies and our Company, operates in the same line of nutraceutical
Industry, this may lead to potential conflict of interest between us and these entities. There can be no assurance that our
Group Companies, Subsidiary Companies and Promoter Group companies will not compete with our existing business or
any future business that we may undertake or that their interests will not conflict with ours. Any such present and future
conflicts could have a material adverse effect on our Reputation, Business, Results of Operations and Financial Condition of
the Company.

The average cost of acquisition of Equity Shares by our Promoters could be lower than the Price Band to be decided by
the Company in consultation with the Selling Shareholders and Book Running Lead Manager in accordance with the
SEBI ICDR Regulations.

Our Promoters’ and Selling Shareholders’ average cost of acquisition of Equity Shares in our Company are as follows:

zg Name Number of Equity Shares Held | Average cost of Acquisition (in ) *

1. Mr. Ankit Shailesh Mehta (Selling 47 49,465 143
Shareholder)

2. Ms. Parul Shailesh Mehta (Selling 47,49500 143

Shareholder)
3 Mr. Shailesh Vinodrai Mehta 07 1.43

*As certified by M/s. Mehta & Associates, Chartered Accountants, Statutory Auditor of our Company, by way of their
certificate dated June 23, 2025.

Average cost of acquisition of Equity Shares of our Promoters could be lower than the Price Band decided by our Company
in consultation with the Selling Shareholders and Book Running Lead Manager. For further details regarding average cost
of acquisition of Equity Shares by our Promoters in our Company and build-up of Equity Shares by our Promoters in our
Company, please refer chapter title “Summary of Offer Document™ and “Capital Structure” beginning on page 22 and 87 of
this Red Herring Prospectus.

A significant proportion of our revenues are derived from products in Amino Acids and sports nutrition category and any
reduction in the demand for the products in such category could have an adverse effect on our business, results of
operations and financial condition.

We derive majority of our revenues from the sale of products in Amino Acids and sports nutrition category, for further
details, please refer chapter titled “Our Business” on page 182 of this Red Herring Prospectus.

A category-wise breakup offered by our Company for the Fiscals 2025, 2024 and 2023 have been provided below based on
Audited Standalone Financial Statements:

(R in lakhs)
| Product Category | For the financial year ended |
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(Traded Products) March 31, 2025 March 31, 2024 March 31, 2023
Amount % Amount % Amount %
Amino Acids 9,025.45 44.40% 6,176.68 46.78% 8,375.85 63.75%
Health Supplement 2,410.53 11.86% 1,642.95 12.44% 1,064.24 8.10%
Herbal Extract 331.78 1.63% 416.83 3.16% 483.71 3.68%
Nucleotide 179.31 0.88% 194.43 1.47% 115.01 0.88%
Other 540.84 2.66% 221.55 1.68% 319.52 2.43%
Protein 618.82 3.04% 361.21 2.74% 0.11 0.00%
Sports Nutrition 5,918.85 29.12% 2,942.20 20.13% 2,024.30 15.41%
Vitamin 465.28 2.29% 899.91 6.82% 755.04 5.75%
Total 19,490.86 95.88% 12,855.76 92.58% 13,137.78 100%
(R in lakhs)
Product Category For the financial year ended
(Processed Products) March 31, 2025 March 31, 2024 March 31, 2023
Amount % Amount % Amount %
Sport Nutrition 836.99 4.12% 346.93 2.63% - -
Others - - - - - -
Total 836.99 4.12% 346.93 2.63% - -

As certified by M/s. Mehta & Associates, Chartered Accountants, Statutory Auditor through their certificate dated June 23,
2025.

Accordingly, our revenues are dependent on the end user industries that use our product categories as an input. However,
our revenue may decline as a result of, amongst other, (i) our customers’ failure to successfully market their products or to
compete effectively; (iii) loss of market share, which may lead our customers to reduce or discontinue the purchase of our
products; (iv) economic conditions of the markets in which our customers operate; (v) increased competition; (vi) pricing
pressures; and (vii) regulatory action, which could have an adverse effect on our business and sales to our customers would
decline substantially. We cannot assure that we shall generate the same quantum of business, or any business at all, from
these product categories, which may adversely affect our revenues and profitability. However, the composition and revenue
generated from these products might change as we continue to add new products in normal course of business. We intend to
retain our customers by offering solutions to address specific needs in a proactive, cost effective and time efficient manner.
This helps us in providing better value to each customer thereby increasing our engagement with our new and existing
customer base that presents a substantial opportunity for growth.

Our Promoters and members of the Promoter Group will continue jointly to retain majority control over our Company
after the Offer, which will allow them to determine the outcome of matters submitted to shareholders for approval.

After the completion of the Offer for sale and fresh issue, our Promoters and Promoter Group is expected to hold 73.31 %
of the Post Offer Equity Share Capital. Further, the involvement of our Promoters in our operations, including through
strategy, direction and customer relationships have been integral to our development and business and the loss of any of our
Promoters may have a material adverse effect on our business and prospects.

Accordingly, our Promoters and Promoter Group will continue to exercise significant influence over our business and all
matters requiring shareholders’ approval, including the composition of our Board of Directors, the adoption of amendments
to our constitutional documents, the approval of mergers, strategic acquisitions or joint ventures or the sales of substantially
all of our assets, and the policies for dividends, investments and capital expenditures. This concentration of ownership may
also delay, defer or even prevent a change in control of our Company and may make some transactions more difficult or
impossible without the support of our Promoters and Promoter Group. Further, the Promoters’ shareholding may limit the
ability of a third party to acquire control. The interests of our Promoters and Promoter Group, as our Company’s controlling
shareholder, could conflict with our Company’s interests or the interests of other shareholders. There is no assurance that
our Promoters and Promoter Group will act to resolve any conflicts of interest in our Company’s or in investor’s favor.

b1
o JAchemkart, .
Our Company’s Logo is not registered with Registrar of Trademark, any infringement of our logo or
failure to get it registered may adversely affect our Business. Further, any kind of negative publicity or misuse of our logo
could hamper our Goodwill and our future Growth Strategies could be adversely affected.
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The measures we take to protect our Intellectual Property including initiating legal proceedings, may not be adequate.
Further, we may not be able to prevent infringement of our trademarks and a passing off action may not provide sufficient
protection until such time that the aforesaid registration is granted.

P AN

Our logo “ Uhemkart,, is not registered, however, company have made an application for registration with the Registrar
of Trademark for registration of our logo. If we are unable to register our logo in the future in our name or any objection on
the same may require us to change our logo, we may lose the goodwill created so far. Further, the same may involve costly
litigations and penal provisions if some legal consequences arise if someone from outside use our logo. We believe that our
future growth and competitiveness would depend on our ability to establish and strengthen our Brand. We cannot guarantee
that we will be able to make a lasting brand image with our customers and other people in the absence of a logo. Although,
we believe that our present systems are adequate to protect our confidential information and intellectual property, there can
be no assurance that our intellectual property data, will not be copied, infringed or obtained by third parties. Further, our
efforts to protect our intellectual property may not be adequate and may lead to erosion of our Business Values and our
Operations could be adversely affected. This may lead to litigations and any such litigations could be time consuming and
costly and their outcome cannot be guaranteed. Our Company may not be able to detect any unauthorized use or take
appropriate and timely steps to enforce or protect our intellectual property, which may adversely affect our Business,
Financial Condition and Results of Operations.

Volatility in the supply and pricing of our products may have an adverse effect on our business, financial condition and
results of operations.

As our company is engaged in trading and processing of wide range of nutraceutical products. We are using domestic
purchased products for trading purpose and imported products for further processing and trading business. Our Product
requirements is majorly procured from the international market considering factors such as quality, price, lead time, inventory
levels and credit terms. Our Company maintains a base of reliable material suppliers who consistently provide products as
per our requirements. Our product supply and pricing are volatile due to a number of factors beyond our control, including
global demand and supply, general economic and political conditions, transportation and labour costs, labour unrest, natural
disasters, competition, import duties, tariffs and currency exchange rates, and there are inherent uncertainties in estimating
such variables, regardless of the methodologies and assumptions that we may use. Therefore, we cannot assure you that we
will be able to procure adequate supplies of products in the future, as and when we need them on commercially acceptable
terms.

Bifurcation of Domestic Product and Imported Products for the Fiscals 2025, 2024 and 2023 have been provided below:

Based on Standalone Audited Financials:
(% in lakhs)

For the financial year ended
March 31, 2025 March 31, 2024 March 31, 2023

Particulars Amount | %  of total | Amount | % of total | Amount | % of total

Purchase of Purchase of Purchase of

Products Products Products
Domestic 2,114.17 12.19% | 1,841.73 17.53% | 3,325.75 28.53%
Source
Imports 15,234.65 87.81% | 8,665.94 82.47% | 8,331.50 71.47%
Total 17,348.82 100.00% | 10,507.67 100.009% | 11,657.25 100.00%

Based on Consolidated Audited Financials:
(R in lakhs)

For the financial year ended
March 31, 2025 March 31, 2024 March 31, 2023

Particulars Amount % of total | Amount % of total | Amount % of total

Purchase of Purchase of Purchase of

Products Products Products
Domestic 211417 12.19% NA NA NA NA
Source
Imports 15,234.65 87.81% NA NA NA NA
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Total 17,348.82 100.00% NA NA NA NA

As certified by M/s. Mehta & Associates, Chartered Accountants, Statutory Auditor of our Company, by way of their
certificate dated June 23, 2025.

Any inability to pass on the increased costs of product to our customers in future, may affect our profitability, Since, majorly
our product procurement is done internationally, price fluctuations in these products could adversely affect the prices of the
finished product. The pricing of internationally traded commodities is based on international benchmarks and is affected by
global supply and demand forces.

Further, due to nature of our products, we have storage capabilities for products at our warehousing facility and maintain an
inventory stock for longer period. However, in the event there is any disruption in the timely supply of our products due to
transportation strikes or any other external factors, we may not be able to dispatch our orders on time which may result in
monetary claims from our customers. We are also dependent on our product and components being of high quality and
meeting relevant technical specifications and quality standards. Distribution and Processing errors may lead to compensation
claims and significantly damage our reputation and the confidence of present and potential customers and could have an
adverse effect on our business, financial condition, results of operations and cash flows.

Our Company or our WOS company have not yet placed orders in relation to Financing the capital expenditure towards
setting up of the Manufacturing Facility for investment in Easy Raw Materials Private Limited (ERMPL). In the event
of any delay in placing the orders, or in the event the vendors are not able to complete the civil construction in a timely
manner, or at all, may result in time and cost over-runs and our business, prospects and results of operations may be
adversely affected. Our WOS company’s proposed capacity set-up plans are subject to the risk of unanticipated delays in
implementation due to factors including delays in construction, obtaining regulatory approvals in timely manner and cost
overruns.

We intend to use a part of the Net Proceeds for Financing the capital expenditure towards setting up of the Manufacturing
Facility through investment in Easy Raw Materials Private Limited, our Wholly-Owned Subsidiary (WOS) Company.

Total estimated cost as per the project report dated May 28, 2025 issued by the Chartered Engineer, SRJ Certification Services
Private Limited and quotations obtained from M/s. Thakur Infraprojects Pvt. Ltd, M/s. IPMS Engineers Private Limited,
M/s. Captech Systems, M/s. Pakona Engineers (1) Private Limited, M/s. Jungheinrich Lift Truck Limited in respect of
Financing the capital expenditure towards setting up of the Manufacturing Facility through investment in ERMPL, our WOS
is ¥ 3,468.33Lakhs. Our Company or our WOS company are yet to place orders for the capital expenditure for the Proposed
Project. Our Company and our WOS have not entered into any definitive agreements to utilize the Net Proceeds for this
object of the Offer. Additionally, in the event of any delay in placement of such orders, the proposed schedule of
implementation and deployment of the Net Proceeds may be extended or may vary accordingly. We cannot assure you that
our WOS will be able to undertake such capital expenditure within the cost indicated by such project report and quotations
or that there will not be cost escalations.

The Proposed Project may be subject to potential problems and uncertainties that construction projects face including cost
overruns or delays. Problems that could adversely affect our expansion plans including labour shortages, increased costs of
equipment or manpower, delays in completion, defects in design or construction, the possibility of unanticipated future
regulatory restrictions, delays in receiving governmental, statutory, environmental and other regulatory approvals, taxes and
duties, interest and finance charges, environment and ecology costs and other external factors which may not be within the
control of our management. Further, there can be no assurance that our budgeted costs may be sufficient to meet the proposed
capital expenditure requirements. If the actual capital expenditures significantly exceed the budgets or even if the budgets
were sufficient to cover these projects, Our Company or our WOS may not be able to achieve the intended economic benefits
of these projects, which in turn may materially and adversely affect our financial condition, results of operations, cash flows,
and prospects.

The Proposed Project will require our WOS to obtain approval, which are routine in nature. For further details, see “Objects
of the Offer” on page 98 of this Red Herring Prospectus. There can be no assurance that our WOS will be able to complete
the aforementioned set-up in accordance with the proposed schedule of implementation and any delay could have an adverse
impact on our growth, prospects, cash flows and financial condition.

We propose to repay or prepay all or a portion of certain outstanding borrowings availed by our Company, However, no

assurance can be made that our Company will not require further funding and that such funding will be available at
attractive rates or that by repaying the borrowings, will in fact improve our available funding alternatives.
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Our Company has entered into financial arrangements from time to time, with various banks and financial institutions. The
outstanding loan facilities entered into by our Company includes secured and unsecured borrowing in the form of Loan
against property of our Company and personal guarantees of the Directors and Promoters. However, there are no material
covenants/clauses disclosed in the financial arrangements. For further details, please refer “Financial Indebtedness” on page
300 of this Red Herring Prospectus. As on June 23, 2025, the aggregate outstanding secured borrowings of our Company, is
% 2,036.65 Lakhs. Our Company proposes to utilise an estimated amount of 32,000.00 Lakhs from the Net Proceeds towards
part or full repayment and/or prepayment of borrowings availed by us. The actual mode of such deployment has not been
finalized as on the date of this Red Herring Prospectus. For details, see “Objects of the Offer” on page 99. We believe that
such repayment or prepayment will help reduce the outstanding indebtedness of our Company. In addition, we believe that
this would help reduce our outstanding indebtedness and our debt servicing costs and enable utilisation of our internal
accruals for further investment in the growth and expansion of its business. However, no assurance can be made that our
Company will not require further funding and that such funding will be available at attractive rates or that by repaying the
borrowings, will in fact improve our available funding alternatives.

We are a Quality focused company and have obtained various quality assurance licenses, any failure by us to renew,
maintain or obtain the required licenses may increase our compliance requirements and may result in the interruption of
our operations and may have a material adverse effect on our business:

We believe that we are a quality focused company. We are committed to maintain quality at all steps from procurement till
dispatch. Further, to ensure full transparency and confidence in the products we supply, we provide lab reports issued from
the outside laboratories, if required as per our customers' specifications or if we require for further quality check.

Our Company has obtained various essential quality assurance licenses which are as follows:

Sr. | Particulars Date of | Certificate No. | Validity
No. application/Date  of | /Application No.
License

1. Food Safety and Standards Authority | January 15, 2025 10021022000867 March 28, 2027
of India License under FSS Act, 2006
(fssai)
(For Warehouse facility)

2. Food Safety and Standards Authority | June 26, 2024 10021022000867 March 28, 2027
of India License under FSS Act, 2006
(fssai)
(For Registered office)

4, Global Accreditation Certification | June 06, 2024 QCS-2024-CAPL- June 05, 2027
Board (GACB) to comply with 0103
HALAL Assurance System Guidelines

5. ISO 9001:2015 - 1451/7, E-8, Gala | March 08, 2024 EUAC/QMS/1020- March 07, 2027
no.-7 to 10, Shree Arihanth 2024
Compound, Reti Bunder Road, Kalher,
Bhiwandi, Thane - 421302
(Maharashtra) (India)

6. MQA Certification Services | June 06, 2024 KOSHER/24M02824 | June 05, 2027
(KOSHER)

7. ISO 9001:2015 - 403/404, 4th Floor, | June 06, 2024 IN/50413612/5547 June 05, 2027
KI Accolade, 6th Road, Santacruz Post
Office, Mumbai Suburban — 400055,
Maharashtra India

Furthermore, we cannot assure you that the above quality licenses issued to us will not be suspended or revoked in the event
of non-compliance or alleged non-compliance with any terms or conditions thereof, or pursuant to any regulatory action.
Any suspension or revocation of any of the licenses that has been or may be issued to us may affect our business and results
of operations.

Our Company had entered into a Share Purchase Agreement with Mr. Ankit Shailesh Mehta and Ms. Parul Shailesh
Mehta to Purchase the shareholding of Vinstar Biotech Private Limited (VBPL) and Easy Raw Materials Private Limited
(ERMPL) as a WOS of our company, the agreements entered into contained material terms which if not adhered to and
also if the expansion through the WOS is not successful, could have material impact on the business operations of our
Company.
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Our Company had entered into a Share Purchase Agreement dated September 01, 2024 with Mr. Ankit Shailesh Mehta and
Ms. Parul Shailesh Mehta to Purchase the shareholding of VBPL and ERMPL as a WOS of our company, the share purchase
agreement entered by the Company was intended by the Management to consolidate the business operations of VBPL and
ERMPL. Following are the details of the same:

Transfer details with respect to ERMPL.:

Number of Equity . . Total_ . %  of . the
Seller sh Acquirer Price per shares | Consideration | Shareholding
ares purchased . ;
(R in Lakhs) acquired
Mr. Ankit | 9,800 Chemkart  India | 10/- 0.98 98.98%
Shailesh Mehta Limited (formerly
Ms. Parul | 100 known as | 10/- 0.01 1.01%
Shailesh Mehta Chemkart India
Private Limited)
Total 9,900 99.99%
Transfer details with respect to VBPL:
Number of Price per Total % of the
Seller Equity Shares | Acquirer shares Consideration | Shareholding
purchased (R in Lakhs) acquired
Mr. Ankit | 4,900 Chemkart India | 10/- 0.49 49.49%
Shailesh Mehta Limited (formerly
Ms. Parul | 5,000 known as Chemkart | 10/- 0.50 50.50%
Shailesh Mehta India Private Limited)
Total 9,900 99.99%

The Share Purchase Agreement contained the material terms between the Directors of our Company, however there were no
material restrictions or covenants or clauses which could have an adverse impact on the business operations of our Company,
however, if the directors of the Company, Mr. Ankit Shailesh Mehta and Ms. Parul Shailesh Mehta does not adhere to the
terms mentioned in the Share Purchase Agreement as the seller and go against the laws of acquisition, since there being a
conflict of interest between the Directors and our Company, this could impact our financial condition and adversely affect
our business operations and growth of our Company and WOS.

Further, with the above acquisition, Company creates a synergy effect, since the management intends to enter into backward
integration by entering into manufacturing of nutraceutical products by setting up a manufacturing facility in JINPA, SEZ,
Mumbai, Maharashtra through its WOS, ERMPL, which will generate goodwill and business growth of our Company as
well. However, there can be no assurance that the backward integration will be successful to the extent the proceeds are
being raised and the same shall be utilised for the objects mentioned in the Objects of the offer chapter, for further details
see chapter titled “Objects of the Offer” object number 1 “Financing the capital expenditure towards setting up of the
Manufacturing Facility through investment in our Wholly-Owned Subsidiary (WOS) Company, Easy Raw Materials Private
Limited” on page no. 99 of this Red Herring prospectus.

In case of our inability to obtain, renew or maintain the statutory and regulatory licenses, permits and approvals required
to operate our business it may have a material adverse effect on our business.

We are governed by various laws and regulations for our business and operations. We are required, and will continue to be
required, to obtain and hold relevant licenses, approvals and permits at state and central government levels for doing our
business. The approvals, licenses, registrations and permits obtained by us may contain conditions. Further we will need to
apply for renewal of certain approvals, licenses, registrations and permits, which expire or need to update pursuant to change
in name and conversion of company to public Company.

While we have obtained a significant number of approvals, licenses, registrations and permits from the relevant authorities,
there can be no assurance that the relevant authority will issue or renew expired approvals within the applicable time period
or at all. Any delay in receipt or non-receipt of such approvals, licenses, registrations and permits could result in cost and
time overrun or which could affect our related operations.

These laws and regulations governing us are increasingly becoming stringent and may in the future create substantial
compliance or liabilities and costs. While we endeavour to comply with applicable regulatory requirements, it is possible
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that such compliance measures may restrict our business and operations, result in increased cost and onerous compliance
measures, and an inability to comply with such regulatory requirements may attract penalty. For further details regarding
the material approvals, licenses, registrations and permits, see “Government and Other Statutory Approvals” on page 324
of this Red Herring Prospectus.

Furthermore, we cannot assure you that the approvals, licenses, registrations and permits issued to us will not be suspended
or revoked in the event of non-compliance or alleged non-compliance with any terms or conditions thereof, or pursuant to
any regulatory action. Any suspension or revocation of any of the approvals, licenses, registrations and permits that has been
or may be issued to us may affect our business and results of operations.

Our company lacks listed peer companies for comparison, this absence of comparable may lead to uncertainty in assessing
investment viability for the Investors.

Without peer benchmarks, investors may struggle to understand performance metrics or industry standards, increasing the
risk of misallocation of capital. Additionally, it heightens the risk of insufficient market liquidity, as the absence of
comparable companies might deter potential investors and make it harder for the issuer to attract funding or achieve favorable
terms in financial transactions.

The absence of listed peer companies not only complicates valuation but also obscures competitive dynamics, making it
difficult for investors to identify the issuer's relative strengths and weaknesses within its industry. This lack of visibility can
result in heightened volatility, as market sentiment may be influenced by broader economic conditions or unrelated sectors,
rather than the issuer's actual performance. Furthermore, the issuer might face challenges in understanding market trends and
investor expectations, which can hinder strategic decision-making and operational planning. Additionally, the lack of a peer
company can limit the company's access to best practices and innovations that are often shared within a competitive
landscape, potentially stalling its growth and adaptation in a rapidly changing market. Investors may also find it harder to
gauge operational efficiencies or management effectiveness without comparatives, raising concerns over governance.
Overall, the absence of a peer framework makes it increasingly difficult to evaluate risk-reward profiles, leading to potential
mispricing and less informed investment decisions.

Fluctuations in foreign currency exchange rates could materially affect our financial results.

We procure majority of our products in international market from China. Our supplier base in international market is from
China. However, our foreign currency exposure is with USD. Therefore, increases or decreases in the value of the Indian
Rupees against other major currencies i.e. USD affect our net operating cost, Purchase Cost and the value of profit and loss
items denominated in foreign currencies. A significant portion of our consolidated procurement of our products are
international and we may continue to procure the same in foreign currencies. Our ultimate realised loss or gain with respect
to currency fluctuations will generally depend on the size and type of cross-currency exposures that we are exposed to the
currency exchange rates associated with these exposures and changes in those rates, and other factors. All of these factors
could materially adversely impact our results of operations, financial position and cash flows.

The following table sets out our purchases denominated in foreign currencies and their percentage in comparison with total
expenses for the financial year ended March 31, 2025, 2024 and 2023 as per Audited Standalone Financial Statements:

(R in lakhs)
Particulars For the Financial Year ended on
2025 2024 2023
Purchases in Foreign Currencies 14,188.48 8,047.30 7,880.58
Percentage of total purchases (%) 82.86% 75.20% 65.75

Economic, political and market conditions can adversely affect our business, results of operations and financial condition,
including our revenue growth and profitability, which in turn could adversely affect our stock price. For further details, see
“Management's Discussion and Analysis of Financial Condition and Results of Operations” on page 302 of the Red Herring
Prospectus.

We operate in a competitive environment and face fair competition in our business from organized and unorganized
players, which may adversely affect our business operations and financial condition.

The Indian nutraceutical market is largely fragmented comprising of organized and unorganized sectors. The rates vary

depending upon the demand supply pattern prevailing in the market. Geographies also play a vital role in deciding the rates.
We face competition from local dealers as well as from organized players which are larger and have substantially greater

56



34.

35.

resources than us. However, we have been able to leverage economies of scale to gain an advantage. We believe that our
wide range of products with low cost and best storage facilities, provides us an edge in the competition.

Competition may result in pricing pressures, reduced profit margins, lost market share or a failure to grow our market share,
any of which could substantially harm our business and results of operations. The domestic segment which we cater to is
fragmented and fairly competitive. We compete primarily on the basis of customer satisfaction and marketing. Thus, some
of our competitors may have certain other advantages over us, including established track record, superior product offerings,
larger portfolio of products, technology and greater market penetration, which may allow our competitors to better respond
to market trends. They may also have the ability to spend more aggressively on marketing initiatives and may have more
flexibility to respond to changing business and economic conditions than we do. We believe that in order to compete
effectively, we must continue to maintain our reputation, be flexible and prompt in responding to rapidly changing market
demands and customer preferences, and offer customer quality products at competitive prices. There can be no assurance
that we can effectively compete with our competitors in the future, and any such failure to compete effectively may have a
material adverse effect on our business, financial condition and results of operations.

Any disruption in our information technology systems may adversely affect our business, results of operations and
prospects.

We are highly dependent on the information technology systems of our company. Our entire business is based on the
successful and smooth running of information technology system of our organization.

Our Company is a technology-first company and have adopted various tools to manage the business operations efficiently:
a) Zoho Books — ERP for accounting and MIS

b) Zoho Work Place

c) Zemi System — Supply Chain Management

The growth of our business is dependent on smooth functioning of information technology systems of our company. The
information and technology system are subject to damage or incapacitation by natural disasters, human error, power loss,
sabotage, computer viruses, hacking, acts of terrorism and similar events or the loss of support services from third parties.
Considering the nature of our business and the industry in which we operate, it is imperative for us to have a robust
information technology platform. If our data capturing, processing and sharing cannot be integrated and/or we experience
any defect or disruption in the use of, or damage to, our information technology systems, it may adversely affect our business
and income of the Company.

Our success largely depends upon the knowledge and experience of our Promoters, Directors, our Key Managerial
Personnel and Senior Management as well as our ability to attract and retain personnel with technical expertise. Any loss
of our Promoters, Directors, Key Managerial Personnel, Senior Management or our inability to attract and retain them
and other personnel with technical expertise could adversely affect our business, financial condition and results of
operations.

Our success largely depends upon the knowledge and experience of our Promoters, Directors, Key Managerial Personnel
and Senior Management as well as our ability to attract and retain skilled personnel. Any loss of our Promoters, Directors,
Key Managerial Personnel and Senior Management or our inability to attract and retain them and other skilled personnel
could adversely affect our business, financial condition and results of operations. We depend on the management skills and
guidance of our Promoters for development of business strategies, monitoring their successful implementation and meeting
future challenges. Further, we also significantly depend on the expertise, experience and continued efforts of our Key
Managerial Personnel and Senior Management. Our future performance will depend largely on our ability to retain the
continued service of our management team. If one or more of our Key Managerial Personnel or Senior Management
Personnel are unable or unwilling to continue in his or her present position, it could be difficult for us to find a suitable or
timely replacement and our business, financial condition and results of operations could be adversely affected.

In addition, we may require a long period of time to hire and train replacement personnel when personnel with technical
expertise terminate their employment with us. We may also be required to increase our levels of employee compensation
more rapidly than in the past to remain competitive in attracting and retaining personnel with technical expertise that our
business requires. The loss of the services of such persons could have an adverse effect on our business, results of operations,
cash flows and financial condition. We may also be required to increase our levels of employee compensation more rapidly
than in the past to remain competitive in attracting and retaining personnel with requisite expertise that our business requires.

The following table sets forth attrition rate of our employees for the period indicated:
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Attrition Rate As on March 31, 2025*

Attrition Rate (%)® 20.58%
No. of employees who resigned during the period 7
WCalculated as the number of employees that left during a period over the average number of employees for the period. The
average number of employees for a period is calculated as the average of the number of employees at the beginning of the
period and the number of employees at the end of the period.
*Kindly note that list of employees is provided as on March 31, 2025, hence, the attrition period is also taken as March 31,
2025.

The positions in which resignations have occurred as mentioned in the aforesaid table have been appropriately filled, and we
do not see any foreseeable impact due to these resignations however, it may be difficult to attract and retain the personnel
we require in the future in case of any such major position is left unfilled. There can be no assurance that our competitors
will not offer better compensation packages, incentives and other perquisites to such skilled personnel. Further, as at the date
of this Red Herring Prospectus, we do not have key man insurance policies. In the event that we are not able to attract and
retain talented employees as required for conducting our business, or if we experience high attrition levels in future which
are largely out of our control, or if we are unable to motivate and retain existing employees, our business, financial condition
and results of operations may be adversely affected. See “Our Management” and “Our Business” on page 240 and 182 for
further information.

Information relating to historical installed capacity of our processing included in this Red Herring Prospectus is based
on various assumptions and estimates and our future processing and capacity utilization may vary. Under-utilization of
our processing capacity and an inability to effectively utilize our blending and processing facility may have an adverse
effect on our business, future prospects and future financial performance.

Information relating to our historical installed capacity of our processing facilities included in this Red Herring Prospectus
is based on various assumptions and estimates of our management and independent chartered engineer, namely, SRJ
Certification Services Private Limited, Chartered Engineer by their certificate dated April 23, 2025, including proposed
operations, assumptions relating to availability and potential utilization levels and operational efficiencies. For further
information regarding our processing facility, including our historical installed capacity, see “Our Business — Capacity and
Capacity Utilization” on pages 214 of this Red Herring Prospectus.

Actual and future processing volumes and capacity utilization rates may differ significantly from the estimated processing
capacities of our facility. Undue reliance should therefore not be placed on the information relating to our installed capacities
or historical capacity utilization of our processing facility included in this Red Herring Prospectus. Further, there is no
guarantee that our future processing or capacity utilization levels will match or exceed our historical levels. Our expected
return on capital invested is subject to, among other factors, the ability to ensure satisfactory performance of personnel to
further grow our business, our ability to absorb additional infrastructure costs and utilize the expanded capacities as
anticipated. The product requirements of, and procurement practice followed by our customers also affect our capacity
utilization. Our capacity is underutilised in the industry due to the lack of demand for which we may not be able to utilize
our capacity efficiently. Our aggregate actual capacity utilization was 78.92% and 0.15% in the Fiscal 2025 and Fiscal 2024,
since the machines were purchased for processing and blending in the year 2023, respectively for the products. Also, the
grinding machine was added in 2024, hence there was a significant rise in capacity utilisation between Fiscal 2024 and 2025.

We also face the risk that our customers might not place any order or might place orders of lesser than expected size or may
even cancel existing orders or make changes in their policies, which may result in reduced quantities being processed by us
resulting in under-utilization from our existing processing capacity in near future also. However, our significant percentage
of revenue is not generated from blending and processing capacity, however, we make significant decisions, including
determining the levels of business that we will seek and accept, processing schedules, personnel requirements and other
resource requirements, based on our estimates of customer orders which may contribute to our revenue from operations in
future. The requirements of our customers are not restricted to one type of product i.e. whether they prefer traded goods or
processed goods and therefore variations in demand for certain types of products also requires us to make certain changes in
our bending and processing facility thereby affecting our business schedules. This may lead to mismatch of capacity and
capacity utilization. Any such mismatch leading to over or under utilization of our processing facilities could adversely affect
our business, results of operations, financial condition and cash flows.

We have certain contingent liabilities which have been disclosed in our Restated Consolidated Financial Information,
which if they materialize, may adversely affect our results of operations, cash flows and financial condition.
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The following is a summary table of our contingent liabilities for last 3 fiscals as indicated in our Restated Financial
Information.
(Z. in Lakhs)

Particulars For the year ended March 31

2025 2024 2023
Contingent liabilities in respect of:
Bank Guarantees given on behalf of the Company 17.85 - -
Total 17.85 - -

If a significant portion of these liabilities materialize, it could have an adverse effect on our business, cash flows, financial
condition and results of operations. For further information on contingent liabilities for last 3 fiscals, see “Restated Financial
Information — Notes forming part of the Restated Financial Information — Note 34” on page 288.

We are dependent on third-party transportation providers for the supply of products and delivery of our finished products,
However, any such reductions or interruptions in the supply of the products could adversely affect our Business, Results
of Operations and Financial Condition and may have an adverse effect on our ability to deliver our products in a timely
or cost-effective manner.

Our facility is strategically located which in turn makes it possible for us to procure products in an effective and timely
manner. We arrange transportation on lowest price and availability basis. However, despite being strategically located, our
Company is dependent upon third party service providers for the transport of the products. As a trading business, our success
depends on the uninterrupted supply and transportation of materials required for processing and trading. We may or may not
undertake the responsibility of delivery of products to or from our Facility or to our customers. We rely on third-party logistic
service providers and freight forwarders for the purpose of the same. Factors such as transportation strikes could adversely
impact the supply of products and the delivery of our finished products. In the past three Fiscals , we have not experienced
any material disruption in transportation services. Past increases in transportation costs have been negotiated with the relevant
third party and benchmarked with market prices. However, any such reductions or interruptions in the supply of the products,
we source from third parties, including abrupt increases in the transportation or fuel costs, inability on our part to find
alternate sources for the procurement of such products and termination in arrangements with our local transport agencies, if
any, could adversely affect our Business, Results of Operations and Financial Condition and may have an adverse effect on
our ability to deliver our products in a timely or cost effective manner.

Our inability to accurately forecast demand or price for our products and manage our inventory may adversely affect our
business, results of operations and financial condition.

Our business depends on our estimate of the demand for our products from customers. As is typical in the specialty
nutraceutical industry, we maintain a reasonable level of inventory. However, if we underestimate demand or have inadequate
capacity due to which we are unable to meet the demand for our products, we may trade fewer quantities of products than
required, which could result in the loss of business. While we forecast the demand and price for our products and accordingly,
plan our operations, any error in our forecast could result in a reduction in our profit margins and surplus stock, which may
result in additional storage cost and such surplus stock may not be sold in a timely manner, or at all. If we overestimate
demand, we may incur costs to build capacity or purchase more products and trade more products than required. Our inability
to accurately forecast demand for our products and manage our inventory may have an adverse effect on our business, results
of operations and financial condition.

Our ability to maintain our operations is dependent on us providing our products at prices competitive with the local
distributors. Further, a majority of our business involves having robust supply networks in place. To that extent, if any of our
competitors is able to garner a better and more cost-efficient supply network, they may be able to provide their products at
competitive prices as compared to us. Our inability to price our products at the applicable prices in the domestic markets,
may affect the demand for our products and consequently have a material adverse effect on our results of operations and
financial condition.

Within the parameters as mentioned in the chapter titled “Objects of the Offer” beginning on page 99 of this Red Herring
Prospectus, our Company’s management will have flexibility in applying the proceeds of the Offer. The fund requirement
and deployment mentioned in the Objects of this Offer have not been appraised by any bank or financial institution.

We intend to use the Net Proceeds for the purposes described in the section titled “Objects of the Offer” on page 99 of this
Red Herring Prospectus. The Objects of the Offer comprise of Financing the capital expenditure towards setting up of the
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Manufacturing Facility through investment in ERMPL, our Wholly-Owned Subsidiary (WOS); Repayment/prepayment of
all or certain of our borrowings availed of by our Company and General corporate purposes.

We intend to deploy the Net Proceeds in financial year 2025-2026 and 2026-2027, such deployment is based on certain
assumptions and strategy which our Company believes to implement in future. The funds raised from the Offer may remain
idle on account of change in assumptions, market conditions, strategy of our Company, etc., For further details on the use of
the Net Proceeds, please refer chapter titled “Objects of the Offer” beginning on page 99 of this Red Herring Prospectus.

The deployment of funds for the purposes described above is at the discretion of our Company’s Board of Directors. The
fund requirement and deployment are based on internal management estimates and has not been appraised by any bank or
financial institution. Accordingly, within the parameters as mentioned in the chapter titled “Objects of the Offer” beginning
on page 99 of this Red Herring Prospectus, the Management will have significant flexibility in applying the proceeds received
by our Company from the Offer. However, the deployment of the Offer Proceeds (excluding Offer for Sale) will be monitored
by a monitoring agency to be appointed pursuant to the SEBI ICDR Regulations and amendments thereto. We may have to
reconsider our estimates or business plans due to changes in underlying factors, some of which may be beyond our
control, such as interest rate fluctuations, changes in input cost, and other financial and operational factors.
Accordingly, prospective investors in the Offer will need to rely upon our management’s judgment with respect to the
use of Net Proceeds. If we are unable to deploy the Net Proceeds in a timely or an efficient manner, it may affect our
business and the results of operations.

Portion of our Offer Proceeds are proposed to be utilized for general corporate purposes which constitute [eo] % of the
Offer Proceed.

As on date we have not identified the use of such funds. Portion of our Offer Proceeds are proposed to be utilized for general
corporate purposes which constitute [®] % of the Offer Proceeds. We have not identified the general corporate purposes for
which these funds may be utilized. The deployment of such funds is entirely at the discretion of our management subject to
the applicable laws and in accordance with policies established by our Board of Directors from time to time and subject to
compliance with the necessary provisions of the Companies Act. For details, please refer the chapter titled “Objects of the
Offer” beginning on Page No. 99 of this Red Herring Prospectus.

Our Promoters have provided personal guarantees for loan facilities obtained by our Company, and any failure or default
by our Company to repay such loans in accordance with the terms and conditions of the financing documents could
trigger repayment obligations on them, which may impact their ability to effectively service their obligations as our
Promoters and thereby, impact our business and operations.

Our Promoters have extended personal guarantees towards loan facilities taken by our Company. Any default or failure by
us to repay the loans in a timely manner, or at all could trigger repayment obligations of our guarantors in respect of such
loans, which in turn, could have an impact on their ability to effectively service their obligations as Promoters of our
Company, thereby having an effect on our business, results of operation and financial condition. Furthermore, in the event
that these individuals withdraw or terminate their guarantees, our lenders for such facilities may ask for alternate guarantees,
repayment of amounts outstanding under such facilities, or even terminate such facilities. We may not be successful in
procuring guarantees satisfactory to the lenders, and as a result may need to repay outstanding amounts under such facilities
or seek additional sources of capital, which could affect our financial condition and cash flows. For further details, please
refer the chapter titled “Financial Indebtedness” beginning on page 300 of this Red Herring Prospectus.

We may not be fully insured for all losses we may incur which could have a material adverse effect on our business,
reputation, results of operations, financial condition and cash flows.

Although we attempt to limit and mitigate our liability for damages arising from negligent acts, errors or omissions through
contractual provisions, limitations of liability set forth in our contracts may not be enforceable in all instances or may not
otherwise protect us from liability for damages.

In addition, certain liabilities, such as claims of third parties for which we may be required to indemnify our customers, are
generally not limited under those agreements. We face the risk of loss resulting from, and the adverse publicity associated
with lawsuits, whether or not such claims are valid. We have taken various insurance policies, details of which is mentioned
in the section titled, “Our Insurance Policies” under the chapter titled, “Our Business” on page 219 of the Red Herring
Prospectus. Although we believe we have adequate insurance coverage but that coverage may not continue to be available
on reasonable terms or to be available in sufficient amounts to cover one or more large claims, and our insurers may disclaim
coverage as to any future claim. Insurance coverage may be an inadequate remedy where the loss suffered is not easily
quantifiable, for example, in the event of severe damage to our reputation. The successful assertion of one or more large
claims against us that exceed available insurance coverage, or changes in our insurance policies (including premium increases
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or the imposition of large deductible or co-insurance requirements), could have a material adverse effect on our business,
reputation, results of operations, financial condition and cash flows.

We may not be successful in implementing our business strategies, Failure to implement our business strategies would
have a material adverse effect on our business and results of operations.

The success of our business depends substantially on our ability to implement our business strategies effectively. Even though
we have successfully executed our business strategies in the past, there is no guarantee that we can implement the same on
time and within the estimated budget going forward, or that we will be able to meet the expectations of our targeted
customers. Changes in regulations applicable to us may also make it difficult to implement our business strategies. Failure
to implement our business strategies would have a material adverse effect on our business and results of operations.

If we are unable to source business opportunities effectively, we may not achieve our financial objectives.

Our ability to achieve our financial objectives will depend on our ability to identify, evaluate and accomplish business
opportunities. To grow our business, we will need to hire, train, supervise and manage new employees and to implement
systems capable of effectively accommodating our growth. However, we cannot assure you that any such employees will
contribute to the success of our business or that we will implement such systems effectively. Our failure to source business
opportunities effectively could have a material adverse effect on our business, financial condition and results of operations.
It is also possible that the strategies used by us in the future may be different from those presently in use. No assurance can
be given that our analyses of market and other data or the strategies we use or plans in future to use will be successful under
various market conditions.

Our Company’s ability to pay dividends in the future will depend on our Company’s future results of operations, financial
condition, cash flows and working capital and capital expenditure requirements

We may retain all our future earnings, if any, for use in the operations and expansion of our business. As a result, we may
not declare dividends in the foreseeable future. Any future determination as to the declaration and payment of dividends will
be at the discretion of our Board of Directors and will depend on factors that our Board of Directors deem relevant, including
among others, our results of operations, financial condition, cash requirements, business prospects and any other financing
arrangements. There can be no assurance that our Equity Shares will appreciate in value. For details of our dividend history,
see “Dividend Policy” on page 264 of this Red Herring Prospectus.

We have not commissioned an industry report for the disclosures made in the section titled ‘Industry Overview’ and made
disclosures on the basis of the data available on the internet and such data has not been independently verified by us.

We have neither commissioned an industry report, nor sought consent from the quoted website source for the disclosures
which need to be made in the section titled “Industry Overview” beginning on page 152 of this Red Herring Prospectus. We
have made disclosures in the said chapter on the basis of the relevant industry related data available online for which relevant
consents have not been obtained. We have not independently verified such data. We cannot assure you that any assumptions
made are correct or will not change and, accordingly, our position in the market may differ from that presented in this Red
Herring Prospectus. Further, the industry data mentioned in this Red Herring Prospectus or sources from which the data has
been collected are not recommendations to invest in our Company. Accordingly, investors should read the industry related
disclosure in this Red Herring Prospectus in this context.

We are exposed to counterparty credit risk and any delay in receiving payments or non-receipt of payments may adversely
impact our results of operations.

We are subject to counterparty credit risk and a significant delay in receiving large payments or non-receipt of large payments
may adversely impact our results of operations. Our operations involve extending credit to our customers in respect of sale
of our products and consequently, we face the risk of the uncertainty regarding the receipt of these outstanding amounts. As
a result of such industry conditions, we have and may continue to have high levels of outstanding receivables. There is no
assurance that we will accurately assess the creditworthiness of our customers. Further, macroeconomic conditions which
are beyond our control, such as a potential credit crisis in the global financial system, could also result in financial difficulties
for our customers, including limited access to the credit markets, insolvency or bankruptcy. Such conditions could cause our
customers to delay payment, request modifications of their payment terms, or default on their payment obligations to us, all
of which could increase our receivables. Timely collection of dues from customers also depends on our ability to complete
our contractual commitments and subsequently bill for and collect from our customers. While we have not faced such
incidents in the past, if we are unable to meet our contractual obligations, we may experience delays in the collection of, or
be unable to collect, our customer balances, which could adversely affect our results of operations and cash flows.
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If we fail to maintain an effective system of internal controls, we may not be able to successfully manage, or accurately
report, our financial risks. Despite our internal control systems, we may be exposed to operational risks, including fraud,
petty theft and embezzlement, which may adversely affect our reputation, business, financial condition, results of
operations and cash flows.

Effective internal controls are necessary for us to prepare reliable financial reports and effectively avoid fraud. Moreover,
any internal controls that we may implement, or our level of compliance with such controls, may deteriorate over time, due
to evolving business conditions. We cannot assure you that deficiencies in our internal controls will not arise in the future,
or that we will be able to implement, and continue to maintain, adequate measures to rectify or mitigate any such deficiencies
in our internal controls. Any inability on our part to adequately detect, rectify or mitigate any such deficiencies in our internal
controls may affect ability to accurately report, or successfully manage, our financial risks, and to avoid fraud, which may
in turn adversely affect our business, financial condition or results of operations. Further, given the high volume of
transactions we process on a daily basis, notwithstanding the internal controls that we have in place, we may be exposed to
the risk of fraud or other misconduct by employees, contractors or customers. Fraud and other misconduct can be difficult to
detect and deter. Certain instances of fraud and misconduct may go unnoticed or may only be discovered and successfully
rectified after substantial delays. Even when we discover such instances of fraud or theft and pursue them to the full extent
of the law or with our insurance carriers, there can be no assurance that we will recover any of the amounts involved in these
cases. In addition, our dependence upon automated systems to record and process transactions may further increase the risk
that technical system flaws or employee tampering or manipulation of those systems will result in losses that are difficult to
detect, which may adversely affect our reputation, business, financial condition, results of operations and cash flows.

We might infringe upon the intellectual property rights of others and may be susceptible to claims from third parties,
affecting our operations and financial condition.

While we take care to ensure that we comply with the intellectual property rights of others, we cannot determine with
certainty as to whether we are infringing on any existing third-party intellectual property rights, which may require us to alter
our technologies, obtain licenses or cease some of our operations. We may also be susceptible to claims from third parties
asserting infringement and other related claims. If such claims are raised, those claims could: (a) adversely affect our
relationships with current or future customers; (b) result in costly litigation; (c) cause product shipment delays or stoppages;
(d) divert management’s attention and resources; (e) subject us to significant liabilities; (f) require us to enter into potentially
expensive royalty or licensing agreements and (g) require us to cease certain activities. While in the last three financial years,
we have not been involved in litigation or incurred litigation expenses in connection with third party intellectual property
rights, in the case of an infringement claim made by a third party, we may be required to defend such claims at our own cost
and liability and may need to indemnify and hold harmless our customers. Furthermore, necessary licenses may not be
available to us on satisfactory terms, if at all. In addition, we may decide to settle a claim or action against us, to which
settlement could be costly. We may also be liable for any past infringement that we are not aware of. Any of the foregoing
could adversely affect our business, financial condition and results of operations.

Failure to deal effectively with fraudulent activities on emails would increase our fraud losses and harm our business
and could severely diminish seller and customer confidence in and use of our products.

We face risks with respect to fraudulent activities on our emails. Although we have implemented measures to detect and
reduce the occurrence of fraudulent activities, scams, including encouraging reporting of concerns, gating and monitoring
higher-risk activities, evaluating sellers on the basis of their transaction history and restricting or suspending some sellers,
we cannot assure you that these measures will be effective in combating fraudulent transactions or improving overall
satisfaction among sellers and customers. We will need to evolve to combat fraudulent activities as they develop. Any failure
to evolve could result in loss of customer trust. At the same time, the implementation of additional measures to address fraud
could negatively affect the attractiveness of our offerings to customers and sellers, or create friction in our customers’
experience.

In addition to normal remuneration, other benefits and reimbursement of expenses, some of our directors (including our
Promoters) are interested in our Company to the extent of their shareholding and dividend entitlement in our Company.

Some of our directors (including our Promoters) are interested in our Company to the extent of their shareholding in our
Company, in addition to normal remuneration or benefits and reimbursement of expenses. We cannot assure you that our
directors would always exercise their rights as shareholders to the benefit and best interest of our Company. For further
information, see the chapters titled “Our Management” and “Our Promoters and Promoter Group” beginning on page 240
and 256 respectively of this Red Herring Prospectus and the section titled “Restated Financial Information” beginning on
page 265 of this Red Herring Prospectus.
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Our WOS and our Company have not made any alternate arrangements for meeting our capital requirements for the
Objects of the Offer. Further Our WOS and our Company have not identified any alternate source of financing the
Objects of the Offer. Any shortfall in raising / meeting the same could adversely affect our growth plans, business
operations and financial condition.

As on date of this Red Herring Prospectus, Our WOS and our Company have not made any alternate arrangements for
meeting our capital requirements for objects of the offer. Our WOS Company have met the capital requirements through
internal accruals and debt of our Company. Any shortfall in our net owned funds, internal accruals and our inability to raise
debt in future for our WOS would result in us being unable to meet the capital requirements of our WOS, which in turn will
negatively affect our financial condition and results of operations. Further we have not identified any alternate source of
funding and hence any failure or delay on our part to raise money from this Offer or any shortfall in the Net Offer proceeds
may delay the implementation schedule and could adversely affect our growth plans. For further details, please refer to the
chapter titled “Objects of the Offer” beginning on page 99 of this Red Herring Prospectus.

As we continue to grow, we may not be able to effectively manage our growth and the increased complexity of our business,
which could negatively impact our brand and financial performance.

The success of our business will depend greatly on our ability to effectively implement our operational and growth strategies.
As a part of our growth strategy, we aim to, among other things, continue to grow our businesses as and when opportunities
exist including expansion in product base, focus on consistently meeting quality standards, deepen and expand our
geographical presence, strengthening up our business through effective branding and promotional activities. In pursuing our
growth strategy, we will require additional capital investments and cash outlays, which may have a material impact on our
cash flows and results of operations. Our operating expenses and capital requirements may increase significantly pursuant to
our expansion and diversification plans. Our ability to manage our growth effectively requires us to forecast accurately our
sales and growth and to expend funds to improve our operational, financial and management controls, reporting systems and
procedures. An inability to implement our future business plan, manage our growth effectively or failure to secure the
required funding on favourable terms or at all could have a material and adverse effect on our business, future financial
performance and results of operations.

Our Company will not receive any proceeds from the Offer for Sale. Our Promoter Selling Shareholders will receive the
proceeds from the Offer for Sale.

The Offer comprises of a Fresh Issue and an Offer for Sale by the Promoter Selling Shareholders. Our Promoter Selling
Shareholders shall be entitled to the entire proceeds from the Offer for Sale (net of their portion of the Offer related expenses)
and we will not receive any proceeds from the Offer for Sale. For further information, see “The Offer” and “Objects of the
Offer” on pages 71 and 99, respectively.

Our inability to manage growth could disrupt our business and reduce our profitability.

A principal component of our strategy is to continue to grow by expanding the size and geographical scope of our businesses,
as well as the development of our new business streams. This growth strategy will place significant demands on our
management, financial and other resources. It will require us to continuously develop and improve our operational, financial
and internal controls. Continuous expansion increases the challenges involved in financial management, recruitment, training
and retaining high quality human resources, preserving our culture, values and entrepreneurial environment and developing
and improving our internal administrative infrastructure. Any inability on our part to manage such growth could disrupt our
business prospects, impact our financial condition and adversely affect our results of operations.

Significant differences exist between Indian GAAP and other accounting principles, such as US GAAP and IFRS, which
may be material to investors assessments of Our Company's financial condition. Our failure to successfully adopt IFRS
may have an adverse effect on the price of our Equity Shares. The proposed adoption of IFRS could result in our financial
condition and results of operations appearing materially different than under Indian GAAP.

Our restated consolidated financial statements, including the financial statements provided in this Red Herring Prospectus,
are prepared in accordance with Indian GAAP. We have not attempted to quantify the impact of IFRS or U.S. GAAP on the
financial data included in this Red Herring Prospectus, nor do we provide a reconciliation of our financial statements to those
of U.S. GAAP or IFRS. U.S. GAAP and IFRS differ in significant respects from Indian GAAP. For details, refer chapter
titled “Presentation of Financial Industry and Market Data” beginning on Page 18 of this Red Herring Prospectus.

Accordingly, the degree to which the Indian GAAP financial statements included in this Red Herring Prospectus will provide
meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting practices. Any
reliance by persons not familiar with Indian accounting practices on the financial disclosures presented in this Red Herring
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Prospectus should accordingly be limited. India has decided to adopt the “Convergence of its existing standards with IFRS”
and not the “International Financial Reporting Standards” (“IFRS”), which was announced by the MCA, through the press
note dated January 22, 2010. These “IFRS based / synchronized Accounting Standards” are referred to in India as IND (AS).
Public companies in India, including our Company, may be required to prepare annual and interim financial statements under
IND (AS). The MCA, through a press release dated February 25, 2011, announced that it will implement the converged
accounting standards in a phased manner after various issues, including tax related issues, are resolved. Further, MCA
Notification dated February 16, 2015, has provided an exemption to the Companies proposing to list their shares on the SME
Exchange as per Chapter 1X of the SEBI ICDR Regulations and hence the adoption of IND (AS) by a SME exchange listed
Company is voluntary. Accordingly, we have made no attempt to quantify or identify the impact of the differences between
Indian GAAP and IFRS or to quantify the impact of the difference between Indian GAAP and IFRS as applied to its financial
statements. There can be no assurance that the adoption of IND-AS will not affect our reported results of operations or
financial condition. Any failure to successfully adopt IND-AS may have an adverse effect on the trading price of our Equity
Shares. Currently, it is not possible to quantify whether our financial results will vary significantly due to the convergence
to IND (AS), given that the accounting principles laid down in the IND (AS) are to be applied to transactions and balances
carried in books of accounts as on the date of the applicability of the converged standards, i.e., IND (AS) and for future
periods.

Moreover, if we volunteer for transition to IND (AS) reporting, the same may be hampered by increasing competition and
increased costs for the relatively small number of IND (AS)-experienced accounting personnel available as more Indian
companies begin to prepare IND (AS) financial statements. Any of these factors relating to the use of converged Indian
Accounting Standards may adversely affect our financial condition.

EXTERNAL RISKS

Changing regulations in India could lead to new compliance requirements that are uncertain. The regulatory
environment in which we operate is evolving and is subject to change.

The regulatory and policy environment in which we operate is evolving and is subject to change. The Gol may implement
new laws or other regulations and policies that could affect our business in general, which could lead to new compliance
requirements, including requiring us to obtain approvals and licenses from the Government and other regulatory bodies, or
impose onerous requirements. The regulatory and policy environment in which we operate is evolving and is subject to
change. The Gol may implement new laws or other regulations and policies that could affect our business in general, which
could lead to new compliance requirements, including requiring us to obtain approvals and licenses from the Government
and other regulatory bodies, or impose onerous requirements.

Additionally, SEBI has issued a notification in the official Gazette vide notification no. SEBI/LAD-NRO/GN/2025/233 dated
March 03, 2025 and has amended various regulations of SEBI (Issue of Capital and Disclosure Requirements) Regulations,
2018 and has introduced SEBI (Issue of Capital and Disclosure Requirements) (Amendment), Regulations, 2025, which also
includes the amendments pertaining to the SME IPO’s for the Company’s getting listed over SME platforms of the stock
exchanges which includes, the amendments made in the categories of allocation in case of Book Built Issue and restrictions
on the Offer for Sale and such other amendments. We cannot predict whether the amendments made pursuant to the SEBI
(Issue of Capital and Disclosure Requirements) (Amendment), Regulations, 2025 would have an adverse effect on our
business, financial condition. Unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules
and regulations governing our business and operations could result in us being deemed to be in contravention of such laws
and may require us to apply for additional approvals.

Further, the Government of India has introduced (a) the Code on Wages, 2019; (b) the Code on Social Security, 2020; (c)
the Occupational Safety, Health and Working Conditions Code, 2020; and (d) the Industrial Relations Code, 2020 which
consolidate, subsume and replace numerous existing central labour legislations. While the rules for implementation under
these codes have not been notified, the implementation of such laws could increase our employee and labour costs, thereby
adversely impacting our results of operations, cash flows, business and financial performance.

The application of various Indian tax laws, rules and regulations to our business, currently or in the future, is subject to
interpretation by the applicable taxation authorities. For instance, companies can voluntarily opt in favour of a concessional
tax regime (subject to no other special benefits/exemptions being claimed), which reduces the rate of income tax payable to
22% subject to compliance with conditions prescribed, from the erstwhile 25% or 30% depending upon the total turnover or
gross receipt in the relevant period. Any such future amendments may affect our other benefits such as exemption for income
earned by way of dividend from investments in other domestic companies and units of mutual funds, exemption for interest
received in respect of tax-free bonds, and long-term capital gains on equity shares if withdrawn by the statute in the future,
and the same may no longer be available to us. Any adverse order passed by the appellate authorities/ tribunals/ courts would
have an effect on our profitability.
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Further, the Gol has announced the union budget for Fiscal 2024, pursuant to which the Finance Bill, 2024 (“Finance Bill”),
has introduced various amendments. The Finance Bill has received assent from the President of India on February 15, 2024,
and has been enacted as the Finance Act, 2024. We cannot predict whether any amendments made pursuant to the Finance
Act, 2024 would have an adverse effect on our business, financial condition and results of operations. Furthermore, changes
in capital gains tax or tax on capital market transactions or the sale of shares could affect investor returns. As a result, any
such changes or interpretations could have an adverse effect on our business and financial performance.

Further, The Government of India announced the Union Budget for Fiscal 2025, pursuant to which the Finance Bill 2025
proposes various amendments. Further, the Income Tax Act, 1961 is proposed to be amended. We cannot predict whether
the amendments proposed to be made pursuant to the Finance Act, 2025 or the Income Tax Act, 1961 would have an adverse
effect on our business, financial condition, future cash flows and results of operations. Unfavourable changes in or
interpretations of existing, or the promulgation of new, laws, rules and regulations including foreign investment and stamp
duty laws governing our business and operations could result in us being deemed to be in contravention of such laws and
may require us to apply for additional approvals.

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing law,
regulation or policy in the jurisdictions in which we operate, including by reason of an absence, or a limited body, of
administrative or judicial precedent may be time consuming as well as costly for us to resolve and may impact the viability
of our current business or restrict our ability to grow our business in the future. We may incur increased costs and other
burdens relating to compliance with such new requirements, which may also require significant management time and other
resources, and any failure to comply may adversely affect our business, financial condition, results of operations and
prospects.

Political instability or a change in economic liberalization and deregulation policies could seriously harm business and
economic conditions in India generally and our business in particular.

The Government of India has traditionally exercised and continues to exercise influence over many aspects of the economy.
Our business and the market price and liquidity of our Equity Shares may be affected by interest rates, changes in Government
policy, taxation, social and civil unrest and other political, economic or other developments in or affecting India. The rate of
economic liberalization could change, and specific laws and policies affecting the information technology sector, foreign
investment and other matters affecting investment in our securities could change as well. Any significant change in such
liberalization and deregulation policies could adversely affect business and economic conditions in India, generally, and our
business, prospects, financial condition and results of operations, in particular.

The determination of the Price Band is based on various factors and assumptions and the Offer Price of the Equity Shares
may not be indicative of the market price of the Equity Shares upon listing on the Stock Exchange.

The determination of the Price Band is based on various factors and assumptions, and will be determined by our Company
and the Selling Shareholders in consultation with the Book Running Lead Manager. Furthermore, the Offer Price of the
Equity Shares will be determined by our Company and the Selling Shareholders in consultation with the Book Running Lead
Manager through the Book Building Process. These will be based on numerous factors, including those described under
“Basis for Offer Price” on page 142 of this Red Herring Prospectus, and may not be indicative of the market price of the
Equity Shares upon listing on the Stock Exchange. The price of our Equity Shares upon listing on the Stock Exchange will
be determined by the market and may be influenced by many factors outside of our control.

An investment in the Equity Shares is subject to general risk related to investments in Indian Companies.

Our Company is incorporated in India and all of our assets and employees are located in India. Consequently, our business,
results of operations, financial condition and the market price of the Equity Shares will be affected by changes in interest
rates in India, policies of the Government of India, including taxation policies along with policies relating to industry,
political, social and economic developments affecting India.

The Equity Shares have never been publicly traded, and, after the Offer, the Equity Shares may experience price and
volume fluctuations, and an active trading market for the Equity Shares may not develop. Further, the price of the Equity
Shares may be volatile, and you may be unable to resell the Equity Shares at or above the Offer Price, or at all.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the Stock Exchanges
may not develop or be sustained after the Offer. Listing and quotation do not guarantee that a market for the Equity Shares
will develop, or if developed, the liquidity of such market for the Equity Shares. The Offer Price of the Equity Shares is
proposed to be determined through a Book Building Process in accordance with the SEBI ICDR Regulations and
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amendments thereto and may not be indicative of the market price of the Equity Shares at the time of commencement of
trading of the Equity Shares or at any time thereafter. The market price of the Equity Shares may be subject to significant
fluctuations in response to, among other factors, variations in our operating results of our Company, market conditions
specific to the industry we operate in, developments relating to India, volatility in securities markets in jurisdictions other
than India, variations in the growth rate of financial indicators, variations in revenue or earnings estimates by research
publications, and changes in economic, legal and other regulatory factors.

There is no guarantee that the Equity Shares issued pursuant to the Offer will be listed on the BSE SME Platform in a
timely manner or at all.

In accordance with Indian law and practice, permission for listing and trading of the Equity Shares issued pursuant to the
Offer will not be granted until after the Equity Shares have been issued and allotted. Approval for listing and trading will
require all relevant documents authorizing the issuing of Equity Shares to be submitted. There could be a failure or delay in
listing the Equity Shares on the BSE SME. Any failure or delay in obtaining the approval would restrict your ability to
dispose of your Equity Shares.

Any future issuance of Equity Shares may dilute your shareholding and sale of our Equity Shares by our Promoters or
other shareholders may adversely affect the trading price of the Equity Shares.

Any future equity issuances by us, including in a primary offering, may lead to the dilution of investors’ shareholdings in
our Company. Any future equity issuances by us or sales of our Equity Shares by our Promoters or other major shareholders
may adversely affect the trading price of the Equity Shares. In addition, any perception by investors that such issuances or
sales might occur could also affect the trading price of our Equity Shares.

There are restrictions on the overall capping of 90% on the Opening Price/Equilibrium Price discovered during Special
Pre-Open session for Initial Public Offer (IPO) on the BSE SME Platform of the Exchange and also there are restrictions
on daily movements in the trading price of the Equity Shares, which may adversely affect a shareholder’s ability to sell
Equity Shares or the price at which Equity Shares can be sold at a particular point in time.

Once listed, we would be subject to circuit breakers imposed by the stock exchange, which does not allow transactions
beyond specified increases or decreases in the price of the Equity Shares. This circuit breaker operates independently of the
index- based market-wide circuit breakers generally imposed by SEBI. The percentage limit on circuit breakers is said by
the stock exchange based on the historical volatility in the price and trading volume of the Equity Shares. The stock exchange
does not inform us of the percentage limit of the circuit breaker in effect from time to time, and may change it without our
knowledge. This circuit breaker limits the upward and downward movements in the price of the Equity Shares. As a result
of the circuit breaker, no assurance may be given regarding your ability to sell your Equity Shares or the price at which you
may be able to sell your Equity Shares at any time

You may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares in an Indian
company is generally taxable in India. A securities transaction tax (“STT”) is levied on and collected by an Indian stock
exchange on which equity shares are sold. Any gain realized on the sale of listed equity shares held for more than 12 months
may be subject to long-term capital gains tax in India at the specified rates depending 75 on certain factors, such as STT
paid, the quantum of gains and any available treaty exemptions. Accordingly, you may be subject to payment of long-term
capital gains tax in India, in addition to payment of STT, on the sale of any Equity Shares held for more than 12 months.
STT will be levied on and collected by a domestic stock exchange on which the Equity Shares are sold. Further, any gain
realized on the sale of our Equity Shares held for a period of 12 months or less will be subject to short-term capital gains tax
in India. While non-residents may claim tax treaty benefits in relation to such capital gains income, generally, Indian tax
treaties do not limit India’s right to impose tax on capital gains arising from the sale of shares of an Indian company.

In terms of the Finance Act, 2024, with effect from July 23, 2024, taxes payable by an assessee on the capital gains arising
from transfer of long-term capital assets (introduced as Section 112A of the Income-Tax Act, 1961) shall be calculated on
such long-term capital gains at the rate of 12.50%, where the long-term capital gains exceed 125,000, subject to certain
exceptions in case of resident individuals and Hindu Undivided Families. The stamp duty for transfer of certain securities,
other than debentures, on a delivery basis is currently specified at 0.015% and on a non-delivery basis is specified at 0.003%
of the consideration amount.

The Government of India announced the Union Budget for Fiscal 2025, pursuant to which the Finance Bill 2025 proposes
various amendments. Further, the Income Tax Act, 1961 is proposed to be amended. We cannot predict whether the
amendments proposed to be made pursuant to the Finance Act, 2025 or the Income Tax Act, 1961 would have an adverse
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effect on our business, financial condition, future cash flows and results of operations. Unfavourable changes in or
interpretations of existing, or the promulgation of new, laws, rules and regulations including foreign investment and stamp
duty laws governing our business and operations could result in us being deemed to be in contravention of such laws and
may require us to apply for additional approvals.

The price of our Equity Shares may be volatile, or an active trading market for our Equity Shares may not develop.

Prior to this Offer, there has been no public market for our Equity Shares. Our Company and the Book Running Lead Manager
have appointed Market Maker for the equity shares of our Company. However, the trading price of our Equity Shares may
fluctuate after this Offer due to a variety of factors, including our results of operations and the performance of our business,
competitive conditions, general economic, political and social factors, the performance of the Indian and global economy
and significant developments in India’s fiscal regime, volatility in the Indian and global securities market, performance of
our competitors, the Indian Capital Markets and Finance industry, changes in the estimates of our performance or
recommendations by financial analysts and announcements by us or others regarding contracts, acquisitions, strategic
partnership, joint ventures, or capital commitments.

Foreign investors are subject to foreign investment restrictions under Indian law that limits our ability to attract foreign
investors, which may adversely impact the market price of the Equity Shares.

Under the exchange control regulations currently in force in India, transfers of shares between non-residents and residents
are freely permitted (subject to certain restrictions) if they comply with the pricing guidelines and reporting requirements
specified by the Reserve Bank of India. If the transfer of shares is not in compliance with such pricing guidelines or reporting
requirements or falls under any of the exceptions referred to above, then the approval of the Reserve Bank of India will be
required for such transaction to be valid.

Additionally, shareholders who seek to convert Rupee proceeds from a sale of shares in India into foreign currency and
repatriate that foreign currency from India require a no-objection or a tax clearance certificate from the Indian income tax
authorities. Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the Department for
Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, Government of India (formerly known as
Department of Industrial Policy and Promotion) and the Foreign Exchange Management (Non-debt Instruments) Amendment
Rules, 2020 which came into effect from April 22, 2020, any investment, subscription, purchase or sale of equity instruments
by entities of a country which shares a land border with India or where the beneficial owner of an investment into India is
situated in or is a citizen of any such country, will require prior approval of the Government of India, as prescribed in the
Consolidated FDI Policy and the FEMA Rules. These investment restrictions shall also apply to subscribers of offshore
derivative instruments. Neither the Consolidated FDI Policy nor the FEMA Rules provide a definition of the term “beneficial
owner”. The interpretation of “beneficial owner” and enforcement of this regulatory change may differ in practice, which
may have an adverse effect on our ability to raise foreign capital. We cannot assure you that any required approval from the
Reserve Bank of India or any other governmental agency can be obtained on any particular terms or at all.

Natural calamities, climate change and health epidemics could adversely affect the Indian economy and our business,
financial condition, and results of operations. In addition, hostilities, terrorist attacks, civil unrest and other acts of
violence could adversely affect our business, financial condition and results of operations.

Our operations including our offices may be damaged or disrupted as a result of natural calamities. Such events may lead to
the disruption of information systems and telecommunication services for sustained periods. They also may make it difficult
or impossible for employees to reach our business locations. Damage or destruction that interrupts our provision of services
could adversely affect our reputation, our relationships with our customers, our management team’s ability to administer and
supervise our business or it may cause us to incur substantial additional expenditure to repair or replace damaged equipment
or rebuild parts of our offices. Any of the above factors may adversely affect our business, financial condition and results of
operations. India has from time-to-time experienced instances of social, religious and civil unrest and hostilities between
neighbouring countries. Military activity or terrorist attacks in the future could influence the Indian economy by disrupting
communications and making travel more difficult and such political tensions could create a greater perception that
investments in Indian companies involve higher degrees of risk. Events of this nature in the future, as well as social and civil
unrest within other countries in Asia, could influence the Indian economy and could have a material adverse effect on the
market for securities of Indian companies.

Terrorist attacks, civil unrests and other acts of violence or war involving India or other countries could adversely affect
the financial markets, our business, financial condition and the price of our Equity Shares.

Any major hostilities involving India or other acts of violence, including civil unrest or similar events that are beyond our
control, could have a material adverse effect on India’s economy and our business. Incidents such as the terrorist attacks,
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other incidents such as those in US, Indonesia, Madrid and London, and other acts of violence may adversely affect the
Indian stock markets where our Equity Shares will trade as well the global equity markets generally. Such acts could
negatively impact business sentiment as well as trade between countries, which could adversely affect our Company’s
business and profitability. Additionally, such events could have a material adverse effect on the market for securities of
Indian companies, including the Equity Shares.

The outbreak of the novel coronavirus could have a significant effect on our results of operations, and could negatively
impact our business, revenues, financial condition and results of operations.

An outbreak of COVID-19 was recognized as a pandemic by the WHO on March 11, 2020. In response to the COVID-19
outbreak, the governments of many countries, including India, have taken preventive or protective actions such as imposing
country-wide lockdowns, as well as restrictions on travel and business operations. Since May 2020 many of these measures
our operations and to build confidence in the safety protocols deployed at our office. If we do not respond appropriately to
the pandemic, or if customers do not perceive our response to be adequate, we could suffer damage to our reputation and our
brand, which could adversely affect our business in the future. Further, the lockdown was again imposed by the government
in some parts of India during April 2021, which was partially relaxed in June 2021, during this lockdown although we have
continued with our business, the execution of our business operations was delayed by few weeks. We cannot predict the
degree to, or the time period over, which our business will be affected by the COVID-19 outbreak. For example, this
pandemic could necessitate further lockdowns, resulting in significant additional effects on our revenue, financial condition
and results of operations. There are numerous uncertainties associated with the COVID-19 outbreak, including the number
of individuals who will become infected, availability of a vaccine or a cure that mitigates the effect of the virus, the extent
of the protective and preventative measures imposed by governments and whether the virus’ impact will be seasonal, among
others. Consequently, there may be adverse effects of this pandemic on our short-term business operations and our financial
results may be impacted.

Our business is substantially affected by prevailing economic, political and other conditions.

We are incorporated in and substantially all our operations are located in India. As a result, we are highly dependent on
prevailing economic conditions in India and our results of operations and cash flows are significantly affected by factors
influencing the Indian economy. Factors that may adversely affect the Indian economy, and hence our results of operations
and cash flows, may include:

a) any increase in Indian interest rates or inflation;

b) any exchange rate fluctuations;

c) any scarcity of credit or other financing in India, resulting in an adverse impact on economic conditions in India and
scarcity of financing for our expansions;

d) prevailing income conditions among Indian consumers and Indian corporates;

e) volatility in, and actual or perceived trends in trading activity on India’s principal stock exchanges;

f)  changes in India’s tax, trade, fiscal or monetary policies;

g) political instability, terrorism or military conflict in India or in countries in the region or globally, including in India’s
various neighbouring countries;

h)  occurrence of natural or man-made disasters;

i)  prevailing regional or global economic conditions, including in India’s principal export markets;

j)  any downgrading of India’s debt rating by a domestic or international rating agency;

k) financial instability in financial markets; and

1) other significant regulatory or economic developments in or affecting India or its construction sector.

On February 24, 2022, Russian military forces invaded Ukraine. Although the length, impact and outcome of the ongoing
military conflict in Ukraine is highly unpredictable, this conflict and responses from international communities could lead to
significant market and other disruptions, including significant volatility in commodity prices and supply of energy resources,
instability in financial markets, supply chain interruptions, political and social instability, changes in consumer or purchaser
preferences as well as increase in cyberattacks and espionage.

To date, we have not experienced any material interruptions in our supply chain, manufacturing facility and distribution
network in connection with these conflicts. We have no way to predict the progress or outcome of the conflict in Ukraine as
the conflict, and any resulting government reactions, are rapidly developing and beyond our control. The extent and duration
of the military action, sanctions and resulting market disruptions could be significant and could potentially have a substantial
impact on the global economy and our business for an unknown period of time. Any of the abovementioned factors could
affect our business, financial condition and results of operations.
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In addition, any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy, could
adversely affect our business, results of operations, cash flows and financial condition and the price of the Equity Shares.

Any downgrading of India’s sovereign rating by an independent agency may harm our ability to raise financing.

Any adverse revisions to India’s credit ratings for domestic and international debt by international rating agencies may
adversely impact our ability to raise additional financing, and the interest rates and other commercial terms at which such
additional financing may be available. This could have an adverse effect on our business and future financial performance,
our ability to obtain financing for capital expenditures and the trading price of our Equity Shares.

The ability of Indian companies to raise foreign capital may be constrained by Indian law.

As an Indian Company, we are subject to exchange controls that regulate borrowing in foreign currencies, including those
specified under FEMA. Such regulatory restrictions limit our financing sources for our projects under development and hence
could constrain our ability to obtain financing on competitive terms and refinance existing indebtedness. In addition, we
cannot assure you that the required approvals will be granted to us without onerous conditions, or at all. Limitations on
foreign debt may adversely affect our business growth, results of operations and financial condition.

A third-party could be prevented from acquiring control of us post this Offer, because of anti-takeover provisions under
Indian Law.

As a listed Indian entity, there are provisions in Indian law that may delay, deter or prevent a future takeover or change in
control of our Company. Under the SEBI SAST Regulations, an acquirer has been defined as any person who, directly or
indirectly, acquires or agrees to acquire shares or voting rights or control over a company, whether individually or acting in
concert with others. Although these provisions have been formulated to ensure that interests of investors/shareholders are
protected, these provisions may also discourage a third party from attempting to take control of our Company subsequent to
completion of the Offer. Consequently, even if a potential takeover of our Company would result in the purchase of the
Equity Shares at a premium to their market price or would otherwise be beneficial to our shareholders, such a takeover may
not be attempted or consummated because of SEBI SAST Regulations.

Our Equity Shares have never been publicly traded, and, after the Offer, the Equity Shares may experience price and
volume fluctuations, and an active trading market for the Equity Shares may not develop. Further, the price of the Equity
Shares may be volatile, and you may be unable to resell the Equity Shares at or above the Offer Price, or at all.

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market may not develop or
be sustained after the Offer. Listing and quotation do not guarantee that a market for our Equity Shares will develop or, if
developed, does not guarantee the liquidity of such market for the Equity Shares. Our Company and the Book Running Lead
Manager will appoint Market Maker for the equity shares of our Company. However, the trading price of our Equity Shares
may fluctuate after this Offer due to a variety of factors, including our results of operations and the performance of our
business, competitive conditions, general economic, political and social factors, the performance of the Indian and global
economy and significant developments in India’s fiscal regime, volatility in the Indian and global securities market,
performance of our competitors, the Indian Capital Markets and Finance industry, changes in the estimates of our
performance or recommendations by financial analysts and announcements by us or others regarding contracts, acquisitions,
strategic partnership, joint ventures, or capital commitments. Investors might not be able to rapidly sell the Equity Shares at
the quoted price if there is no active trading in the Equity Shares. The Offer Price of the Equity Shares has been determined
by our Company and Selling shareholders in consultation with the BRLM through the Book Building Process.

Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian financial market and the Indian economy are influenced by economic and market conditions in other countries,
particularly in emerging market in Asian countries. Financial turmoil in Asia, Europe, the United States and elsewhere in the
world in recent years has affected the Indian economy. Although economic conditions are different in each country, investors’
reactions to developments in one country can have an adverse effect on the securities of companies in other countries,
including India. A loss in investor confidence in the financial systems of other emerging markets may cause increased
volatility in Indian financial markets and, indirectly, in the Indian economy in general. Any global financial instability,
including further deterioration of credit conditions in the U.S. market, could also have a negative impact on the Indian
economy. Financial disruptions may occur again and could harm our results of operations and financial condition.

The Indian economy is also influenced by economic and market conditions in other countries. This includes, but is not limited
to, the conditions in the United States, Europe and certain economies in Asia. Financial turmoil in Asia and elsewhere in the
world in recent years has affected the Indian economy. Any worldwide financial instability may cause increased volatility in
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78.

the Indian financial markets and, directly or indirectly, adversely affect the Indian economy and financial sector and its
business.

Although economic conditions vary across markets, loss of investor confidence in one emerging economy may cause
increased volatility across other economies, including India. Financial instability in other parts of the world could have a
global influence and thereby impact the Indian economy. Financial disruptions in the future could adversely affect our
business, prospects, financial condition and results of operations. The global credit and equity markets have in the past
experienced substantial dislocations, liquidity disruptions and market corrections.

QIBs and Non-Institutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity of Equity
Shares or the Bid Amount) at any stage after submitting a Bid, and Individual Investors are not permitted to withdraw
their Bids after Bid/ Offer Closing Date.

Pursuant to the SEBI ICDR Regulations and amendments thereto, Qualified Institutional Buyers and Non-Institutional
Investors are required to pay the Bid Amount on submission of the Bid and are not permitted to withdraw or lower their Bids
(in terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid. Similarly, Individual Investors
can revise or withdraw their Bids at any time during the Bid/ Offer Period and until the Bid/ Offer Closing Date, but not
thereafter. Therefore, Qualified Institutional Buyers and Non-Institutional Investors will not be able to withdraw or lower
their Bids following adverse developments in international or national monetary policy, financial, political or economic
conditions, our business, results of operations or otherwise at any stage after the submission of their Bids.
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SECTION IV - INTRODUCTION

THE OFFER

PRESENT OFFER OF EQUITY SHARES BY OUR COMPANY IN TERMS OF THIS RED HERRING
PROSPECTUS

Up to 32,29,200*, Equity Shares of face value of ¥10/- each fully paid

i D@
SEUE7 SEGES Oiiee for cash at a price of X[®] per Equity Share aggregating X[e] Lakhs

Out of which:

(i) Fresh Issue Up to 26,00,000 Equity Shares aggregating up to X[e] Lakhs.
(ii) Offer for Sale © Up to 6,29,200 Equity Shares aggregating up to ¥[e] Lakhs.
Out of which:

Up to 1,66,200 Equity Shares of face value of ¥10/- each fully-paid up
for cash at a price of X[e] per Equity Share aggregating X[e] Lakhs

Up to 30,63,000 Equity Shares of having face value of 10/- each fully

Offer Reserved for the Market Maker

Net Offer to the Public paid-up for cash at a price of X[e] per Equity Share aggregating X[e]
Lakhs

Out of which*

(A) QIB Portion ®)®) Not more than 15,21,000 Equity Shares aggregating up to <[] Lakhs.

Of which:

(1) Anchor Investor Portion®) Up to 9,11,400 Equity Shares aggregating to X[e] Lakhs

(2) Net QIB Portion (Assuming Anchor Investor
Portion is fully subscribed)

Of which:

(1) Available for allocation to Mutual Funds
only (5% of the Net QIB Portion)

(2) Balance of QIB Portion for all QIBs
including Mutual Funds

(B) Non-Institutional Portion ® Not less than 4,63,200 Equity Shares aggregating up to Z [e] Lakhs

(C) Individual Investor Portion @ Not less than 10,78,800 Equity Shares aggregating up to Z [e] Lakhs
Pre and Post — Offer Equity Shares
Equity shares outstanding prior to the Offer | 94,99,000 Equity Shares of face value of 310/- each fully paid-up

Up to 1,20,99,000 Equity Shares of face value of 10/- each fully paid-
up

Please refer to the chapter titled “Objects of the Offer” beginning on
page 99 of this Red Herring Prospectus

*Subject to finalization of the Basis of Allotment. Number of shares may need to be adjusted for lot size upon determination
of Offer price.

6,09,600 Equity Shares aggregating to X[e] Lakhs

Up to 30,800 Equity Shares aggregating to X[e] Lakhs

Up to 5,78,800 Equity Shares aggregating to X[e] Lakhs

Equity shares outstanding after the Offer

Use of Net Proceeds

Notes:

1.  The Offer is being made in terms of Chapter IX of the SEBI ICDR Regulations, as amended from time to time. This
Offer is being made by our company in terms of Regulation of 229 (2) of SEBI ICDR Regulations and amendments
thereto read with Rule 19(2)(b)(i) of SCRR wherein not less than 25% of the post — offer paid up equity share capital
of our company are being offered to the public for subscription.

2. The Offer including the Fresh Issue has been approved by our Board pursuant to the resolutions passed at its meetings
held on January 13, 2025 and by our Shareholders pursuant to a special resolution passed at their meetings held on
January 16, 2025.

3. Selling Shareholders have confirmed that the Offered Shares have been held by such Selling Shareholders for a period

of at least one year immediately preceding the date of this Red Herring Prospectus and are accordingly eligible for
being offered for sale in the Offer in compliance with the SEBI ICDR Regulations and amendments thereto. Further,
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Selling Shareholders have confirmed that their respective Offered Shares are compliant with Regulation 230(1) (f)
and 230(1) (g) of the SEBI ICDR Regulations 2018 read with SEBI ICDR (Amendment) Regulations, 2025.

Selling Shareholders have consented to the inclusion of their respective portion of the Offered Shares in the Offer for
Sale as follows:

Name of the Selling Number of Equity Shares Offered | Date of consent letter to the transmittal
Shareholders in the Offer for Sale letter to participate in the Offer for Sale
Mr. Ankit Shailesh Mehta 3,14,600 January 17, 2025

Ms. Parul Shailesh Mehta 3,14,600 January 17, 2025

4. The SEBI ICDR Regulation, 2018 read with SEBI ICDR (Amendment) Regulations, 2025, permits the offer of

securities to the public through the Book Building Process, which states that not less than 35% of the Net Offer shall
be available for allocation to Individual Investors who applies for minimum application size. Not less than 15% of the
Net Offer shall be available for allocation to Non-Institutional Investors of which one-third of the Non-Institutional
Portion will be available for allocation to Bidders with an application size of more than two lots and up to such lots
as equivalent to not more than T 10.00 Lakhs and two-thirds of the Non-Institutional Portion will be available for
allocation to Bidders with an application Size of more than Z 10.00 Lakhs and under-subscription in either of these
two sub-categories of Non-Institutional Portion may be allocated to Bidders in the other sub-category of Non-
Institutional Portion. Subject to the availability of shares in non-institutional investors’ category the, allotment to
each Non-Institutional Investors shall not be less than the minimum application size in Non-Institutional Category
and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis in accordance with the
conditions specified in this regard in Schedule Xl of the SEBI ICDR Regulations 2018 read with SEBI ICDR
(Amendment) Regulations, 2025. Not more than 50% of the Net Offer shall be allotted to QIBs, subject to valid Bids
being received at or above the Offer Price.

Our Company, in consultation with the Selling Shareholders and BRLM, allocate up to 60% of the QIB Portion to
Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations. The QIB Portion will be
accordingly reduced for the Equity Shares allocated to Anchor Investors. One-third of the Anchor Investor Portion
shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or
above the Anchor Investors Allocation Price. In case of under-subscription or non- Allotment in the Anchor Investor
Portion, the remaining Equity Shares will be added back to the Net QIB Portion. Further, 5% of the Net QIB Portion
shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB
Portion shall be available for allocation on a proportionate basis to all QIB Bidders other than Anchor Investors,
including Mutual Funds, subject to valid Bids being received at or above the Offer Price. In the event of under-
subscription, or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the Net
QIB Portion. For further information, see “Offer Procedure” on page 364.

Subject to valid bids being received at or above the Offer Price, under subscription, if any, in any category, except in
the QIB Portion, would be allowed to be met with spill-over from any other category or combination of categories of
Bidders, as applicable, at the discretion of our Company and Selling Shareholders, in consultation with the BRLM
and the Designated Stock Exchange, subject to applicable laws. Undersubscription, if any, in the QIB Portion
(excluding the Anchor Investor Portion) will not be allowed to be met with spill-over from other categories or a
combination of categories.

SEBI through the notification no. SEBI/LAD-NRO/GN/2025/233 - SEBI ICDR (Amendment) Regulations, 2025 dated

March 03, 2025 effective from the date of their publication in official gazette, has prescribed the allocation to each Individual
Investors which shall not be less than minimum application size applied by such individual investors and Subject to the

availability of shares in non-institutional investors’ category, the allotment to Non- Institutional Investors shall be more than
two lots which shall not be less than the minimum application size in the Non-Institutional Category and the remaining
available Equity Shares, if any, shall be allocated on a proportionate basis. Further, SEBI through its circular
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, has prescribed that all individual Investors applying in initial
public offerings opening on or after May 1, 2022, where the Bid amount is up to X 5,00,000 shall use UPI. UPI Bidders using
the UP1 Mechanism, shall provide their UPI ID in the Bid cum Application Form for Bidding through Registered Brokers,

RTASs or CDPs, or online using the facility of linked online trading, demat and bank account (3 in 1 type accounts), provided

by certain brokers.
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SUMMARY OF FINANCIAL INFORMATION

The following tables provide the summary of financial information of our Company derived from the Restated Consolidated
Financial Information for the Financial Years ended March 31, 2025, March 31, 2024 and March 31, 2023.

The Restated Consolidated Financial Information referred to above are presented under “Financial Information” beginning
on page 265. The summary of financial information presented below should be read in conjunction with the “Restated

Financial Information” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
beginning on pages 265 and 302, respectively.

(The remainder of this page is intentionally left blank)
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RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

(% in Lakhs)

Particulars

As at March 31,
2025

As at March 31,
2024

As at March 31,
2023

I. EQUITY AND LIABILITIES

(1) Shareholders’ funds

(a) Share Capital 949.90 135.70 135.70
(b) Reserves and Surplus 4,378.67 2,765.77 1,313.95
Total 5,328.57 2,901.47 1,449.65
(2) Minority Interest (0.35) - -

(3) Non-current liabilities

(a) Long Term Borrowings 10.20 19.77 28.70
(b) Deferred Tax Liabilities (net) 8.95 6.33 2.49
(c) Long Term Provisions 5.94 3.83 1.90
Total 25.09 29.94 33.09
(4) Current liabilities

(a) Short-term Borrowings 1,692.62 1,234.98 1,104.52
(b) Trade Payables

- Due to Micro and Small Enterprises - - -

- Due to Other then Micro and Small Enterprises 1,046.97 953.85 1,037.14
(c) Other Current Liabilities 132.67 119.49 56.51
(d) Short-term Provisions 386.06 111.51 67.36
Total 3,258.32 2,419.83 2,265.53
Total Equity and Liabilities 8,611.62 5,351.23 3,748.26
I1. ASSETS

(1) Non-current assets

(a) Property, Plant and Equipment and Intangible

assets

(i) Property, Plant and Equipment 867.46 532.21 554.89
(ii) Intangible Assets 1.22 - -
(iii) Capital work in progress 15.95 - -

(b) Other Non Current Asset 24.58 5.00 -
Total 909.21 537.21 554.89
(2) Current assets

(a) Inventories 2,249.35 779.83 772.24
(b) Trade Receivables 4,579.91 3,161.05 2,238.19
(c) Cash and cash equivalents 283.13 6.65 12.37
(d) Short-term loans and advances 545.56 866.49 170.56
(e) Other Current Assets 44.45 - -
Total 7,702.41 4,814.02 3,193.37
Total Assets 8,611.62 5,351.23 3,748.26

74



RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(% in Lakhs)

Particulars For the year | For theyear | For the year

ended ended March | ended

March 31, 31, 2024 March 31, 2023

2025
Revenue from Operations 20,327.85 13,202.69 13,137.78
Other Income 217.78 80.08 30.84
Total Income 20,545.63 13,282.77 13,168.62
Expenses
Cost of Materials Consumed 748.58 10.39 -
Purchases of Stock in Trade 17,123.37 10,701.57 11,986.40
Changes in Inventories of Stock in Trade (1,469.53) (7.59) (582.68)
Employee Benefit Expenses 212.59 115.24 71.89
Finance Costs 181.88 134.44 58.65
Depreciation 53.05 41.45 25.45
Other Expenses 436.51 291.87 557.18
Total expenses 17,286.45 11,287.37 12,116.89
Restated Profit/(Loss) before Exceptional and 3,259.17 1,995.40 1,051.73
Extraordinary Item and Tax
Exceptional Item - - -
Restated Profit/(Loss) before Extraordinary Item and Tax 3,259.17 1,995.40 1,051.73
Extraordinary ltem - - -
Restated Profit/(Loss) before Tax 3,259.17 1,995.40 1,051.73
Tax Expenses
- Current Tax 830.63 507.16 265.40
- Deferred Tax 2.62 3.84 1.89
- Excess/Short Provision Written back/off 0.18 32.57 18.42
Restated Profit/(Loss) after Tax 2,425.75 1,451.82 766.02
Restated Profit/(Loss) for the period (before Minority 2,425.75 1,451.82 766.02
interest adjustment)
Less: Minority interest in Profit/(Loss) (2.35) - -
Restated Profit/(Loss) for the period (after Minority 2,427.10 1,451.82 766.02
interest adjustment)
Earnings Per Share (Face Value per Share Rs.10 each)
-Basic (In Rs) 25.54 15.28 8.06
-Diluted (In Rs) 25.54 15.28 8.06
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RESTATED CONSOLIDATED CASH FLOW STATEMENT

(< in Lakhs)
Particulars For the year | Fortheyear | For the year ended
ended March 31, | ended March 31, 2023
2025 March 31,
2024
CASH FLOW FROM OPERATING ACTIVITIES
Restated Profit/(Loss) before Tax 3,259.17 1,995.40 1,051.73
Adjustments for:
Depreciation 53.05 41.45 25.45
Provision for Employee Benefits 2.21 2.03 1.16
Minority Interest 1.35 - -
Interest Paid 143.11 106.16 34.36
Operating Profit before working capital changes 3,458.89 2,145.03 1,112.69
Adustment for:
(Increase)/Decrease in Inventories (1,469.53) (7.59) (582.68)
(Increase)/Decrease in Trade Receivables (1,418.86) (922.86) (320.52)
(Increase)/Decrease in Loans and Advances 320.93 (695.93) 122.31
(Increase)/Decrease in Other Current Assets (44.45) - -
(Increase)/Decrease in Other Non current Assets - (5.00) -
Increase/(Decrease) in Trade Payables 93.12 (83.29) 208.16
Increase/(Decrease) in Other Current Liabilities 13.19 62.98 (173.56)
Increase/(Decrease) in Short-term Provisions 54.37 1.70 4,53
Cash (Used in)/Generated from Operations 1,007.66 495.04 370.93
Tax paid(Net) (610.72) (497.38) (365.03)
Net Cash (Used in)/Generated from Operating Activities 396.95 (2.34) 5.90
CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property, Plant and Equipment (405.48) (18.77) (526.35)
Purchase of Fixed Deposit (19.58) - -
Net Cash (Used in)/Generated from Investing Activities (425.06) (18.77) (526.35)
CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from Issue of Share Capital - - -
Proceeds from Long Term Borrowings - - -
Repayment of Long Term Borrowings (9.57) (8.93) (8.35)
Proceeds/(Repayment) of Short Term Borrowings (Net) 457.64 130.47 575.48
Minority Interest Movement (0.35) - -
Interest Paid (143.11) (106.16) (34.36)
Net Cash (Used in)/Generated from Financing Activities 304.61 15.38 532.78
Net Increase/(Decrease) in Cash and Cash Equivalents 276.49 (5.72) 12.33
Opening Balance of Cash and Cash Equivalents 6.65 12.37 0.05
Closing Balance of Cash and Cash Equivalents 283.13 6.65 12.37
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GENERAL INFORMATION
REGISTERED OFFICE OF OUR COMPANY

Chemkart India Limited

Office No. 403/404, 4th Floor, K.L. Accolade, 6th Road,

TPS I11, Santacruz (East), Mumbai - 400055, Maharashtra, India.
Tel No: +91 9136383828

Email: investors@chemkart.com

Website: https://chemkart.com/

Corporate Identification Number: U51220MH2020PLC338631
Registration Number: 338631

For further details and details of changes in the registered office of our company, please refer to the chapter titled “History
and Certain Corporate Matters” beginning on page 233 of this Red Herring Prospectus.

REGISTRAR OF COMPANIES

Registrar of Companies, Mumbai

Ministry of Corporate Affairs, 100, Everest,

Marine Drive, Mumbai — 400 002, Maharashtra, India
Tel No: 022 — 2281 2627

Fax: 022 - 2281 1977

Email: roc.mumbai@mca.gov.in

Website: www.mca.gov.in

BOARD OF DIRECTORS

As on the date of this Red Herring Prospectus, the Board of Directors of our Company comprises of the following:

Name Designation DIN Residential Address
Mr. Ankit Shailesh Mehta | Chairman and Managing | 06792217 A/1001 Nandadevi CHS, CTS No 106,
Director Prabhat Colony, Road No 8, Near Bhoomi

Tower, Santacruz East, Mumbai Suburban
Maharashtra — 400 055, India.

Ms. Parul Shailesh Mehta | Executive Director 08718563 A/1001 Nandadevi CHS, CTS 106, Prabhat
Colony, Road No 8, Near Bhoomi Tower,
Santacruz  East, Mumbai  Suburban
Maharashtra — 400 055, India.

Mr. Shailesh Vinodrai Executive Director 10563871 A/1001 Nandadevi CHS, 10thFloor, CTS
Mehta No 106, Prabhat Colony, Road No.8, Nr.
Yatri Hotel, Santacruz East, Mumbai,
Maharashtra — 400055, India.

Mr. Rajesh Kalro Non-Executive 05288562 B-1803, Fountain Height, Lokhandwala
Independent Director Complex, Akurli Road, Opp Mahindra
Gate No. 4, Kandivali East, Mumbai — 400
101, Maharashtra, India.

Mr. Anirudh Ruia Non-Executive 10421244 Ruia House, 75 Juhu Lane, Andheri West,
Independent Director Mumbai, Maharashtra — 400058, India.

Mr. Abhishek Kamdar Non-Executive 06422005 29/5 Swadhin Sadan 50, C Road Near
Independent Director Wankhede Stadium, Churchgate, Mumbai

— 400020, Maharashtra, India.

For detailed profile of our Board of Directors, please see chapter titled “Our Management” beginning on page 240 of this
Red Herring Prospectus.

COMPANY SECRETARY AND COMPLIANCE OFFICER
Ms. Ramdulari Saini, is our Company Secretary and Compliance Officer. Her contact details are as follows:

Ms. Ramdulari Saini
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Office No. 403/404, 4th Floor, K.L. Accolade, 6th Road,

TPS 111, Santacruz (East), Mumbai - 400055, Maharashtra, India.
Tel No: +91 9136383828

Email: investors@chemkart.com

Website: https://chemkart.com/

Investor grievances:

Bidders may contact the Company Secretary and Compliance Officer or the Registrar to the Offer in case of any pre-Offer
or post-Offer related grievances including non-receipt of letters of Allotment, non-credit of Allotted Equity Shares in the
respective beneficiary account, non-receipt of refund orders or non-receipt of funds by electronic mode, etc. For all Offer
related queries and for redressal of complaints, investors may also write to the BRLM.

All offer-related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Offer with a copy
to the relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted, giving full details
such as name of the sole or First Bidder, Bid cum Application Form number, Bidder’s DP ID, Client ID, UPI ID, PAN,
address of Bidder, number of Equity Shares applied for, ASBA Account number in which the amount equivalent to the Bid
Amount was blocked or the UPI ID (for UPI Bidders who make the payment of Bid Amount through the UPI Mechanism),
date of Bid cum Application Form and the name and address of the relevant Designated Intermediary(ies) where the Bid was
submitted. Further, the Bidder shall enclose a copy of the Acknowledgment Slip or provide the application number received
from the Designated Intermediary(ies) in addition to the documents or information mentioned hereinabove. All grievances
relating to Bids submitted through Registered Brokers may be addressed to the Stock Exchanges with a copy to the Registrar
to the Offer.

All offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full details such
as the name of the sole or First Bidder, Anchor Investor Application Form number, Bidders’ DP ID, Client ID, PAN, date of
the Anchor Investor Application Form, address of the Bidder, number of the Equity Shares applied for, Bid Amount paid on
submission of the Anchor Investor Application Form and the name and address of the BRLM where the Anchor Investor
Application Form was submitted by the Anchor Investor.

CHIEF FINANCIAL OFFICER

Mr. Basavaraj Shankar Dalawai

Office No. 403/404, 4th Floor, K.L. Accolade, 6th Road,

TPS 111, Santacruz (East), Mumbai - 400055, Maharashtra, India.
Tel No: +91 9136383828

Email: investors@chemkart.com

Website: https://chemkart.com/

BOOK RUNNING LEAD MANAGER

Smart Horizon Capital Advisors Private Limited
(Formerly Known as Shreni Capital Advisors Private Limited)
B/908, Western Edge |1, Kanakia Space,

Behind Metro Mall, Off Western Express Highway,
Magathane, Borivali East, Mumbai - 400066, Maharashtra, India.
Tel No: 022 - 28706822

Investor Grievance E-mail: investor@shcapl.com

Email: director@shcapl.com

Website: www.shcapl.com

Contact Person: Mr. Parth Shah

SEBI Registration No.: INM000013183

REGISTRAR TO THE OFFER

Bigshare Services Private Limited

S6-2, 61 Floor, Pinnacle Business Park,

Mahakali Caves Road, Next to Ahura Centre,
Andheri East, Mumbai — 400093, Maharashtra, India.
Tel: : +91 22 6263 8200

Email: ipo@bigshareonline.com
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Investor Grievance ID: investor@bigshareonline.com
Website: www.bigshareonline.com

Contact person: Mr. Sagar Pathare

SEBI registration number: INR000001385

LEGAL ADVISOR TO THE OFFER

Asha Agarwal & Associates

118, Shila Vihar, Gokulpura,

Kalwar Road, Jhotwara,

Jaipur — 302 012, Rajasthan, India

Tel No: +91 99509 33137

Email: ashaagarwalassociates@gmail.com
Contact Person: Ms. Asha Agarwal
License: 75654/R/38/2016

STATUTORY AUDITORS OF OUR COMPANY

M/s. Mehta & Associates, Chartered Accountants
301 A, Rahul Apartment, S.V. Road, Andheri (W),
Mumbai 400058, Maharashtra, India

Tel No.: +91 9029227337

Email: Abhi.mehta@line.com

Contact Person: Abhishek Mehta

Membership No.: 165275

Firm Registration No.: 148089W

PEER REVIEWED AUDITORS OF OUR COMPANY

M/s. Bagaria & Co LLP, Chartered Accountants,

701 Stanford, Junction of SV Road & C D Burfiwala Marg,
Andheri West, Mumbai, Maharashtra 400058, India.

Tel No.: +91 9930960286

Email: mohak@bagariaco.com

Contact Person: Mohak Goel

Membership No.: 159883

Firm Registration No.: 113447W/W-100019

Peer Review Registration No.: 014670

BANKERS TO OUR COMPANY

ICICI Bank Limited

Capital Market Division, 5th Floor, HT Parekh Marg
Churchgate, Mumbai 400020, Maharashtra, India
Tel No: 022-68052182

Email: ipocmg@icicibank.com

Website: www.icicibank.com

Contact Person: Mr. Varun Badai

SEBI Registration No.: INBIO0000004

BANKERS TO THE OFFER / ESCROW COLLECTION BANK, REFUND BANK AND PUBLIC OFFER BANK

ICICI Bank Limited

Capital Market Division, 163, 5th Floor,

HT Parekh Marg, Backbay Reclamation
Churchgate, Mumbai 400020, Maharashtra, India
Tel No: 022-68052182

Email: ipocmg@icicibank.com

Website: www.icicibank.com

Contact Person: Mr. Varun Badai

SEBI Registration No.: INBI00000004
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SHARE ESCROW AGENT

Bigshare Services Private Limited

S6-2, 61 Floor, Pinnacle Business Park,

Mahakali Caves Road, Next to Ahura Centre,
Andheri East, Mumbai — 400093, Maharashtra, India.
Tel: : +91 22 6263 8200

Email: ipo@bigshareonline.com

Website: www.bigshareonline.com

Contact person: Mr. Babu Rapheal C.

SEBI registration number: INR000001385

SYNDICATE MEMBER

Shreni Shares Limited(Formerly known as Shreni Shares Private Limited)
Office no. 217, Hive 67 Icon, Poisar Gymkhana Road,

Lokmanya Tilak Nagar, Poisar, Near Raghuleela Mall,

Kandivali West, Mumbai-400067, Maharashtra, India

Tel No: +91-22-20897022

Email: Shrenisharespvtltd@yahoo.in

Website: www.shreni.in

Contact Person: Mr. Hitesh Punjani

SEBI Registration No.: INZ000268538

MONITORING AGENCY

Brickwork Ratings India Private Limited

A-30, 5" Floor, 5A, Technopolis Knowledge Park

Mahakali Caves Road, NR Udyog Bhavan Chakala

Andheri (E), Mumbai 400093, Maharashtra, India

Tel No: 08040409940/40409999

Email: jatin.v@brickworkratings.com/ ritaban.b@brickworkratings.com
Website: www.brickworkratings.com

Contact Person: Mr. Jatin Vyas/ Mr. Rituban Basu

CIN: U67190KA2007PTC043591

INTER-SE ALLOCATION OF RESPONSIBILITIES OF THE BOOK RUNNING LEAD MANAGER

Smart Horizon Capital Advisors Private Limited is the sole Book Running Lead Manager to this Offer and all the
responsibilities relating to co-ordination and other activities in relation to the Offer shall be performed by them and hence a
statement of inter-se allocation of responsibilities is not required.

SELF-CERTIFIED SYNDICATE BANKS

The list of SCSBs notified by SEBI, for the ASBA process is available at (i) in relation to ASBA, where the Bid Amount
will be blocked by authorising an SCSB, a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes updated from time to time or at such other
websites as may be prescribed by SEBI from time to time, (ii) A list of the Designated SCSB Branches with which an ASBA
Bidder (other than a UPI Bidder using the UPI Mechanism), not bidding through Syndicate/Sub Syndicate or through
Registered Broker, RTA or CDP may submit the Bid cum Application Forms, is available on the website of SEBI at
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such other website as updated from
time to time.

SCSBS AND MOBILE APPLICATIONS ENABLED FOR UPI MECHANISM

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 read with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/45
dated April 5, 2022, read with other applicable UPI Circulars, UPI Bidders, bidding using the UPI Mechanism may only
apply through the SCSBs and mobile applications using the UPI handles specified on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40) and
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(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43) respectively, as updated from time to
time.

SYNDICATE SCSB BRANCHES

In relation to Bids (other than Bids by Anchor Investors and I1s) submitted to a member of the Syndicate, the list of branches
of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum Application Forms
from the members of the Syndicate is available on the website of the SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=35, as updated from time to time or any such
other website as may be prescribed by SEBI from time to time. For more information on such branches collecting Bid cum
Application Forms from the Syndicate at Specified Locations, see the website of the SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmId=35 or any such other website as may be
prescribed by SEBI from time to time.

REGISTERED BROKERS

Bidders can submit ASBA Forms in the Offer using the stock broker network of the stock exchange, i.e. through the
Registered Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal address,
telephone number and e-mail address, is provided on the websites of the Stock Exchanges at https://www.bseindia.com, as
updated from time to time.

REGISTRAR AND SHARE TRANSFER AGENTS

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address,
telephone  number and e-mail address, is provided on the websites of the Stock Exchange at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx, respectively, as updated from time to time.

COLLECTING DEPOSITORY PARTICIPANTS

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as their name
and contact details, is provided on the websites of the Stock Exchange at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx, respectively, as updated from time to time.

CREDIT RATING
This being an offer of Equity Shares, credit rating is not required.
IPO GRADING

Since the offer is being made in terms of Chapter IX of the SEBI ICDR Regulations and amendments thereto , there is no
requirement of appointing an IPO Grading agency.

DEBENTURE TRUSTEES

Since this is not a debenture issue, appointment of debenture trustee is not required.

MONITORING AGENCY

Our Company has appointed Brickwork Ratings India Private Limited as a monitoring agency in accordance with Regulation
262 of SEBI ICDR Regulations and amendments thereto, for monitoring of the utilization of the proceeds from the Fresh
Issue. For details in relation to the proposed utilization of the proceeds from the Fresh Issue, please see “Objects of the Offer”
on page 99 of this Red Herring Prospectus.

APPRAISING ENTITY

No appraising entity has been appointed in respect of any objects of this offer.

GREEN SHOE OPTION

No green shoe option is contemplated under the offer.
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CHANGES IN AUDITORS

There has been no change in the auditors of our Company during the three years preceding the date of this Red Herring
Prospectus.

EXPERTS TO THE OFFER
Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent dated January 23, 2025, from Peer Reviewed Auditor namely, M/s. Bagaria &
Co LLP, Chartered Accountants, to include their name in respect of the reports on the Restated Financial Information dated
June 20, 2025 and the Statement of Possible Tax Benefits dated June 20, 2025 issued by them and included in this Red
Herring Prospectus, as required under section 26(1)(a)(v) of the Companies Act, 2013 in this Red Herring Prospectus and as
“Expert” as defined under section 2(38) of the Companies Act, 2013 and such consent has not been withdrawn as on the date
of this Red Herring Prospectus. However, the term “expert” shall not be construed to mean an “expert” as defined under the
U.S. Securities Act.

Further, our Company has received written consent dated January 17, 2025, from M/s. SRJ Certification Services Private
Limited, Independent Chartered Engineer, to include their name as required under Section 26 (5) of the Companies Act read
with SEBI ICDR Regulations, in this Red Herring Prospectus and as an “expert”, as defined under Section 2(38) of the
Companies Act, 2013 to the extent and in their capacity as an Independent Chartered Engineer, in relation to the certification
required for capacity utilization report dated April 23, 2025, certifying, inter alia, installed and actual capacity and list of
plant and machinery. Also, in relation to the project report obtained on May 28, 2025, with respect to the setting up of
manufacturing unit by the wholly-owned subsidiary Company named ERMPL and providing details of quotations and
necessary approvals as required for the proposed unit.

Further, Our Company has also received written consent dated March 07, 2025 from the Practicing Company Secretary,
namely M/s. Nirmal Tiwari & Associates, Practicing Company Secretary, to include their name in this Red Herring
Prospectus, as an “expert” as defined under section 2(38) and section 26(5) of the Companies Act, 2013 to the extentand in
his capacity as a practicing company secretary in respect of their certificate dated March 07, 2025 for the ROC Search
obtained from MCA and providing the list of delays/ non-filing/ non-compliance of the forms filed with ROC as applicable
tousand such consent has not been withdrawn as on the date of this Red Herring Prospectus.

FILING OF THE DRAFT RED HERRING PROSPECTUS, RED HERRING PROSPECTUS AND PUBLIC
ANNOUNCEMENT OF DRAFT RED HERRING PROSPECTUS

The Draft Red Herring Prospectus has been filed on BSE SME platform situated at 25th Floor, Phiroze Jeejeebhoy Towers,
Dalal Street, Fort, Mumbai - 400 001, Maharashtra, India.

The Draft Red Herring Prospectus filed with BSE was made public for comments, for a period of at least twenty-one days
from the date of filing the Draft Red Herring Prospectus, by hosting it on our Company’s website https://chemkart.com/,
BSE SME’s website https://www.bseindia.com and Book Running Lead Manager’s website www.shcapl.com.

Our Company had, within two working days of filing the Draft Red Herring Prospectus with BSE SME Exchange, made a
public announcement in all editions of Financial Express (a widely circulated English national daily newspaper), and all
editions of Janasatta (a widely circulated Hindi national daily newspaper) and all editions of the Pratahakal, a Marathi daily
newspaper (Marathi being the regional language of Maharashtra, where our Registered Office is located), disclosing the fact
of filing of the Draft Red Herring Prospectus with BSE SME and inviting the public to provide their comments to the BSE
SME Exchange, our Company or the Book Running Lead Manager in respect of the disclosures made in the Draft Red
Herring Prospectus.

The Draft Red Herring Prospectus was not filed with SEBI, nor SEBI issued any observation on the Offer Document in terms
of Regulation 246(2) of SEBI (ICDR) Regulations, 2018. Pursuant to Regulation 246(5) of SEBI (ICDR) Regulations and
amendments thereto and SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of
Red Herring Prospectus/Prospectus will be filed online through SEBI Intermediary Portal at https://siportal.sebi.gov.in.

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed under Section
26 & 32 of the Companies Act, 2013, will be delivered to the Registrar of Companies, Mumbai through the electronic portal
at http://www.mca.gov.in, at least (3) three working days prior from the date of opening of the offer.

TYPE OF OFFER
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The present offer is considered to be 100% Book-Building offer.
BOOK BUILDING PROCESS

Book building, in the context of the offer, refers to the process of collection of Bids from bidders on the basis of the Red
Herring Prospectus, the Bid Cum Application Forms and the Revision Forms, if any, within the Pre Offer and Price Band
and the minimum Bid Lot, which will be decided by our company and selling shareholders in consultation with the Book
Running Lead Manager, and will be advertised in Financial Express, all editions of English national daily newspaper,
Janasatta, all editions of Hindi national daily newspaper, Pratahakal all editions of the Marathi daily newspaper (Marathi
being the regional language of Maharashtra , where our Registered Office is located) each with wide circulation at least two
Working Days prior to the Bid/Offer Opening Date and shall be made available to the Stock Exchange for the purpose of
uploading on their respective website. The offer price shall be determined by our company and selling shareholders in
consultation with the Book Running Lead Manager, after the Bid/Offer Closing Date. For details, see “Offer Procedure”
beginning on page 364 of this Red Herring Prospectus.

All Bidders (other than Anchor Investors) shall participate in this Offer mandatorily through the ASBA process by
providing the details of their respective bank accounts in which the corresponding Bid Amount will be blocked by the
SCSBs. In addition to this, the Individual Investors may participate through the ASBA process by either (a) providing
the details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs;
or (b) through the UPI Mechanism. Non-Institutional Investors with an application size of up to ¥ 5.00 Lakhs shall
use the UPI Mechanism and shall also provide their UPI ID in the Bid cum Application Form submitted with
Syndicate Members, Registered Brokers, Collecting Depository Participants and Registrar and Share Transfer
Agents. Anchor Investors are not permitted to participate in the Offer through the ASBA process. Pursuant to SEBI
circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, all individual bidders in initial public
offerings whose application sizes are up to ¥ 5.00 Lakhs shall use the UPI Mechanism.

In terms of the SEBI ICDR Regulations and amendments thereto, QIBs and Non-Institutional Bidders are not
permitted to withdraw their Bid(s)or lower the size of their Bid(s) (in terms of the number of Equity Shares or the
Bid Amount) at any stage. Individual Investors can revise their Bids during the Bid / Offer Period and withdraw their
Bids until the Bid / Offer Closing Date. Further, Anchor Investors in the Anchor Investor Portion cannot withdraw
their Bids after the Anchor Investor Bidding Date. Allocation to QIBs (other than Anchor Investors) will be on a
proportionate basis while allocation to Anchor Investors will be on a discretionary basis. Additionally, Subject to the
availability of Equity Shares in the Non — Institutional investors category, allotment to each Non- Institutional Bidder
shall not be less than the minimum application size, and the remaining Equity Shares, if any, shall be allotted on a
proportionate basis.

Each Bidder by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions and the
terms of the Offer.

For further details, see “Terms of the Offer”, “Offer Structure” and “Offer Procedure” beginning on pages 349, 359 and 364
of this Red Herring Prospectus, respectively.

The process of Book Building under the SEBI ICDR Regulations and amendments thereto and the Bidding Process
are subject to change from time to time and the investors are advised to make their own judgment about investment
through this process prior to submitting a Bid in the Offer.

Bidders should note that, the Offer is also subject to obtaining:

a) The final approval of the RoC after the Prospectus is filed with the RoC; and
b) Final listing and trading approvals of the Stock Exchange, which our Company shall apply for after Allotment.

UNDERWRITING AGREEMENT

This offer is 100% Underwritten by Smart Horizon Capital Advisors Private Limited in the capacity of underwriter to the
offer. The underwriting agreement is dated April 09, 2025 and addendum to Underwriting Agreement dated June 20, 2025.
Pursuant to the terms of the underwriting Agreement, the obligations of the underwriters are several and are subject to certain
conditions specified therein. The underwriters have indicated their intention to underwrite the following number of specified
securities being issued through this offer:

(% in Lakhs)

83



No. of Equity Shares Amount % of total Issue

Betajlsioithetndenriter Underwritten* Underwritten size underwritten

Smart Horizon Capital Advisors Private Limited
B/908, Western Edge Il, Kanakia Space,

Behind Metro Mall, Off Western Express Highway,
Magathane, Borivali East, Mumbai - 400066,
Mabharashtra, India.

Tel No: 022 - 28706822 Up to 32,29,200* [e] 100.00%
Investor Grievance E-mail: investor@shcapl.com
Email: director@shcapl.com

Website: www.shcapl.com

Contact Person: Mr. Parth Shah

SEBI Registration No.: INM000013183
*Includes up to 1,66,200 Equity Shares of the Market Maker Reservation Portion which are to be subscribed by the Market
Maker in its own account in order to claim compliance with the requirements of Regulation 261 of the SEBI ICDR
Regulations, as amended.

In accordance with Regulation 260(2) of the SEBI ICDR Regulations and amendments thereto, this Offer has been 100%
underwritten and shall not restrict to the minimum subscription level. Our Company shall ensure that the Book Running
Lead Manager to the Offer have underwritten at least 15% of the total Offer Size. In the opinion of the Board of our Directors
of our company, the resources of the Underwriters are sufficient to enable them to discharge their respective underwriting
obligations in full.

In the opinion of the Board of Directors of our Company, the resources of the above-mentioned Underwriter are sufficient
to enable them to discharge their respective obligations in full.

MARKET MAKER

Alacrity Securities Limited

101, Hari Darshan, B-Wing,

Bhogilal Fadia Road, Kandivali West,

Mumbai, Maharashtra, India 400067

Tel No: +91 9594499983

Email: alacritysec@gmail.com

Contact Person: Mr. Kishore V Shah

SEBI Registration No.: INZ000215936

CIN: L99999MH1994PLC083912

Market Maker Registration (SME Segment of BSE): SMEMMO0636128082014

DETAILS OF THE MARKET MAKING AGREEMENT

In accordance with Regulation 261 of the SEBI ICDR Regulations and amendments thereto, we shall enter into an agreement
with the Book Running Lead Manager and the Market Maker (duly registered with BSE to fulfil the obligations of Market
Making) dated June 20, 2025 to ensure compulsory Market Making for a minimum period of three years from the date of
listing of equity shares offered in this offer.

Alacrity Securities Limited registered with SME Platform of BSE “BSE SME” will act as the Market Maker and has agreed
to receive or deliver of the specified securities in the market making process for a period of three years from the date of
listing of our Equity Shares or for a period as may be notified by any amendment to SEBI ICDR Regulations.

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI ICDR Regulations, as
amended from time to time and the circulars issued by BSE and SEBI in this matter from time to time.

Following is a summary of the key details pertaining to the Market Making arrangement:

The Market Maker(s) (individually or jointly) shall be required to provide a 2-way quote for 75% of the time in a day. The
same shall be monitored by the stock exchange. Further, the Market Maker(s) shall inform the exchange in advance for each
and every black out period when the quotes are not being offered by the Market Maker(s).

The prices quoted by Market Maker shall be in compliance with the Market Maker Spread Requirements and other particulars
as specified or as per the requirements of the BSE Limited (SME platform of BSE) and SEBI from time to time.
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10.

11.

12.

13.

14,

The Market Maker shall not sell in lots less than the minimum contract size allowed for trading on the SME platform of BSE
(in this case currently the minimum trading lot size is [e] equity shares; however, the same may be changed by the SME
Platform of BSE from time to time).

After a period of three (3) months from the market making period, the Market Maker would be exempted to provide quote
if the Shares of Market Maker in our company reaches to 25% of Offer Size. Any Equity Shares allotted to Market Maker
under this Offer over and above 25% of Offer Size would not be taken in to consideration of computing the threshold of 25%
of Offer Size. As soon as the Shares of Market Maker in our Company reduces to 24% of Offer Size, the Market Maker will
resume providing 2-way quotes.

There shall be no exemption/threshold on downside. However, in the event the Market Maker exhausts his inventory through
market making process, BSE may intimate the same to SEBI after due verification.

Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker(s), for the quotes given by
him.

There would not be more than five Market Makers for a script at any point of time and the Market Makers may compete with
other Market Makers for better quotes to the investors.

On the first day of the listing, there will be pre-opening session (call auction) and there after the trading will happen as per
the equity market hours. The circuits will apply from the first day of the listing on the discovered price during the pre-open
call auction.

The Market maker may also be present in the opening call auction, but there is no obligation on him to do so.

There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily/fully from the
market — for instance due to system problems, any other problems. All controllable reasons require prior approval from the
Exchange, while force-majeure will be applicable for non-controllable reasons. The decision of the Exchange for deciding
controllable and non-controllable reasons would be final.

The Market Maker(s) shall have the right to terminate said arrangement by giving a six months’ notice or on mutually
acceptable terms to the Merchant Banker, who shall then be responsible to appoint a replacement Market Maker(s) and
execute a fresh arrangement. In case of termination of the above-mentioned Market Making agreement prior to the
completion of the compulsory Market Making period, it shall be the responsibility of the BRLM to arrange for another
Market Maker in replacement during the term of the notice period being served by the Market Maker but prior to the date of
releasing the existing Market Maker from its duties in order to ensure compliance with the requirements of regulation 261
of the SEBI (ICDR) Regulations, 2018, as amended. Further our Company and the BRLM reserve the right to appoint other
Market Makers either as a replacement of the current Market Maker or as an additional Market Maker subject to the total
number of Designated Market Makers does not exceed five or as specified by the relevant laws and regulations applicable at
that particular point of time. The Market Making Agreement is available for inspection at our office from 10.00 a.m. to 5.00
p.m. on working days.

Risk containment measures and monitoring for Market Makers: BSE SME Exchange will have all margins which are
applicable on the BSE Main Board viz., Mark-to-Market, Value-At-Risk (VAR) Margin, Extreme Loss Margin, Special
Margins and Base Minimum Capital etc. BSE can impose any other margins as deemed necessary from time-to-time.

Punitive Action in case of default by Market Makers: The Exchange will monitor the obligations on a real time basis and
punitive action will be initiated for any exceptions and/or non-compliances. Penalties / fines may be imposed by the Exchange
on the Market Maker, in case he is not able to provide the desired liquidity in a particular security as per the specified
guidelines. These penalties / fines will be set by the Exchange from time to time. The Exchange will impose a penalty on the
Market Maker in case he is not present in the market (offering two-way quotes) for at least 75% of the time. The nature of
the penalty will be monetary as well as suspension in market making activities / trading membership. The Department of
Surveillance and Supervision of the Exchange would decide and publish the penalties / fines / suspension for any type of
misconduct/ manipulation/ other irregularities by the Market Maker from time to time.

Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, has laid
down that for offer size up to ¥250 Crores, the applicable price bands for the first day shall be:

e Incase equilibrium price is discovered in the Call Auction, the price band in the normal trading session shall be 5% of
the equilibrium price.
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e Incase equilibrium price is not discovered in the Call Auction, the price band in the normal trading session shall be 5%
of the Issue price.

Additionally, the trading shall take place in TFT segment for first 10 days from commencement of trading. The price band
shall be 20% and the market maker spread (difference between the sell and the buy quote) shall be within 10% or as intimated
by Exchange from time to time.

The following spread will be applicable on the BSE SME Exchange/ Platform.

Sr. No. Market Price Slab (in %) Proposed spread (in % to sale price)
1. Up to 50 9
2. 50to 75 8
3. 75 to 100 7
4 Above 100 6

Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side for Market
Maker during market making process has been made applicable, based on the offer size and as follows:

Offer Size Buy quote exemption threshold Re-Entry threshold for buy quote
(Including mandatory initial inventory of | (Including mandatory initial inventory of
5% of the Issue Size) 5% of the Issue Size)

Up to 220 Crore 25% 24%

%20 Crore to 350 Crore 20% 19%

%50 Crore to %80 Crore 15% 14%

Above 280 Crore 12% 11%

The Market Making arrangement, trading and other related aspects including all those specified above shall be subject to the
applicable provisions of law and / or norms issued by SEBI/ BSE from time to time.

All the above-mentioned conditions and systems regarding the Market Making Arrangement are subject to change based on
changes or additional regulations and guidelines from SEBI and Stock Exchange from time to time.
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CAPITAL STRUCTURE

The Equity Share capital of our Company, as on the date of this Red Herring Prospectus and after giving effect to this offer,
is set forth below:

(% in lakhs except share data)

Sr. . Aggregate Value | Aggregate Value at
No. PErHELIETS atglgacg Value O%?er Igrice*
A Authorized Share Capital

Equity Shares comprising:

2,50,00,000 Equity Shares of face value of 10/- each 2,500.00 -

Total 2,500.00 -
B. Issued, Subscribed and Paid-Up Equity Capital before the Offer

Equity Shares comprising:

94,99,000 Equity Shares of face value of 10/- each 949.90 -

Total 949.90 -
C. Present Offer in Terms of this Red Herring Prospectus ®

Offer of up to 32,29,200 Equity Shares of face value of T10/- each

aggregating, up to X[ e] Lakhqs ! Up 0 322.92 [e]

of which

Fresh Issue of up to 26,00,000 Equity Shares of face value of Z10/-

each aggregatin; up to X[e] Lakh;1 g Up 0 260.00 [e]

Offer for Sale of up to 6,29,200 Equity Shares of face value of 310/-

each aggregating ul;j)) to Z[e] Lakhsc(lb) g Up t0 62.92 [e]

Which Includes:

Up to 1,66,200 Equity Shares of face value of 210/- each at a price of Up to 16.62 [e]

T [e] /- per Equity Share reserved as Market Maker Portion

Net offer to Public of Up to 30,63,000 Equity Shares of Z10/- each at Up to 306.30 [e]

a price of X [e]/- per Equity Share to the Public

Of Which

At least 10,78,800 Equity Shares aggregating up to X [e] Lakhs will Up to 107.88 [e]

be available for allocation to Individual Investors

At least 4,63,200 Equity Shares aggregating up to X [e] Lakhs will be Up to 46.32 [e]

available for allocation to Non-Institutional Investors

Not more than 15,21,000 Equity Shares aggregating up to X [e] Lakhs Up to 152.10 [e]

will be available for allocation to Qualified Institutional Buyers, five

per cent. Of which shall be allocated to mutual funds
D. Issued, Subscribed and Paid-Up Capital After the Offer*

Up to 1,20,99,000 Equity Shares of face value of ¥10/- each Up to 1,209.90 -
E. Securities Premium Account

Before the Offer” Nil

After the Offer [e]

*To be included upon finalisation of Offer Price.
# Securities Premium before the Offer as on March 31, 2025

a)

b)
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The Offer has been authorized by the Board of Directors vide a resolution passed at its meeting held on January 13,
2025 and by the Shareholders of our Company, vide a special resolution passed pursuant to Section 62(1)(c) of the
Companies Act, 2013 at the Extra-Ordinary General Meeting held on January 16, 2025.

The Equity Shares being offered by the Selling Shareholders have been held for a period of at least one year
immediately preceding the date of this Red Herring Prospectus and are eligible for being offered for sale pursuant to
the Offer in terms of the SEBI ICDR Regulations. For details on Consent of the Selling Shareholders in relation to their
portion of Olffered Shares, please refer to the chapters titled “The Offer” and “Other Regulatory and Statutory



Disclosures” on pages 71 and 335 respectively.

CLASS

OF SHARES

As on the date of this Red Herring Prospectus, our Company has only one class of share capital i.e., Equity Shares of 310/-
each. All Equity Shares issued are fully paid-up. Our Company has no outstanding convertible instruments as on the date of
this Red Herring Prospectus.

NOTES TO THE CAPITAL STRUCTURE

1.  Changes in the authorised share capital of our Company:

Since incorporation, the authorized share capital of our Company has been altered in the following manner:

Sr. | Particulars Cumulative No. | Face Cumulative Date of Meeting | Whether
No. Equity | Value of | Authorized AGM/
Shares Equity Share Capital R EGM
Share in lakhs)
1. On incorporation 50,000 10/- 5.00 On incorporation N.A.
2. Increased from 5.00 15,00,000 10/- 150.00 February 25, 2022 | EGM
Lakhs to 150.00
Lakhs
3. Increased from 2,50,00,000 10/- 2,500.00 March 04, 2024 EGM
¥150.00 Lakhs to
%2,500.00 Lakhs
2. Equity Share Capital History of our Company:
The following table sets forth details of the history of the Equity Share capital of our Company:
Date of | No. of | Face | Issue Nature of | Nature of | Cumulative | Cumulative
Allotment Equity Value | Price Consideration | Allotment No. Paid-Up
Shares ® ® of Equity | Equity Share
allotted Shares Capital (%)
Upon 10,000 10/- 10/- | Cash Subscription to 10,000 1,00,000
Incorporation MOA®
March 28, 13,47,000 | 10/- 10/- | Cash Rights Issue () 13,57,000 1,35,70,000
2022
December 81,42,000 | 10/- Nil | Other than Bonus Issue (M 94,99,000 9,49,90,000
27,2024 Cash
(i) Initial Subscribers to the Memorandum of Association of our company:
Sr.No | Name No of Equity Shares
1. Mr. Ankit Shailesh Mehta 5,000
2. Ms. Parul Shailesh Mehta 5,000
Total 10,000

(if) Rights Issue of 13,47,000 Equity Shares of face value of ¥10/- each at a price of ¥10/- each. The details of Equity Shares
Offered, Received, Renounced and Subscribed by the Existing shareholders is as under:

Sr. | Name Equity Shares | Equity Shares | Net Balance of | Equity Shares Lapse of
No Offered Received Equity Shares | Subscribed/Received | Equity Shares
/(Renounced) by Renunciation
1. | Mr. Ankit 6,73,500 - 6,73,500 6,73,500 -
Shailesh
Mehta
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Sr. | Name Equity Shares | Equity Shares | Net Balance of | Equity Shares Lapse of
No Offered Received Equity Shares | Subscribed/Received | Equity Shares
/(Renounced) by Renunciation
2. | Ms. Parul 6,73,500 - 6,73,500 6,73,500 -
Shailesh
Mehta
Total 13,47,000 - 13,47,000 13,47,000 -

(iif) Bonus Issue of 81,42,000 Equity Shares of face value of Rs. 10/- each in the ratio of 6:1 i.e., 6 Bonus Equity Shares for each

Equity Shares held:

Sr.No | Name No. of Equity Shares

1. Mr. Ankit Shailesh Mehta 40,70,970

2. Ms. Parul Shailesh Mehta 40,71,000

3. Mr. Shailesh Vinodrai Mehta 06

4. Ms. Jaini Shailesh Mehta 06

5. Mr. Mikit Bharat Bhayani 06

6. Ms. Bhavna Bharat Bhayani 06

7. Mr. Bharat Dhirajlal Bhayani 06
Total 81,42,000

Except as disclosed below, we have not issued any Equity Shares for consideration other than cash, at any point of time since

Incorporation:

Date of Date of No. of Face | Issue | Reasons Benefits Allottees No. of
Issuance Allotment | Equity Value | Price | of accrued to Shares
Shares | ®) () | Allotment | company Allotted
Board December | 81,42,000 | 10/- Nil Bonus Capitalization | Mr. Ankit 40,70,970
Resolution 27,2024 Issue of Surplus Shailesh Mehta
dated: Ms. Parul 40,71,000
December Shailesh Mehta
18, 2024 Mr. Shailesh 06
’ Vinodrai Mehta
;2:2733;‘1”“ s Ms. Jaini 06
Shailesh Mehta
dated: —
December Mr. Mllflt Bharat 06
25, 2024 Bhayani
Ms. Bhavna 06
Bharat Bhayani
Mr. Bharat 06
Dhirajlal
Bhayani

4.  No equity shares have been allotted in terms of any scheme approved under sections 391-394 of the Companies Act, 1956
and sections 230-234 of the Companies Act, 2013.

5. Our Company has not issued any shares pursuant to an Employee Stock Option Scheme/ Employee Stock Purchase Scheme/
stock appreciation rights Scheme for our employees.

6. We have not re-valued our assets since inception and have not issued any equity shares (including bonus shares) by
capitalizing any revaluation reserves.

7. Except as disclosed below, we have not issued any Equity Shares at price below Offer price within last one year from the
date of this Red Herring Prospectus:
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Shareholding Pattern of our Company

8.

The table below presents the current shareholding pattern of our Company as on the date of this Red Herring Prospectus:
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(VID+(X) As a % of]

Number of Shares pledged or

Number of Voting Rights held in

each class of securities (1X)
Number of Locked in shares (XI1)

of

No
Voting
Rights

(IV)+(V)+ (VI)

Shareholding as a % assuming full convertible securities (as &

percentage of diluted share capital) (XI)

(A+B+C2)

No. of Underlying Outstanding convertible securities (including
No (a)

As a % of total Shares held otherwise encumbered (XI11)
Number of equity shares held in dematerialized form (XIV)*

No. of fully paid-up equity shares held (1V)

No. of Partly paid-up equity shares held (V)

No. of shares underlying Depository Receipts (V1)
SCRR, 1957) (VI11) As a % of (A+B+C2)

Category of shareholder (11)
Total nos. shares held

Total as a % of (A+B+C)
As a % of total Shares held

(VII)
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Class

Total

No (a)

'é Shareholding as a % of total no. of shares (calculated as per|
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Set forth below is a list of Public Shareholders of our Company as on the date of this Red Herring Prospectus:

Sr. | Name of the Shareholder Number of Percentage of the pre - offer
No. Equity shares | Equity Share Capital (%)
1. Mr. Mikit Bharat Bhayani 7 Negligible
2. Mr. Bharat Dhirajlal Bhayani 7 Negligible
Total 14 Negligible

Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company as on the date of

this Red Herring Prospectus:

Sr. | Name of the Shareholder Number of Percentage of the pre - offer
No. Equity shares | Equity Share Capital (%)
1. Mr. Ankit Shailesh Mehta 47,49,465 50.00%
2. Ms. Parul Shailesh Mehta 47,49,500 50.00%
Total 94,98,965 100.00%

List of Shareholders holding 1% or more of the paid-up Share Capital of our Company two years prior to this Red Herring

Prospectus:
Sr. | Name of the Shareholder Number of Percentage of the pre - offer
No. Equity shares | Equity Share Capital (%0)
1. Mr. Ankit Shailesh Mehta 6,78,500 50.00%
2. Ms. Parul Shailesh Mehta 6,78,500 50.00%
Total 13,57,000 100.00%

List of Shareholders holding 1% or more of the paid-up Share Capital of our Company as of one year prior to the date of this

Red Herring Prospectus:

Sr. | Name of the Shareholder Number of Percentage of the pre - offer
No. Equity shares | Equity Share Capital (%0)

1. Mr. Ankit Shailesh Mehta 6,78,500 50.00%

2. Ms. Parul Shailesh Mehta 6,78,500 50.00%




13.

14,

15.

16.

Sr. | Name of the Shareholder Number of Percentage of the pre - offer
No. Equity shares | Equity Share Capital (%0)
Total 13,57,000 100.00%

Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company as of 10 days prior
to the date of this Red Herring Prospectus:

Sr. | Name of the Shareholder Number of Percentage of the pre - offer
No. Equity shares | Equity Share Capital (%0)
1. Mr. Ankit Shailesh Mehta 47,49,465 50.00%
2. Ms. Parul Shailesh Mehta 47,49,500 50.00%
Total 94,98,965 100.00%

Our Company has not made any Initial Public Offer of specified securities in the preceding two years from the date of filing
of this Red Herring Prospectus.

There will be no further issue of capital, whether by way of issue of bonus shares, preferential allotment, right issue or in
any other manner during the period commencing from the date of the Red Herring Prospectus until the Equity Shares of our
Company have been listed or application money unblocked on account of failure of offer. Further, our Company does not
intend to alter its capital structure within six months from the date of opening of the issue, by way of split / consolidation of
the denomination of Equity Shares. However, our Company may further issue Equity shares (including issue of securities
convertible into Equity Shares) whether preferential or otherwise after the date of the listing of equity shares to finance an
acquisition, merger or joint venture or for regulatory compliance or such other scheme of arrangement or any other purpose
as the Board of Directors may deem fit, if an opportunity of such nature is determined by the Board of Directors to be in the
interest of our Company.

Shareholding of our Promoters:

As on the date of this Red Herring Prospectus, our Promoters hold 94,98,965 Equity Shares, representing 100.00% of the
pre-offer, subscribed and paid-up Equity Share capital of our Company.

Build-up of the shareholding of our Promoters in our Company since incorporation:

Date of Nature of Issue | Nature of No. of FV | Issue Price | % of Pre - % of Post
Allotment/ | / Transaction Consideration | Equity () | /Acquisition | Offer Equity | Offer Equity
Transfer Shares / Transfer Share Capital | Share
Price ) Capital

(A) Mr. Ankit Shailesh Mehta
On Subscriptionto | Cash 5,000 10/- 10/- 0.05% [e]
Incorporation | MOA
March 28, Rights Issue Cash 6,73,500 | 10/- 10/- 7.09% [e]
2022
August 16, Transfer of Cash 1) 10/- 10/- Negligible [e]
2024 Shares to Mr.

Shailesh

Vinodrai Mehta

Transfer of Cash @ 10/- 10/- Negligible [e]

Shares to Ms.

Jaini Shailesh

Mehta

Transfer of Cash @ 10/- 10/- Negligible [e]

Shares to Mr.

Mikit Bharat

Bhayani

Transfer of Cash (D) 10/- 10/- Negligible [e]

Shares to Mr.

Bharat Dhirajlal

Bhayani
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Date of Nature of Issue | Nature of No. of FV | Issue Price | % of Pre - % of Post
Allotment/ | / Transaction Consideration | Equity () | /Acquisition | Offer Equity | Offer Equity

Transfer Shares / Transfer Share Capital | Share
Price (%) Capital
Transfer of Cash Q 10/- 10/- Negligible [e]

Shares to Ms.
Bhavna Bharat

Bhayani
December Bonus Issue Other than 40,70,970 | 10/- - 42.86% [e]
27,2024 Cash
Total 47,49,465 50.00% [e]
Date of Nature of Issue / Nature of No. of | FV | Issue Price | % of Pre - | % of Post
Allotment/ | Transaction Consideration Equity () | /Acquisition | Offer Offer
Transfer Shares [ Transfer | Equity Equity

Price %) Share Share
Capital Capital

(B) Ms. Parul Shailesh Mehta

On Subscription to Cash 5,000 10/- 10/- 0.05% [e]
Incorporation | MOA
March 28, Rights Issue Cash 6,73,500 | 10/- 10/- 7.09% [e]
2022
December Bonus Issue Other than Cash | 40,71,000 | 10/- - 42.86% [e]
27,2024
Total 47,49,500 50.00% [e]
Date of Nature of Issue / Nature of No. of FV | Issue Price % of Pre - | % of Post
Allotment/ | Transaction Consideration Equity () | /Acquisition | Offer Offer
Transfer Shares / Transfer Equity Equity
Price ) Share Share
Capital Capital
(C) Mr. Shailesh Vinodrai Mehta
August 16, Transfer of shares Cash 1 10/- 10/- Negligible [e]
2024 from Mr. Ankit
Shailesh Mehta
December Bonus Issue Other than Cash | 6 10/- - Negligible [e]
27,2024
Total 7 Negligible [e]

Note: All the Equity Shares held by our Promoters were fully paid-up on the respective dates of acquisition of such Equity
Shares. Further, our Promoters have not pledged any of the Equity Shares that they hold in our Company.

17. Pre-Offer and Post-Offer Shareholding of our Promoters, Promoter Group and Selling Shareholders:

Category of Shareholders Pre-Offer Post-Offer

No. of Shares % of pre-offer | No. of Shares | % of pre-offer

Capital Capital

Promoters
Mr. Ankit Shailesh Mehta (Selling 47,49,465 50.00% 44,34,865 [o]
Shareholder)
Ms. Parul Shailesh Mehta (Selling 47,49,500 50.00% 44,34,900 [e]
Shareholder)
Mr. Shailesh Vinodrai Mehta 7 Negligible 7 [e]
Promoter Group
Ms. Jaini Shailesh Mehta 7 Negligible 7 [e]
Ms. Bhavna Bharat Bhayani 7 Negligible 7 [e]
Total 94,98,986 100.00% 88,69,786 [e]
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18. None of our Directors or Key Managerial Personnel or senior management hold any Equity Shares other than as set out
below:
Name Designation No. of % of Pre-Offer | % of Post-
Equity Equity Share Offer Equity
Shares held | Capital Share Capital
Mr. Ankit Shailesh Mehta Promoter, Chairman and 47,49,465 50.00% [e]
(Selling Shareholder) Managing Director
Ms. Parul Shailesh Mehta Promoter and Executive Director 47,49,500 50.00% [e]
(Selling Shareholder)
Mr. Shailesh Vinodrai Mehta | Promoter and Executive Director 7 Negligible [o]
19. Except as disclosed below, there were no equity shares purchased/sold by the Promoter(s) and Promoter Group, Directors of
our Company and their relatives and partners of our body corporate promoter during last six months from the date of this
Red Herring Prospectus.
Sr. Name of Shareholder Date of Promoter/ Number of Number of Subscribed/
No. Transaction Promoter Equity Equity Acquired/
Group/ Shares Shares Sold Transferred
Director Subscribed
to/ Acquired
@) Mr. Ankit Shailesh Mehta December 27, | Promoter, 40,70,970 - Bonus Issue
2024 Chairman and of shares
Managing
Director
(b) Ms. Parul Shailesh Mehta December 27, | Promoter and 40,71,000 - Bonus Issue
2024 Executive of shares
Director
(c) Mr. Shailesh Vinodrai December 27, | Promoter and 6 - Bonus Issue
Mehta 2024 Executive of shares
Director
(d) Ms. Jaini Shailesh Mehta December 27, | Promoter 6 - Bonus Issue
2024 Group of shares
(e) Ms. Bhavna Bharat Bhayani | December 27, | Promoter 6 - Bonus Issue
2024 Group of shares
19.  None of our Promoters, Promoter Group, Directors and their relatives has entered into any financing arrangement or financed
the purchase of the Equity Shares of our Company by any other person during the period of six months immediately preceding
the date of filing of the Red Herring Prospectus.
20.  Promoters’ Contribution and Lock-in details

Details of Minimum Promoter’s Contribution

Pursuant to the Regulation 236 and 238 of SEBI ICDR Regulations and amendments thereto, an aggregate of at least 20%
of the post Offer Equity Share capital of our Company held by our Promoters shall be locked-in for a period of three years
from the date of Allotment in this Offer and the Promoters’ shareholding in excess of 20% of the post Offer Equity Share
capital of our Company shall be locked in as per Regulation 238(b) of the SEBI ICDR Regulation, 2018 read along with
SEBI ICDR (Amendment) Regulations, 2025.

Our Promoters have granted consent to include such number of Equity Shares held by them as may constitute of the post
offer Equity Share capital of our Company as Promoters’ Contribution and have agreed not to sell or transfer or pledge or
otherwise dispose of in any manner, the Promoters’ Contribution from the date of filing of this Red Herring Prospectus until

the commencement of the lock-in period specified below.

Details of the Equity Shares forming part of Promoters’ Contribution and their lock-in details are as follows:
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Name of Date of No of Equity No of Equity Face | Issue | Nature of | % Of Lock-
Promoter Allotment/ Shares allotted Shares Locked | Value | Price | Allotment | Post- in
Transfer in (in%) | (in Offer Period
and made ) Paid-
fully Paid up
Up Capital
Mr. Ankit December 40,70,970 Up to 13,00,000 10/- - Bonus [e] 3
Shailesh 27,2024 Issue Years
Mehta
(Selling
Shareholder)
Ms. Parul December 40,71,000 Up to 13,00,000 10/- - Bonus [®] 3
Shailesh 27,2024 Issue Years
Mehta
(Selling
Shareholder)
Total Up to 26,00,000

The Equity Shares that are being locked-in are not, and will not be, ineligible for computation of Promoters’ Contribution
under Regulation 237 of the SEBI ICDR Regulations and amendments thereto. In this computation, as per Regulation 237
of the SEBI ICDR Regulations and amendments thereto, our Company confirms that the Equity Shares locked-in do not, and
shall not, consist of:

Equity Shares acquired three years preceding the date of this Red Herring Prospectus for consideration other than cash and
out of revaluation of assets or capitalization of intangible assets or bonus shares out of revaluation reserves or reserves
without accrual of cash resources or unrealized profits or against equity shares which are otherwise ineligible for computation
of Promoters’ Contribution;

The Equity Shares acquired during the year preceding the date of this Red Herring Prospectus, at a price lower than the price
at which the Equity Shares are being offered to the public in this offer is not part of the minimum promoter’s contribution.

The Equity Shares held by the promoters and offered for minimum 20% Promoter’s Contribution are not subject to any
pledge or any other form of encumbrances.

Specific written consent has been obtained from the Promoters for inclusion of up to 26,00,000 Equity Shares for ensuring
lock-in of three years to the extent of minimum 20% of post offer paid-up Equity Share Capital from the date of allotment
in the public offer.

The minimum Promoters’ Contribution has been brought to the extent of not less than the specified minimum lot and from
the persons defined as Promoters under the SEBI ICDR Regulations and amendments thereto.

We further confirm that our Promoters’ contribution of minimum 20% of the post offer Equity does not include any
contribution from Alternative Investment Funds or FVCI or Scheduled Commercial Banks or Public Financial Institutions
or Insurance Companies registered with Insurance Regulatory and Development Authority of India.

Our Promoter Selling Shareholders are in compliance with the provision of lock-in shares as per SEBI ICDR Regulations
read with SEBI (ICDR) (Amendment) Regulations, 2025.

Details of Equity Shares held by Promoters in excess of minimum promoters’ contribution

Lock in of Equity Shares held by Promoters in excess of minimum promoters’ contribution as per Regulation 238 of the
SEBI ICDR Regulations, 2018 read with SEBI (ICDR) (Amendment) Regulations, 2025. Pursuant to Regulation 238(b) of
the SEBI ICDR Regulations, 2018 read with SEBI (ICDR) (Amendment) Regulations, 2025, the Equity Shares held by our
Promoters and promoters’ holding in excess of minimum promoters’ contribution shall be locked as follows:

a) Fifty percent of promoters’ holding in excess of minimum promoters’ contribution shall be locked in for a period

of two years from the date of allotment in the initial public offer i.e. pre-Offer of up to 34,49,483 Equity Shares
shall be subject to lock-in; and
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b) Remaining fifty percent of promoters’ holding in excess of minimum promoters’ contribution shall be locked in for
a period of one year from the date of allotment in the initial public offer i.e. pre- Offer of up to 34,49,482 Equity
Shares shall be subject to lock-in.

Details of Equity Shares held by persons other than the Promoters

Lock in of Equity Shares held by persons other than promoters as per Regulation 239 of the SEBI ICDR Regulations and
amendment thereto. The entire pre-issue capital held by persons other than the promoters shall be locked-in for a period of
one year from the date of allotment in the initial public offer, i.e. pre-Issue of 35 Equity Shares shall be subject to lock-in.
Lock-in of the Equity Shares to be Allotted, if any, to the Anchor Investors

Fifty percent of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall be locked-in for a
period of 90 days from the date of Allotment and the remaining Equity Shares allotted to Anchor Investors under the Anchor
Investor Portion shall be locked-in for a period of 30 days from the date of Allotment.

Inscription or recording of non-transferability

In terms of Regulation 241 of the SEBI ICDR Regulations and amendments thereto, our Company confirms that certificates
of Equity Shares which are subject to lock in shall contain the inscription “Non-Transferable” and specify the lock - in period
and in case such equity shares are dematerialized, the Company shall ensure that the lock - in is recorded by the Depository.
Pledge of Locked in Equity Shares

Pursuant to Regulation 242 of the SEBI ICDR Regulations and amendments thereto, the locked-in Equity Shares held by our

Promoters can be pledged with any scheduled commercial bank or public financial institution or systematically important
non-banking finance company or a housing finance company as collateral security for loans granted by them, provided that:

(a) if the equity shares are locked-in in terms of clause (a) of Regulation 238 of SEBI ICDR Regulation, 2018 read with SEBI

ICDR (Amendment) Regulations, 2025, the loan has been granted to the company or its subsidiary(ies) for the purpose of
financing one or more of the objects of the offer and pledge of equity shares is one of the terms of sanction of the loan;

(b) if the specified securities are locked-in in terms of clause (b) of Regulation 238 of SEBI ICDR Regulation, 2018 read with

a)

b)

21,

22,

23.

SEBI ICDR (Amendment) Regulations, 2025 and the pledge of specified securities is one of the terms of sanction of the
loan.

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

Transferability of Locked in Equity Shares

Pursuant to Regulation 243 of the SEBI ICDR Regulations and amendments thereto, Equity Shares held by our Promoters,
which are locked in as per Regulation 238 of the SEBI ICDR Regulations and its amendments thereto, may be transferred to
and amongst our Promoters/ Promoter Group or to a new promoter or persons in control of our Company subject to
continuation of the lock-in in the hands of the transferees for the remaining period and compliance with SEBI SAST
Regulations as applicable.

Pursuant to Regulation 243 of the SEBI ICDR Regulations, Equity Shares held by shareholders other than our Promoters,
which are locked-in as per Regulation 239 of the SEBI ICDR Regulations and its amendments thereto, may be transferred
to any other person holding shares, subject to continuation of the lock-in in the hands of the transferees for the remaining
period and compliance with SEBI SAST Regulations as applicable.

Neither the Company, nor it’s Promoters, Directors or the Book Running Lead Manager have entered into any buyback
and/or standby arrangements for purchase of Equity Shares of the Company from any person.

All Equity Shares offered pursuant to the offer shall be fully paid-up at the time of Allotment and there are no partly paid-
up Equity Shares as on the date of this Red Herring Prospectus. Further, since the entire money in respect of the Offer is
being called on application, all the successful Applicants will be offered fully paid-up Equity Shares.

As on the date of this Red Herring Prospectus, the Book Running Lead Manager and their respective associates (as defined
under the SEBI MB Regulations 1992) do not hold any Equity Shares of our Company. The Book Running Lead Manager
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24,

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

and their affiliates may engage in the transactions with and perform services for our Company in the ordinary course of
business or may in the future engage in commercial banking and investment banking transactions with our Company for
which they may in the future receive customary compensation.

As on date of this Red Herring Prospectus, there are no outstanding ESOP’s, ESPS’s, Stock Appreciation Right Scheme,
warrants, options or rights to convert debentures, loans or other instruments convertible into the Equity Shares, nor has the
company ever allotted any equity shares pursuant to conversion of ESOPs/ ESPS/Stock Appreciation Right Scheme till date.
As and when, options are granted to our employees under the Employee Stock Option Scheme, Employee Stock Purchase
Scheme or under Stock Appreciation Right Scheme our Company shall comply with the Securities and Exchange Board of
India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021.

Investors may note that in case of over-subscription, allotment will be on proportionate basis as detailed under “Basis of
Allotment” in the chapter titled “Offer Procedure” beginning on page 364 of this Red Herring Prospectus. In case of over-
subscription in all categories the allocation in the offer shall be as per the requirements of Regulation 268 (2) of SEBI ICDR
Regulations, as amended from time to time.

An over-subscription to the extent of 10% of the Net Offer can be retained for the purpose of rounding off to the nearest
integer during finalizing the allotment, subject to minimum allotment, which is the minimum application size in this offer.
Consequently, the actual allotment may go up by a maximum of 10% of the Net Offer, as a result of which, the post issue
paid up capital after the offer would also increase by the excess amount of allotment so made. In such an event, the Equity
Shares held by the Promoters and subject to lock-in shall be suitably increased; so as to ensure that 20% of the post offer
paid-up capital is locked in.

Subject to valid applications being received at or above the Offer Price, under subscription, if any, in any of the categories,
would be allowed to be met with spill-over from any of the other categories or a combination of categories at the discretion
of our Company and Selling Shareholders in consultation with the Book Running Lead Manager and Designated Stock
Exchange. Such inter-se spill over, if any, would be affected in accordance with applicable laws, rules, regulations and
guidelines.

Prior to this Initial Public Offer, our Company has not made any public issue or right issue to public at large.
We have 7 (Seven) Shareholders as on the date of filing of the Red Herring Prospectus.

As per RBI regulations, OCBs are not allowed to participate in this Offer.

Our Company has not raised any bridge loans.

No payment, direct, indirect in the nature of discount, commission, and allowance, or otherwise shall be made either by us
or by our Promoters to the persons who receive allotments, if any, in this Offer.

Our Company shall ensure that transactions in the Equity Shares by our Promoters and our Promoter Group between the date
of this Red Herring Prospectus and the Offer Closing Date shall be reported to the Stock Exchange within 24 hours of such
transaction.

Our Company shall also ensure that any proposed pre-IPO placement disclosed in the draft offer document shall be reported
to the stock exchange(s), within twenty-four hours of such pre-IPO transactions (in part or in entirety) — Not Applicable.

Our Promoters and Promoter Group will not participate in the Offer, except to the extent of the Offer for Sale by the Selling
Shareholders.

There are no safety net arrangements for this Public Offer.

Our Company has not undertaken any arrangements (acquisition, amalgamation and merger, slump sale, existing or proposed
both) in the last 5 financial years except for the following acquisition made by the Company:

Our Company had entered into a Share Purchase Agreement dated September 01, 2024 with Mr. Ankit Shailesh Mehta and
Ms. Parul Shailesh Mehta to Purchase the shareholding of Vinstar Biotech Private Limited (VBPL) and Easy Raw Materials
Private Limited (ERMPL) as a WOS of our company, the share purchase agreement entered by the Company was intended
by the Management to consolidate the business operations of VBPL and ERMPL. Following are the details of the same:

Transfer details with respect to ERMPL.:
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38.

39.

40.

41.

42.

43.

44,

Seller Number of Equity | Acquirer Price per share Total % of the

Shares purchased Consideration | Shareholding
(R in Lakhs) acquired

Mr. Ankit | 9,800 Chemkart  India | 10/- 0.98 98.98%

Shailesh Mehta Limited (formerly

Ms. Parul | 100 known as | 10/- 0.01 1.01%

Shailesh Mehta Chemkart  India

Private Limited)
Total 9,900 99.99%
Transfer details with respect to VBPL.:

Seller Number of | Acquirer Price per | Total % of the
Equity Shares share Consideration | Shareholding
purchased (R in Lakhs) acquired

Mr. Ankit | 4,900 Chemkart India | 10/- 0.49 49.49%

Shailesh Mehta Limited (formerly

Ms. Parul | 5,000 known as Chemkart | 10/- 0.50 50.50%

Shailesh Mehta India Private Limited)

Total 9,900 99.99%

Our Company has not issued any Compulsory Convertible Preference Share as on the date of this Red Herring Prospectus:

S. Name of the | Date of | Number of | Conversion Number of | Acquisition | Estimated
No. | Shareholder Acquisition Preference | Ration Equity price  per | Price  per
of Preference | Shares Shares to | preference | Equity
Share Acquired be allotted/ | shares Shares
alloted post (based on
conversion conversion)
Not Applicable

Our Company has not issued any Debentures whether CCD’s or NCD’s as on the date of this Red Herring Prospectus:

Name of the

Nominee

Material terms and
conditions

Number of | Date of issuance

Debentures issued

Proposed
Conversion
Not Applicable

Our Company is in compliance with the provisions of the Companies Act, 2013 with respect to issuance of securities since
inception till the date of filing of this Red Herring Prospectus.

None of the public shareholders/investors of our Company is directly/indirectly related with our Book Running Lead
Manager or their associates.

The Book Running Lead Manager is not Associated with our Company within the meaning of Regulation 21A(1) of the
SEBI Merchant Bankers Regulations read with Regulation 23(3) of the SEBI ICDR Regulations and amendments thereto.

The Equity Shares of our company are in the dematerialization form.

There shall be only one denomination of Equity Shares of our Company unless otherwise permitted by law. Our Company
shall comply with disclosure and accounting norms as may be specified by SEBI from time to time.
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SECTION V - PARTICULARS OF THE OFFER

OBJECTS OF THE OFFER

The Offer comprises a Fresh Issue of 26,00,000 equity shares of face value X 10, aggregating up to X [e] lakhs by our
Company and an Offer for Sale of up to 6,29,200 equity shares of face value X 10, aggregating to X [e] lakhs by the Promoter
Selling Shareholders. See “Summary of the Offer Document” and “The Offer” on pages 22 and 71, respectively.

OFFER FOR SALE

Our Company will not receive any proceeds received from the Offer for Sale by the Selling Shareholders. However, except
for the listing fees which shall be solely borne by our Company, all offer expenses will be shared, upon successful completion
of the Offer, between our Company and the Selling Shareholders on a pro-rata basis, in proportion to the Equity Shares
offered and allotted by our Company in the Fresh Issue and the offered shares sold by the Selling Shareholders in the Offer
for Sale. The proceeds of the Offer for Sale, shall be received by the Selling Shareholders to their respective portion of the
proceeds from the Offer for Sale in proportion of the Equity Shares offered by the respective Selling Shareholders as part of
the Offer for Sale and, will not form part of the Net Proceeds.

FRESH ISSUE
Our Company proposes to utilize the Net Proceeds from the Fresh Issue towards funding the following objects:

a) Financing the capital expenditure towards setting up of the Manufacturing Facility through investment in our Wholly-
Owned Subsidiary (WOS) Company, Easy Raw Materials Private Limited;

b)  Repayment/prepayment of all or certain of our borrowings availed of by our Company;

c)  General corporate purposes.

(Collectively, referred to herein as the “Objects of the Fresh Issue”)

The main objects and objects incidental and ancillary to the main objects, as set out in our Memorandum of Association,
enable our Company and our WOS to undertake the existing business activities and the activities for which funds are being
raised by us through the Offer. In addition, our Company expects to receive the benefits of listing of Equity Shares on the
BSE SME including enhancing our visibility and our brand image among our existing and potential customers and creating
a public market for our Equity Shares in India.

FRESH ISSUE PROCEEDS

After deducting the Offer-related expenses from the Gross Proceeds, we estimate the net proceeds of the Fresh Issue to be
[ @] lakhs (“Net Proceeds™). The details of the Net Proceeds of the fresh issue are summarized in the table below:

(% in Lakhs)
Particulars Amount
Gross Proceeds of the Fresh Issue [e]
Less: Offer Expenses in relation to the Fresh Issue [o]
Net Issue Proceeds* [e]

*To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.
UTILIZATION OF NET PROCEEDS

The Net Proceeds are proposed to be used in accordance with the details provided in the following table: -

( in Lakhs)
Sr. | Particulars Amount
No.
1. Financing the capital expenditure towards setting up of the Manufacturing Facility through 3,468.33
investment in our Wholly-Owned Subsidiary (WOS) Company, Easy Raw Materials
Private Limited,
2. Repayment/prepayment of all or certain of our borrowings availed of by our Company; 2,000.00
3. General Corporate Purpose” [e]
Total* [e]
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#The amount to be utilised for general corporate purposes will not exceed fifteen percent of the amount being raised by our
Company or ¥ 10 Crores, whichever is less in accordance with Regulation 230(2) of the SEBI ICDR Regulation, 2018 read
along with SEBI ICDR (Amendment) Regulations, 2025.

*To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

PROPOSED SCHEDULE OF IMPLEMENTATION AND DEPLOYMENT OF THE NET PROCEEDS

Our Company plans to deploy the funds towards the above stated Objects depending upon various factors including the
actual timing of the completion of the Offer and the receipt of the Net Proceeds. In the event that estimated utilization out of
the funds in any given financial year is not completely met, the same shall be utilized in the next financial year.

We propose to deploy the Fresh Issue Proceeds for the aforesaid purposes in accordance with the estimated schedule of
implementation and deployment of funds set forth in the table below:

(< in Lakhs)
Sr. | Particulars Amount to be Estimated Estimated
No. financed from | deployment or | deployment or
Net Utilizations  of | Utilizations  of
Proceeds Net Proceeds in | Net Proceeds in
Fiscal 2025-2026 | Fiscal 2026-2027
1. Financing the capital expenditure towards setting up 3,468.33 3121.50 346.83
of the Manufacturing Facility through investment in
our Wholly-Owned Subsidiary (WOS) Company,
Easy Raw Materials Private Limited; (9
2. Repayment/prepayment of all or certain of our 2,000.00 2,000.00 Nil
borrowings availed of by our Company;
3. | General Corporate Purpose® [o] [o] [o]
Total* [e] [e] [e]

) Total estimated capital cost as per the Project Report (PR) dated May 28, 2025 prepared by SRJ Certification Services
Private Limited, Mr. Santosh Jaiswar, Chartered Engineer, for the proposed capital expenditure towards setting up of the
Manufacturing Facility through investment in Easy Raw Materials Private Limited, our Wholly-Owned Subsidiary (WOS)
Company;

) The amount to be utilised for general corporate purposes will not exceed fifteen percent of the amount being raised by
our Company or < 10 Crores, whichever is less in accordance with Regulation 230(2) SEBI ICDR Regulations, 2018 read
with SEBI (ICDR) (Amendment) Regulations, 2025.

The fund requirements, the deployment of funds and the intended use of the Net Proceeds as described herein are based on
the current business plan and circumstances, management estimates, prevailing market conditions and other external
commercial and technical factors including interest rates, exchange rate fluctuations and other charges, which are subject to
change from time to time. However, such fund requirements and deployment of funds have not been verified or appraised
by any bank, financial institution, or any other external agency or party. We may have to revise our funding requirements
and deployment schedule on account of a variety of factors such as our financial and market condition, business and strategy,
competition, negotiation with lenders, variation in cost estimates and other external factors such as changes in the business
environment and interest or exchange rate fluctuations and Environmental conditions which may not be within the control
of our management. This may entail rescheduling or revising the planned expenditure and funding requirements, including
the expenditure for a particular purpose at the discretion of our management, subject to compliance with applicable laws.
For further details on the risks involved in our proposed fund utilization, see Risk Factor no. 27 “Our Company or our WOS
company have not yet placed orders in relation to Financing the capital expenditure towards setting up of the Manufacturing
Facility for investment in Easy Raw Materials Private Limited (ERMPL). In the event of any delay in placing the orders, or
in the event the vendors are not able to complete the civil construction in a timely manner, or at all, may result in time and
cost over-runs and our business, prospects and results of operations may be adversely affected. Our WOS company’s
proposed capacity set-up plans are subject to the risk of unanticipated delays in implementation due to factors including
delays in construction, obtaining regulatory approvals in timely manner and cost overruns. " in the “Risk Factors” Chapter
on page 31 of this Red Herring Prospectus.

Our Company proposes to deploy the entire Net Proceeds towards the aforementioned Objects during Fiscal 2025-26 and
2026-2027. In the event that the estimated utilization of the Net Proceeds in scheduled fiscal years are not completely met,
due to the reasons stated above, the same shall be utilized in the next fiscal year i.e. Fiscal 2027-2028, as may be determined
by the Board, in accordance with applicable laws. If the actual utilization towards any of the Objects is lower than the
proposed deployment, such balance will be used towards general corporate purposes, to the extent that the total amount to
be utilized towards general corporate purposes is within the permissible limits in accordance with the SEBI ICDR
Regulations and amendments thereto. Further, in case of variations in the actual utilization of funds earmarked for the
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purposes set forth above, increased fund requirements for a particular purpose may be financed by surplus funds, if any,
available in respect of the other purposes for which funds are being raised in the Offer, subject to compliance with applicable
laws.

All quotations mentioned in this section are valid as on the date of this Red Herring Prospectus. However, our Company and
our WOS have not entered into any definitive agreements with any of these vendors and there can be no assurance that the
same vendor would be engaged to eventually supply the plant and machineries and conduct the civil construction at the same
costs. Our WOS is yet to place orders for any of the components of the Proposed Objects. The Proposed Objects may be
subject to the risk of unanticipated delays in implementation, cost overruns and other risks and uncertainties. For further
details, see Risk Factor no. 27 “Our Company or our WOS company have not yet placed orders in relation to Financing the
capital expenditure towards setting up of the Manufacturing Facility for investment in Easy Raw Materials Private Limited
(ERMPL). In the event of any delay in placing the orders, or in the event the vendors are not able to complete the civil
construction in a timely manner, or at all, may result in time and cost over-runs and our business, prospects and results of
operations may be adversely affected. Our WOS company’s proposed capacity set-up plans are subject to the risk of
unanticipated delays in implementation due to factors including delays in construction, obtaining regulatory approvals in
timely manner and cost overruns.” in the “Risk Factors” Chapter on page 31 of this Red Herring Prospectus.

MEANS OF FINANCE

We intend to finance our Objects of Fresh Issue through Net Proceeds which is as follows:

(< in Lakhs)
Particulars Amount*
Net Proceeds [o]
Total [o]

*To be determined upon finalisation of the Offer Price and updated in the Prospectus prior to filing with the RoC

The fund requirements for the Objects are proposed to be met from the Net Proceeds and our internal accruals. Accordingly,
we confirm that there is no requirement to make firm arrangements of finance through verifiable means towards at least 75%
of the stated means of finance, excluding the amount to be raised through the Fresh Issue as required under Regulation
230(1)(e) the SEBI ICDR Regulations and amendments thereto.

DETAILS OF THE OBJECTS
The details of the Objects of the Offer are set out below:

Financing the capital expenditure towards setting up of the Manufacturing Facility through investment in our Wholly-
Owned Subsidiary (WOS) Company, Easy Raw Materials Private Limited:

We are a one stop destination for various nutritional, Health and sports supplement products, which are largely biased towards
the food products providing health benefits in addition to their nutritional values, reflecting our ability in catering to
nutritional as well as health needs of the end customers. Our company is based in Mumbai, offering diverse range of
captivated nutritional supplements and components. We offer products across mainly seven product categories, i.e. Amino
Acids, Health Supplement, Herbal Extract, Nucleotide, Protein, Sports Nutrition, and Vitamin. Thus, positioning us favorably
to adapt to the growing awareness with respect to the needs of nutrition in the food products.

Currently, Our Company carries out its operations from its registered office situated at Office No. 403/404, 4th Floor, K.L.
Accolade, 6th Road, TPS I, Santacruz (East), Mumbai - 400055, Maharashtra, India and Our Company also has a warehouse
with a processing facility to store and process the products being traded for easy supply chain mechanism. It is located at
Survey no. 228, H. No. 5, Gala no. 7, 8, 9, 10, on ground floor, first floor, second floor, bldg. no. E-8, “Shree Arihant
Complex”, Kalher, Bhiwandi, Thane, Maharashtra, covering an approximate area of 28,259.16 sq. ft. The facility is equipped
with the necessary workforce. The warehouse also has an in-built processing and blending facility with a capacity of 990
MT per year which is used primarily for customer-specific blend by our company which are curated by our internal team as
per the customer’s requirement.

Further, catering to growing demand of our products from our existing customers and to meet the requirements of new
customers, we intend to enter into a backward integration process by setting up of the Manufacturing facility at Jawaharlal
Nehru Port Authority (JNPA) Special Economic Zone (SEZ) through investment in Easy Raw Materials Private Limited
(“ERMPL”), our Wholly-Owned Subsidiary Company (WOS) incorporated on December 14, 2020. Our Company had made
an investment in our Wholly-Owned Subsidiary Company in September 2024 through a Share Purchase Agreement dated
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September 01, 2024. For further details, see “History and Certain Corporate matters” on page 233 of this Red Herring
Prospectus.

Our Board in its meeting dated June 24, 2025 took note that an amount of ¥ 3,468.33 Lakhs is proposed to be utilized to fund
the project required for aforementioned Manufacturing facility. In order to fund the capital expenditure for the setting up of
manufacturing unit through WOS ERMPL, our Company proposes to provide 3,468.33 Lakhs from the Net Proceeds
through investment which shall be in the form of capital contribution through equity or convertible instruments and/or debt,
including loans, as may be decided by our Board, As per the sub point no. 3(b) of point no. 9 of Part A of Schedule VI of
SEBI (Issue and Capital Disclosure Requirement) Regulation, 2018 and amendment thereto, it has mentioned that the “If the
form of investment has not been decided, a statement to that effect shall be mentioned.

Following are the detailed description provided below on setting up of manufacturing unit through our Wholly-Owned
subsidiary (WOS) company, ERMPL as per the Detailed Project Report obtained from SRJ Certification Services Private
Limited, Mr. Santosh Jaiswar dated May 28, 2025 by ERMPL.

Details of ERMPL.:

Currently, our Wholly-Owned Subsidiary (WOS) Company, ERMPL carries out its operations from its registered office
situated at Office No. 403/404, 4th Floor, K.L. Accolade, 6th Road, TPS Ill, Santacruz (East), Mumbai - 400055,
Maharashtra, India which is taken on lease from our Company through the Supplement agreement to Leave and License
agreement dated January 06, 2025, for further details, see “Our Properties” under “Our Business” Chapter on page 220 of
this Red Herring Prospectus.

Our Wholly-Owned subsidiary (WOS) company, ERMPL’s main objects are as follows:

a) To carry on the business of buying, selling, reselling, importing, exporting, transporting, storing, developing, promoting,
marketing or supplying, trading, dealing in any manner whatsoever in all type of goods on retail as well as on wholesale
basis, e-commerce platform for buying and selling raw materials in India or elsewhere.

b) To carry on the business as exhibitors of various goods, services and merchandise and to undertake the necessary
activities to promote sales of goods, services and merchandise manufactured/ dealt with/provided by the Company.

c) To act as broker, trader, agent, C & F agent, shipper, commission agent, distributor, representative, franchiser,
consultant, collaborator, stockiest, liaison, job worker, export house of goods, merchandise and services of all grades,
specifications, descriptions, applications, modalities, fashions, including by-products, spares or accessories thereof, on
retail as well as on wholesale basis.

d) To carry on the business of manufacturing, marketing, and trading in nutraceutical products for both human and animal
consumption, including but not limited to vitamins, whey protein, dietary supplements, minerals, amino acids,
antioxidants, herbal supplements, probiotics, prebiotics, and other health and wellness-related products.

e) To engage in research, development, innovation, and commercialization of nutraceuticals, functional foods, food
supplements, and other health products intended to promote well-being, vitality, and health.

f) To manufacture, formulate, package, and sell a wide variety of products such as vitamin supplements, protein powders,
dietary supplements, and other health supplements and wellness-related products under various brand names.

g) Toengage in the distribution, import, export and retail of nutraceutical and wellness products and to establish a network
of wholesalers, retailers, and e-commerce platforms for the sale of such products.

Land Acquisition details to set up a Manufacturing Unit:

Jawaharlal Nehru Port Authority (JNPA) SEZ benefits from its strategic location near Mumbai. It has robust connectivity to
major cities across the country through an extensive network of rail and roadways. JINPA SEZ offers proximity to the port
which is a critical advantage for stakeholders, as it facilitates seamless trade and enhances the ease of doing business. These
initiatives aim to improve accessibility, benefiting both trade operations and commuter traffic, while reinforcing JNPA's
position as a key driver of economic growth (Reference: Project report from SRJ Certification Services Private Limited).

Loan Agreement is entered between our Company and WOS Company, ERMPL dated October 03, 2022 wherein our
Company had provided an unsecured loan of X 381.80 Lakhs for the purpose of purchasing a property at JNPA to enter into
manufacturing business by ERMPL, for further details with respect to the Loan Agreement, see chapter titled “History and
Certain Corporate matters” beginning on page 233 of this Red Herring Prospectus. Accordingly, Our WOS Company
ERMPL have entered into a lease deed dated September 28, 2023 with JNPA for a period of 60 years. The WOS has also
obtained the Letter of Approval from Development Commissioner’s Office vide Letter of Approval (LOA) no.
SEEPZ/NEWSEZ/INPA-SEZ/ERMPL/44/2022-23/07588 dated May 25, 2023, further the LOA was extended through the
extension letter dated November 11, 2024 which is valid till May 24, 2025 and was further extended up to May 24, 2026 for
manufacturing and export of items and has also obtained Letter of Approval (LOA) no. SEEPZ/NEWSEZ/JNPA-
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SEZ/ERMPL/47/2022-23/07575 dated May 26, 2023, which was further extended with LOA dated January 03, 2025 valid
till May 25, 2025 and was further extended up to May 25, 2026 for trading and warehousing including Packing, Labelling,
Re-labelling. Accordingly, the Authority had allotted Plot No. F1, Sector 7 admeasuring 4,120 Sq.Mt. (44,347 Sq. Ft.) in the
SEZ area situated at JN Port Navi Mumbai, Maharashtra as the project land to our WOS, for further details, see chapter titled
“Government and Other Statutory Approvals” on page no. 324 of this Red Herring Prospectus.

As per Section 186 of the Companies Act, 2013, there is no mandatory requirement to charge interest on inter-corporate
loans extended to a wholly owned subsidiary, provided such loans are given out of internal accruals and do not involve any
public deposits or borrowed funds. Further, Rule 11(1) of the Companies (Meetings of Board and its Powers) Rules, 2014,
also permits such interest-free loans if they are for the group’s business objectives and within the prescribed limits.
Accordingly, the said loan will remain interest-free until such time that ERMPL commences its commercial production or
until further review and revision by the Board of Chemkart India Limited.

Project Activities:

The Project land is proposed to be developed, operated and maintained by our WOS company for setting up of manufacturing
facility which will include production, procurement and export, warehousing, labelling and packaging, ensuring a seamless
and efficient supply chain.

Following are the details to be taken place under the proposed project:

Production: The proposed facility will encompass manufacturing a diverse range of nutraceuticals and health supplements,
including:

a) Tablets: Customized formulations catering to various health and nutritional needs.
b) Capsules: High-capacity production to meet dietary and therapeutic demands.

c) Jars: Bulk packaging for powdered supplements.

d) Sachets: Convenient single-use packaging designed to maintain product freshness.

The proposed facility shall include the following activities:
a) Procurement of raw materials
b) handling and export of premium raw materials such as amino acids, vitamins and nutraceutical ingredients for
international markets.

Warehousing: The proposed facility will also include storage solutions which shall be designed to safeguard sensitive
materials and maintain quality and integrity of both raw materials and finished products.

Labelling and Packaging: The proposed facility will also be equipped with systems designed to meet global compliance
standards and cater to diverse market requirements. The planned activities will include powder filling, capsule filling, jar
packing, pouch packing, sachet packing, and labelling.

The main focus is manufacturing of Food Preparations & Supplements including functional foods, vitamins and nutritional
supplements and Nutraceuticals and Veterinary Products which includes vitamins, minerals and supplements for human
health, as well as specialized formulations for animal nutrition and health with a key focus on creating products with
consistent quality for international markets, ensuring compliance with food safety standards and regulations with a projected
annual production capacity of 55 million capsules and 3,300 tonnes of powder (Reference: Chartered Engineer certificate
dated February 05, 2025 obtained from SRJ Certification Services Private Limited). The facility will adhere to GMP (Good
Manufacturing Practises), FSSAI (Food Safety and Standards Authority of India), and FDA (Food and Drug Administration)
standards to ensure the highest safety and quality.

Project Details:
(i)  Civil Construction of Manufacturing Unit:
ERMPL intends to do the following construction activities on the project land:

The manufacturing site is set for comprehensive development to establish a facility adhering to global standards for
production and trading. The proposed facility will feature a Ground+3 floors structure with the following layout:

Ground Floor: Includes an administrative reception area, changing rooms for the manufacturing zone and a packaging hall.
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First Floor: The first floor is dedicated to processing operations, including dispensing, milling, sifting, blending, and housing
an Air Handling Unit (AHU) technical area. Due to space constraints on the first floor after allocating area for processing
activities, the AHUs for the critical powder processing zone are positioned here, while additional AHUs are placed on the
third floor. This ensures optimal airflow and compliance with cleanroom requirements for critical operations.

Second Floor: The second floor is reserved for future expansion, specifically for the manufacturing of Effervescence Tablets,
Liposomal Ingredients, and Microencapsulated Ingredients. This floor is designed to accommodate additional processing
activities as the facility scales up its production capabilities.

Third Floor: The third floor is designed to house administrative offices, a Quality Control (QC) laboratory, an AHU
technical area, and additional processing zones for future expansion. The placement of AHUSs on this floor complements the
first-floor setup, ensuring efficient air handling and cleanroom compliance across the facility.

The manufacturing building will be constructed using reinforced cement concrete (RCC), with internal partitions made of
cleanroom-compliant materials to effectively segregate the operational areas. The dedicated Heating, Ventilation and Air
Conditioning System (HVAC) will serve specific zones to maintain environmental control and minimize cross-contamination
risks. The warehouse area, in contrast, will be constructed using a Pre-Engineered Building (PEB) structure. A specialized
ventilation system will be installed to ensure optimal conditions for Raw Materials and Finished Goods storage.

(i)  Procurement of Plant and Machinery for the Manufacturing unit:

To ensure operational efficiency and product quality, the company plans to procure plant and machinery, including:
a) Equipment for sifting, milling, blending, granulation and encapsulation catering to the manufacturing needs.
b) Labelling and Packaging machines for export markets.

c) Material handling systems such as lifts and conveyors to streamline operations and improve efficiency.
d) Precision weighing balances and analytical tools to uphold strict quality control standards.
(iii) Other Facilities:

a. Administrative Block:

= Key departments, including operations, finance, HR and management.
= Meeting rooms and collaborative spaces to facilitate efficient decision-making and planning.

b. Manufacturing Block:

= Production Zones: Dedicated areas for powder sifting, milling, blending, granulation and capsule filling and High
capacity production lines to support scalability and market demand.

= Packaging and Labelling: State-of-the-art equipment for labelling, pouch packing, jar filling and Systems to meet export
standards and SEZ compliance.

= Quality Control (QC) Laboratory: Analytical equipment to maintain product quality and Separate storage for reference
samples and stability testing.

c. Storage Facilities:

= Raw Material Storage: Controlled environments for sensitive materials like amino acids and vitamins.
=  Finished Goods Storage: Warehousing solutions to accommodate products awaiting dispatch.

d. Utilities and Support Infrastructure:

= Power distribution systems with Compact substation.

= Water pipelines for industrial use, steam lines for processing, and compressed air systems.
= HVAC system to cater requirement of classified powder processing areas.

=  Fire safety systems, including alarms, sprinklers, and hydrants.

e. Logistics and Land Development:

= Internal roads and loading docks for seamless material handling and transportation.
= Landscaping to enhance aesthetics and environmental compliance.
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f.  Sustainability Features:
= Rainwater harvesting and wastewater treatment systems to promote eco-friendly operations.
E. Installation and Set-up Overview:

At ERMPL, significant developments are planned to establish the manufacturing facility at JNPA SEZ. These developments
include both construction activities and the acquisition of essential plant and machinery to support our operations.

The set-up of the project is proposed to comprise the following:

a) Civil Construction

b)  Civil Room Modular Partition

c)  Manufacturing process equipment
d) General Utility equipment

e) HVAC System

f)  Electrical Facility

g) Mechanical & Piping Facility

h)  Fire Fighting Facility

i)  Racking System

F. Estimated Cost:

R/

«+  Following are the details of the estimated cost for proposed project:

Sr. No. | Particulars | Total Cost in INR Total Cost In Mio INR
A Infrastructure & Equipment
1 Civil Construction Cost 16,47,15,290 164.71
2 Clean room Modular Partition Cost 2,50,16,663 25.02
3 Manufacturing process equipment Cost 5,20,75,500 52.08
4 General Utility Equipment Cost 91,26,000 9.13
5 HVAC Cost 3,39,01,273 33.90
6 Electrical Cost 2,64,77,399 26.48
7 Mechanical & Piping Cost 13,60,000 1.36
8 Fire Fighting Cost 67,18,761 6.72
9 Racking System 44,65,000 447
10 Miscellaneous Cost* 64,62,000 6.46
A Total Cost (Infrastructure & Equipment) 33,03,17,886 330.33
B Administration cost (5 % of A) 1,65,15,894.30 16.52

Total Cost of Project (A+B) 34,68,33,780* 346.83

*Miscellaneous costs include expenses such as travel for site visits, inspections, or meetings; hotel stays and meal expenses
for project staff; government or regulatory permits; legal consultation and inspection fees; utilities like power, water or fuel
used during construction or commissioning; and minor consumables such as cleaning supplies, bolts, or adhesives.

Notes:

a) The entire amount is proposed to be funded from the Net Proceeds to be provided by our Company to WOS.

b)  Total estimated capital cost as per the Project Report (PR) dated May 28, 2025 prepared by SRJ Certification Services
Private Limited, Mr. Santosh Jaiswar, Chartered Engineer, for the proposed capital expenditure towards setting up
Manufacturing Facility through investment in ERMPL, WOS.

c) The cost included in the Project Report for capital expenditure with respect to Civil Construction and purchase of
Plant and Machinery has been obtained by the WOS from the Chartered Engineer and from different vendors, the
details of the quotations have been provided in the project report which are valid as on the date of this Red Herring
Prospectus.

d) Layout plans have been approved by the competent authority.

e)  Subject to applicable taxes, to the extent not included in the estimated cost.

*.

A detailed breakup of the cost of the above-mentioned project is as follows:

a) Civil construction: The civil construction scope includes the development of foundational structures, civil
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works, and external infrastructure. This ensures a strong base for all subsequent installations and provides a
reliable foundation for facility operations, enhancing safety, durability and functionality across the site.

COSTING-CIVIL CONSTRUCTION

Sr. | Description| Quantity UOM Rate Total Amount* Quotations Date (_)f Validity
No. . Quotation | of
(in%) (In%) Quotation
1 |soil 2890 |Cum 340 082600 (M. Thakunap) s, 180 days
Excavation Infraprojects 2025
Upto 3m Private Limited
2 |Providing | 3250 |Sqm 700 2275000  [M/s. Thakun angi1s5 | 180 days
Well Infraprojects 2025
Compacted Private Limited
Single/
Double
Rubble
Soling
3 |Providing ) )
Piling, This
Item
Should
Include
Steel,
Incase &
Concrete
Considering
23 to 25m
Depth of
Each Pile
3.1|500mm Dia | 851 | Rmt 11,700 9,945,000 :\r’]'ﬁépmjectghak“r April 15,
Private Limited 2025 180days
3.2|600mm Dia | 1380 | Rmt 13,350 18423000 WS Thakun  apigg
Infraprojects 2025
Private Limited
4 |Providing ) )
Pile Socket,
This Item
Should
Include
Steel &
Concrete
Considering
2t02.4m
Depth for
Each Pile
41|500mmDia | 74 | Rmt 13,000 962,000 m]{iéprojectghak“r April 15,
Private Limited 2025 180days
42|600mm Dia | 144 | Rmt 14,340 2064060 M. Thakur o apg g5
Infraprojects 2025
Private Limited
Providing M/s. Thakur :
5 PCC Grade 352 | Cum 7,700 2,710,400 Infraprojects Agglz\rl)S 180days
M15, This Private Limited
Item Should
Include
Foamwork
& Cement
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RCC In
Column,
Footing,
Beam, Slab
for Below
Mentioned
Grade Of
Concerete.
This Item
Should
Include
Formwork,
Shuttering,
Cement &
Steel

6.1

For Grade
M25

165

Cu.m

22,250

3,671,250

M/s. Thakur
Infraprojects
Private Limited

April 15,
2025

6.2

For Grade
M30

2055

Cu.m

23,600

48,498,000

M/s. Thakur
Infraprojects
Private Limited

April 15,
2025

180days

Backfilling/
Filling

3787

Cu.m

600

2,272,200

M/s. Thakur
Infraprojects
Private Limited

April 15,
2025

180days

Providing
Peb
Structure
With  Steel
Framing
Including
Tin Sheet, Z
Purlin,
Rafter,
Louvers,
Rain  Water|
Downtake,
Necessary
Monkey
Ladder,
Framing Of
Door &
Windows

1204

Sg.m

11,900

14,327,600

M/s. Thakur|
Infraprojects
Private Limited

April 15,
2025

180days

Providing
Structure
Platform
Including
Beam,
Column,
Chequered
Plate,
Foundation
Bolts,
Railing &
Staircase

392

Sg.m

12,740

4,994,080

M/s. Thakur
Infraprojects
Private Limited

April 15,
2025

180days

10

Constructing
Block/ Brick
Work In
Super-
Structure,

Including

810

Cum

10,000

8,100,000

M/s. Thakur
Infraprojects
Private Limited

April 15,
2025

180days
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Staging At

All Height
11| Providing | 95| Nos, | 120,000 1800000  MA-  Thakul aprii1s | 180days
Plumbing Infraprojects 2025
Items Private Limited
Including
Wash Basin,
Urinals,
Toilet Seat
With
Necessary
Fittings
12 | Providing - -
Plaster
121Insingle | 3353 |Sqm 600 2011800 M Thak - aprj 5,
Coat (12mm Im_‘raprole_zct_s 2025 180days
Thick) Private Limited
12.2/In Double | 2964 |Sgm 750 2223000 (M. Thakun o apgigs,
Coat (20mm Infraprojects 2025
Thick) Private Limited
13 | Providing 228 | sqm 9,600 2,188,800  [M/s. Thakun  aphi15 | 180days
Windows & Infraprojects 2025
Doors With Private Limited
Granite
Framing
14 |Providing - -
Rolling
Shutter
14.1{1000 X 2 Nos. 41,000 82,000 M/s. ThakunApril 15, 2025(180days
2100mm Infraprojects
Private Limited
14.2/1500 X 2 Nos. 65,000 130,000 M/s. ThakurApril 15, 2025
2100mm Infraprojects
Private Limited
15 |Providing - -
Motorised
Rolling
Shutter
15.1/4000 X3 Nos. [350,000 1,05,000 M/s. ThakurApril 15, 2025(180days
4000mm Infraprojects
Private Limited
16 |Providing - -
High Speed
Door
16.1/1800 X3 Nos. 450,000 1,350,000 M/s. ThakunApril 15, 2025(180days
2500mm Infraprojects
Private Limited
17 |Flooring - - - -
17.1RCC 1240 Sg.m |3,250 4,030,000 M/s. ThakurlApril 15, 2025(180days
Flooring Infraprojects
With Private Limited
Tremix,
With
Hardner,
RMC M25
Grade With
VDF
Of 200mm
Thickness
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17.2| Vitrified 750 Sg.m |2,400 1,800,000 M/s. ThakurApril 15, 2025
Infraprojects
Private Limited
17.3 Polished 130 Sq.m {1,800 234,000 M/s. ThakurApril 15, 2025
Kota Infraprojects
Private Limited
17.4 Granite 186 Sg.m 2,500 465,000 M/s. ThakurApril 15, 2025
Infraprojects
Private Limited
17.51PS (Indian570 Sg.m |1,600 912,000 M/s. ThakurApril 15, 2025
Patent Infraprojects
Stone) + Private Limited
Epoxy Paint
17.6/IPS (Indian/1800 Sg.m |2,800 5,040,000 M/s. ThakurApril 15, 2025
Patent Infraprojects
Stone) + Private Limited
Epoxy
Flooring
17.7)\Water 960 Sg.m 1,800 1,728,000 M/s. ThakurApril 15, 2025
Proofing Infraprojects
Private Limited
18 |Painting 6070 Sg.m |690 4,188,300 M/s. ThakunApril 15, 2025(180days
With Infraprojects
Synthetic Private Limited
Enamel
Paint
Including
Primer &
Base Coat,
With
Staging At
All Heights
19 |Proving 130 Rmt |3,500 455,000 M/s. Thakur{April 15, 2025(180days
Sewage Infraprojects
System Private Limited
Including
Chambers
Frame &
Lid, Sewage
Pipe
20 |Road Work - -
20.1| Excavation, {1353 Sg.m 1,900 2,570,700 M/s. ThakurApril 15, 2025(180days
Soling & Infraprojects
PCC Private Limited
20.2| Steel &|1353 Sg.m |3,500 4,735,500 M/s. ThakurApril 15, 2025
Concrete Infraprojects
Private Limited
21 |Providng  [1152 Sg.m 4,500 5,184,000 M/s. ThakunApril 15, 2025(180days
4mm  ACP Infraprojects
Sheet Of Private Limited
Metallic
Finish With
Necessary
Frame Work
22 |Providing |1 Lot |500,000 500,000 M/s. ThakunApril 15, 2025(180days
Modular Infraprojects
Kitchen Private Limited
Including
Countertop,
Wall Unit &
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Kitchen
Trolley

23

(==Y

Providing
Furniture
For Office
Area
Including
Work
Stations,
Cabins With
Basic
Interior

Lot

2,330,000

2,330,000

M/s.
Infraprojects
Private Limited

Thakur

April 15, 2025

180days

24

Motorised
Sliding Gate
Including
Motor
Rail

&

Sq.m

22,000

1,188,000

M/s.
Infraprojects
Private Limited

Thakur

April 15, 2025

180days

25

Providing (110
Green Ared
Including
Trees, Soil &
Tree

Plantation

Sg.m

2,400

264,000

M/s.
Infraprojects
Private Limited

Thakur

April 15, 2025

180days

TOTAL

16,47,15,290

*Excluding Taxes. Taxes payable on construction will be paid from the internal accruals of our Company or our WOS.

b) Clean Room Modular Partition: Modular partitions will be installed to create clean room environments essential for
maintaining strict contamination control. This ensures that products and processes are carried out in regulated environments,
improving quality, compliance with industry standards, and reducing the risk of contamination in sensitive manufacturing

areas.
COSTING-CLEANROOM MODULAR PARTITION
Installatio|Installatio Date of | Validity
Sr.N ITEM QT |[UNIT|Suppl| Supply | n rate n Purpose [Quotation/Quotatio of
o |[DESCRIPTIO| Y y rate{ Amount* Amount* S n Quotatio
N (in%) n
(in%) (in%)
1 Wall Panels -
Progressive  /
Non-
Progressive
Type
Wall partitions Ensure a
will be clean and
composite contaminant-
construction of free
two skins off environment.
PCGI/PCGI Maintain M/s. IPMS
50mm thicki3452/Sgq.Mt2990 [1,03,21,48(359 12,39,268 |smooth, non-Engineers January (180 days
over an r 0 porous Private |09, 2025
aluminum surfaces thatiLimited
frame work are easy to
with a sealed clean and
and insulated disinfect.
interior.  The| Support
self-supporting compliance
internal  walls with  GMP
are constructed and other
with an interior| regulatory
aluminum standards.

110



framework.

The  Partition
seams are|
sealed by

silicone with a
perfectly flush
finish.

Insulation
material is
sandwiched
between the|

two skin layers
and sealed from
the exterior by
the aluminum

Facilitate
modular
cleanroom
designs
easy
expansion or
modifications|

for

framework.
The  movable
wall includes:
PUF insulation
40 + 2 Kg/m3
Aluminum
framework.
Silicon sealant
(Clear, White,
Winsil Gray)
2 Ceiling Panels
Provide a
smooth,
2.1 |Non-Walkable {1230Sq.Mt[2990 (36,77,700 (359 4,41,570 [cleanable 180 days
Ceiling Panels r surface to
will be 50 thick prevent
and will have particle M/s. IPMS
composite accumulation|Engineers January
construction of : Private |09, 2025
two skins of Support Limited
PCGI / PCGI HEPA filter
housings and
diffusers for
maintaining
air quality.
Integrate with
lighting
systems  for|
proper
illumination.
3 Grid Ceiling
Supply & Simplifies
Installation  of] installation
10 mm thick and
Calcium 1656/Sq.Mt|1840 (30,47,040 [221 3,65,976 |maintenance 180 days
Silicate r of HVAC
Exposed Grid and lightingM/s. IPMS
Ceiling of 600 components. [Engineers January
X 600mm grid Allows easyPrivate |09, 2025
as per approved access toLimited
design. services
Quote to above the
include T ceiling  for

pre-coated steel

maintenance.
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angle, nylon Ensures
sleeves and structural
wood integrity and
screws(450 mm alignment of
C/C).Main "T" ceiling
section  with panels.
pre-coated
steel, and 'H'
notches (at 300
mm C/C),
metal rowl
plug, soffit
cleat, level clip,
G.l. wire, etc.
IAlso to include|
Scaffolding if]
any,
MEP  Cutouts
complete.
4 Doors
Maintain air
pressure
Clean room differentials
doors with between
40mm thick] classified
PUF insulation and non-M/s. IPMS 180 days
and PCGI on classified Engineers January
both sides with areas. Private |09, 2025
leaf and frame, Ensure Limited
view glass, smooth
door closer, surfaces with
kick plate, flush finishes
pushplate, door to prevent
closure, particle
automatic door accumulation
bottom  seal, '
double side Support
operated lock interlock
and key for the systems  for
doors etc airlock areas
to prevent]
Cross-
contaminatio
n.
Incorporate
self-closing
mechanisms
and seals for
airtight
functionality.
4.1 [1000 x69 |Nos. [2183915,06,891 2,621 1,80,849
2100mm(Singl
e leaf)
4.2 1500 X|66 |[Nos. (37486 [24,74,076 4,942 3,26,172
2100mm(Doub
le leaf) Equal
5 \View panels
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Allow
Flush view, monitoring of
Glazing panelsb5 [Nos. 5750 3,16,250 [690 37,950 processes 180 days
on wall without the
designed to fit need to enter
flush into wall the M/s. IPMS
panel with 6 cleanroom, [Engineers January
mm thk safety| reducing Private |09, 2025
glasses contaminatio [Limited
Size: 1100 mm n risk.
X 1000mm X Maintain the
100mm integrity  of]

the

cleanroom

environment

with double-

glazed,

sealed

construction.

Enhance

safety by

providing

\visibility for

personnel

movement.
Miscellaneous

6 items such asfl |Lot [96557[9,65,572 [1,15,869 [1,15,869 180 days
covings, return 2
air risers,
Cutouts in wall
and M/s. IPMS
ceilings,door Engineers January
interlocks, C Private |09, 2025
flashing for| Limited
cutouts etc
TOTAL 2,23,09,00 27,07,654
9

(A+B) (16,47,15,290+2,23,09,009+27,07,654) = 18,97,31,953
*Excluding Taxes. Taxes payable on construction will be paid from the internal accruals of our Company or our WOS.

c) Manufacturing process equipment: The installation of manufacturing process equipment is integral to the production
workflow. This equipment will optimize production efficiency, maintain consistent product quality, and streamline
operations, resulting in enhanced productivity and minimized downtime.

COSTING-PROCESS EQUIPMENTS
Sr.No| Equipment |Capacit| UOM | Qty Rate Total Purpose |Quotation| Date of | Validity
Name y Cost* S Quotatio of
n Quotation

(in %) (in %)

Ensures  safe|
1 Material Lift 2 Ton 1 22,00,000 [22,00,000 jand efficient 180 days
movement  of
raw materials
and  finished
goods  whileM/s. IPMS
preventing Engineers [January
contamination. [Private 09, 2025
Limited
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Cone Mill Ensures

with Non FLP300 kag/hr 13,91,500 (13,91,500 |(consistent 180 days

motor & quality,

Electricals, solubility, and

provided with bioavailability

screen of 2 of products. |M/s. IPMS

mm Engineers [January
Private 09, 2025
Limited

SS 316 Enables

Intermediate 250 Lit 1,81,500 [3,63,000 |hygienic and 180 days

Product contamination

Container -free

\With movement  of

detachable materials M/s. IPMS

trolley having between Engineers [January

PU Coated processes. Private 09, 2025

castor Nylon Limited

Wheel

IBC Bin

Product Parts

SS-316 Other Enables

SS 304 2[1250 Lit 7,59,000 {7,59,000 |hygienic and 180 days

Fully openable contamination

butterfly valve -free M/s. IPMS

at outlet movement of[Engineers January

Finish - materials Private 09, 2025

Internal between Limited

Mirror, processes.

External Matt

Provided with

detachable

trolley  with

PU Coated

castor Nylon

\Wheel

IBC Bin

Product Parts

SS-316 Other Enables

SS 304 21250 Lit 7,59,000 [15,18,000 |hygienic and 180 days

Fully openable contamination

butterfly valve -free M/s. IPMS

at outlet movement offEngineers January

Finish - materials Private 09, 2025

Internal between Limited

Mirror, processes.

External Matt

Provided with

detachable

trolley  with

PU Coated

castor Nylon

\Wheel

SS 316 Enables

Intermediate 650 Lit 3,52,000 |7,04,000 |hygienic and 180 days

Product contamination

Container -free

\With movement  of]

detachable materials M/s. IPMS

trolley having between Engineers [January

PU Coated processes. 09, 2025
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castor Nylon Private

Wheel Limited

Bin Blender -

Roller Type —

GMP  Model

Single

Column

Mounted M/s. IPMS
Support Engineers [January
complete with2000 Lit 63,36,000 |63,36,000 [Ensures Private 09, 2025 (180 days
Drive Unit and uniformity and|Limited

carrage for homogeneity

having, a) of product

Built in blends.

Hydraulic

Operated

lifting

arrangement

b) Control

Panel, AC|

Drive etc.

(With out

Bins) C)

Service Floor

Mounted

MCC Panel in

Powder coated

enclouser and

Operator

consule

Manufacturin

g area

mounted in SS

304 d) Finish -

Internal

Mirror,

External Mat

e) Non FLP

Motor,

Electricals and

Control panel.

SS 316 Enables

Intermediate 250 Lit 1,81,500 [3,63,000 |hygienic and 180 days
Product contamination

Container -free

With movement of

detachable materials M/s. IPMS
trolley having between Engineers [January
PU Coated processes. Private 09, 2025
castor Nylon Limited

\Wheel

IBC Bin

Product Parts|

SS-316 Other| Enables

SS 304 2[1250 Lit 7,59,000 [15,18,000 |hygienic and 180 days
Fully openable contamination

butterfly valve -free M/s. IPMS

at outlet movement offEngineers January
Finish - materials Private 09, 2025
Internal Limited
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Mirror, between
External Matt processes.
Provided with
detachable
trolley  with
PU Coated
castor Nylon
\Wheel
Fluid Bed
Processor -
CGMP  with
wvertical
explosion and
explostion M/s. IPMS
duct extention Engineers [January
upto the Private 09, 2025
service floor,