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Investments in Equity and Equity-related securitie®lve a degree of risk and investors shouldimegst any funds in this Issue unless they carratfio take
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the Red Herring Prospectus. Specific attentiomefibvestors is invited to the sectititisk Factors” beginning on page 25 of this Red Herring Prospectus
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Our Company, having made all reasonable inquidesepts responsibility for and confirms that thisdRHerring Prospectus contains all information w
regard to our Company and the Issue, which is madtier the context of the Issue, that the informatcontained in this Red Herring Prospectus is éng
correct in all material aspects and is not mislegdih any material respect, that the opinions atehtions expressed herein are honestly held atdttare are
no other facts, the omission of which makes thid Rerring Prospectus as a whole or any of suchrimdtion or the expression of any such opiniong or
intentions, misleading in any material respect.

The Equity Shares Issued through this Red Herrimgpgctus are proposed to be listed on the SMEoRtabf BSE Limited (BSE SME”). In terms of the
Chapter IX of the SEBI (ICDR) Regulations, 2018aasended from time to time, our Company has rece€iiregrinciple” approval letter dated April 01,
2024 from BSE Limited“BSE") for using its name in the Offer Document foritigt of our shares on the SME Platform of BSE. Iherpurpose of this Issu
the Designated Stock Exchange will be the BSE lach{tBSE”).
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COMPANY” OR “THE ISSUER”) AT AN ISSUE PRICE OF Z[e] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF [ e] PER EQUITY SHARE) FOR CASH,
AGGREGATING UP TO Z[e] LAKHS (“PUBLIC ISSUE") OUT OF WHICH 1,20,000 EQU ITY SHARES OF FACE VALUE OF %10 EACH, AT AN ISSUE PRICE OF Z[e] PER
EQUITY SHARE FOR CASH, AGGREGATING Z[e] LAKHS WILL BE RESERVED FOR SUBSCRIPTION BY THE MA RKET MAKER TO THE ISSUE (THE "MARKET
MAKER RESERVATION PORTION"). THE PUBLIC ISSUE LESS MARKET MAKER RESERVATION PORTION I.E. ISSUE OF 21,7 2,000 EQUITY SHARES OF FACE
VALUE OF Z 10 EACH, AT AN ISSUE PRICE OFZ[e] PER EQUITY SHARE FOR CASH, AGGREGATING UP TO Z[e] LAKHS IS HERE INAFTER REFERRED TO AS THE
"NET ISSUE". THE PUBLIC ISSUE AND NET ISSUE WILL CO NSTITUTE 26.48% AND 25.09% RESPECTIVELY OF THE POST- ISSUE PAID-UP EQUITY SHARE
CAPITAL OF OUR COMPANY.

THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECI DED BY OUR COMPANY IN CONSULTATION WITH THE BRLM AN D WILL BE ADVERTISED
INENGLISH EDITION OF BUSINESS STANDARD (A WIDELY C IRCULATED ENGLISH NATIONAL DAILY NEWSPAPER) AND HIN DI EDITION OF BUSINESS
STANDARD (A WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER, AND MARATHI EDITION OF PRATAHKAL, REGION AL NEWSPAPER (MARATHI
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minimum of three Working Days, subject to the Bidlle Period not exceeding 10 Working Days. Anysiewiin the Price Band, and the revised Bid/IsseioB, if applicable, shall bg
widely disseminated by notification to the StoclcEanges by issuing a press release and also lpatimdj the change on the website of the BRLM arttieaterminals of the Members of the
Syndicate and by intimation to Designated Intermees$ and Sponsor Bank.

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

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

Investments in Equity and Equity-related securite®lve a degree of risk and investors shouldime¢st any funds in this Issue unless they carra@ffo take the risk of losing their enti
investment. Investors are advised to read thefastors carefully before taking an investment denisn the Issue. For taking an investment decisiomestors must rely on their owj
examination of our Company and the Issue includirgrisks involved. The Equity Shares issued inl$sae have not been recommended or approved (Setherities and Exchange Boal
of India (“SEBI”), nor does SEBI guarantee the aacy or adequacy of the Red Herring Prospectuscifipattention of the investors is invited to thection“Risk Factors” beginning on
page 25 of this Red Herring Prospectus.
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The Company, having made all reasonable inquigesepts responsibility for and confirms that thedRHerring Prospectus contains all information wébard to the Company and th
Issue, which is material in the context of the ésdbat the information contained in this Red HeyiProspectus is true and correct in all matespeats and is not misleading in any materjal
respect, that the opinions and intentions exprelssegin are honestly held and that there are rer dlots, the omission of which makes this RedinigiProspectus as a whole or any of such
information or the expression of any such opiniongtentions, misleading in any material respect.
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Amkay Products Limited

SECTION | — GENERAL

DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitiand abbreviations which, unless the context ettserindicates or implies, shall
have the meaning as provided below. Referencesmyolagislation, act, regulation, rule, guideline @olicy shall be to such
legislation, act, regulation, rule, guideline orlmy, as amended, supplemented or re-enacted firo tb time, and any reference to

a statutory provision shall include any subordindégislation made from time to time under that ps@on.

In case of any

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

The words and expressions used in this Red Heiraspectus but not defined herein, shall have hi d@xtent applicable, the
meaning ascribed to such terms under the Compahas 2013, the SEBI (ICDR) Regulations, 2018, tkeuSties Contracts
Regulation Act, 1956 8CRA”"), the Depositories Act, 1996 or the rules and fations made there under.

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

terms in such sections.

General Terms

Terms Description

“the Issuer”, “APL", “the| Amkay Products Limited, a Company incorporated mdid under the provisions of
Company”, “our Company”, and Companies Act, 1956, having its Registered offitdBanglow No. 68, Rashmi Park, CHS
“Amkay Products Limited” Ltd., Dhumal Nagar, Waliv Road, Vasai, Thane-401208harashtra, India.

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

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

Company related and Conventional terms

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

Audit Committee

The committee of the Board of Dioes constituted as the Company’s Audit Commitiee i
accordance with Regulation 18 of the SEBI (LODR)g&ations and Section 177 of the
Companies Act, 2013 read with the Companies (Mgstiof Board and its Powers) Rules,
2014 as described in the chapter titl€ir Management" beginning on page 12§ this Red
Herring Prospectus.

Auditors/ Statutory Auditors

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

Bankers to our Company

Axis Bank Limited

Board of Directors / the Board / our
Board

The Board of Directors of our Company, including dilly constituted Committees theregf.
For further details of our Directors, please refer section titled"Our Management"
beginning on page 12# this Red Herring Prospectus.

Chief Financial Officer/ CFO

The Chief FinanciaffiCer of our Company being Hemanshu Kantilal Béav

CIN

Corporate Identification Number being U51397MI8ZPLC175403.

Companies Act / Act

The Companies Act, 2013 and reiments thereto and erstwhile Companies Act 195
applicable.

Company Secretary and Complian
Officer

c&8’he Company Secretary & Compliance Officer of oompany being Krishna Rathi (M. Ng.:

A64330).

Depositories

as

A depository registered with SEBI undlee Securities and Exchange Board of India

(Depositories and Participants) Regulations, 1986amended from time to time, being.
National Securities Depository Limited (NSDL) ancerral Depository Services (Indig)
Limited (CDSL).

Depositories Act

The Depositories Act, 1996, as e from time to time.

DIN

Directors Identification Number.

Director(s) / our Directors

The Director(s) of ddompany, unless otherwise specified. For detailsunfDirectors, se¢
“Our Management” on page 128f this Red Herring Prospectus

1



Amkay Products Limited

Term

Description

DP/ Depository Participant

A depository participaatdefined under the Depositories Act, 1996.

DP ID

Depository’s Participant’s Identity Number

Equity Shareholders/ Shareholderg

Persons/ Entibking Equity Shares of our Company.

Equity Shares

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

Executive Directors

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

Fugitive economic offender

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

GIR Number

General Index Registry Number.

Group Company

Our group company identified in adaoce with SEBI (ICDR) Regulations and
accordance with our Materiality Policy. For detadse section titletOur Group Company”
on page 202 of this Red Herring Prospectus.

in

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

Independent Director

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

Ind AS or Indian Accounting
Standards

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

ISIN

International Securities Identification Numbér this case being INEOQSB01016.

IT Act

The Income Tax Act, 1961 as amended tilledat

JV/ Joint Venture

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

Key Management Personnel/ KMP

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

LLP

Limited Liability Partnership

MOA / Memorandum /
Memorandum of Association

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

MD or Managing Director

The Managing Director ofrd@@ompany, Kashyap Pravin Mody.

Materiality Policy

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

he
(0]

—

Nomination and Remuneration
Committee

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

th

Non-Executive Director

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

NRIs / Non-Resident Indians

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

Promoter(s)

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

lal

Promoter Group

Includes such Persons and compasuestituting our promoter group covered un
Regulation 2(1)(pp) of the SEBI (ICDR) Regulatio2918 as enlisted in the sectit@ur
Promoters and Promoter Groupbeginning on page 140 of this Red Herring Prossect

Her

Person or Persons

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

pr

RBI Act

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

Registered Office

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

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

Reserve Bank of India / RBI

Reserve Bank of Irmbastituted under the RBI Act.

2



Amkay Products Limited

Term Description

Restated Financial Information The Restated Firmrstatements of our Company, comprising of thet®Red Statement gf
Assets and Liabilities as at December 31, 2023cM&d, 2023, March 31 2022 and 2021 and
the Restated Statements of Profit and Loss and Elasts for the period ended December
31, 2023 and for the fiscals ended March 31, 2828ch 31 2022 and 2021 of our Compgny
prepared in accordance with Indian GAAP and the gamies Act and restated in accordance
with the SEBI (ICDR) Regulations, 2018 and the Reui Guidance Note on Reports|in
Company Prospectus (Revised 2019) issued by thé, iBdether with the schedules, notes
and annexure thereto.

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

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

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

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

SEBI (Venture Capital) Regulationgs  Securities Exafe Board of India (Venture Capital) Regulatio28)0 as amended from
time to time.

SEBI AIF Regulations Securities and Exchange Badulddia (Alternative Investments Funds) Regulasio?012, ag
amended.

SEBI FIl Regulations Securities and Exchange Badichdia (Foreign Institutional Investors) Regutats, 1995, as
amended from time to time.

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

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

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

SEBI SBEB Regulations Securities and Exchangear@oof India (Share Based Employee Benefits Sneat
Equity) Regulations, 2021

SEBI Listing Regulations, 2015/ The Securities and Exchange Board of India (Listi@pligation and Disclosure

SEBI Listing Regulations/ Listing | Requirements) Regulations, 2015 as amended, imgudstructions and clarifications issued

Regulations/ SEBI (LODR) by SEBI from time to time.

SEBI Takeover Regulations or SEBISecurities and Exchange Board of India (Substamtezjuisition of Shares and Takeover)

(SAST) Regulations/ SEBI TakeovermRegulations, 2011, as amended from time to time.

Regulations/ Takeover Regulations/

Takeover Code

SEBI (PFUTP) Regulations/ PFUTP Securities and Exchange Board of India (Prohibitdfrraudulent and Unfair Trade Practiges

Regulations relating to Securities Markets) Regulations, 2003

Stakeholders’ Relationship Stakeholders’ Relationship Committee of our Compeanystituted in accordance with Sectipn

Committee 178 of the Companies Act, 2013 and regulation 28| (Listing obligations and disclosufe
requirements) regulations 2015 as described in dhapter titled"Our Management"
beginning on page 128 of this Red Herring Prospsectu

Stock Exchange Unless the context requires othepwéders to, BSE Limited

Shareholder(s) The holders of equity shares ofdmmpany, from time to time

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

Subscriber to MOA Initial Subscribers to MOA beikgshyap Pravin Mody and Pravinchandra Vrajlal Mody

Issue Related Terms

Terms Description

Abridged Prospectus Abridged prospectus means som@ium containing such salient features of a @ctsis ag
may be specified by SEBI in this behalf.

Acknowledgement Slip The slip or document issuedthiy Designated Intermediary to an applicant afpod
registration of the Application.

Allocation/ Allocation of The Allocation of Equit$shares of our Company pursuant to Fresh Issue wfyEg§hares tq
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Amkay Products Limited

Terms

Description

Equity Shares

the successful Applicants.

Allotment/Allot/Allotted

Issue to the successful applicants.

Unless the context others@ requires, means the allotment of Equity Shanesuant to the

Allotment Advice

Note or advice or intimation of I&tment sent to the Applicants who have been @it

Exchanges

Equity Shares after the Basis of Allotment has bapproved by the Designated Stg

t

Allottee (s)

A successful applicant to whom the EBgBhares are allotted.

Anchor Investor(s)

A Qualified Institutional Buyeapplying under the Anchor Investor Portion in ademce

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

with the requirements specified in the SEBI (ICDRggulations and the Red Herring

Anchor Investor Allocation Price

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

Anchor Investor Application Form

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

Anchor Investor Bid/ Issue Period

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

Anchor Investor Issue Price

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

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

f
he

Anchor Investor Portion

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

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

in

ect
or

Application Supported by Bloc
Amount (ASBA)

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

UPI Mechanism.

d
S

blocked by the SCSB upon acceptance of UPI Manidatpiest by the UPI Bidders using the

ASBA Account

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

rm
ent
k
)

ASBA  Application
Specified Cities

Location(s)

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

W

ASBA Bidder

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

BA

ASBA Form/ Bid cum Application

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

Bankers to the Issue/ Public Iss
Bank/ Sponsor Bank

uBanks which are clearing members and registereld 8iBI as Bankers to an Issue and W
whom the Public Issue Account will be opened, is ttase being HDFC Bank Limited

ith

Banker to the Issue Agreement

Agreement dated Bep@?, 2024 entered into amongst the Company, Bugkniing Lead
Manager, the Registrar, Sponsor Bank and the Baokée Issue.

Basis of Allotment

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

Bid

An indication to make an offer during the Bldéue Period by a Bidder (other than an Anc
Investor) pursuant to submission of the ASBA Foomguring the Anchor Investor Bid/ Iss|
Period by an Anchor Investor, pursuant to submissib the Anchor Investor Applicatio
Form, to subscribe to or purchase the Equity Shatrasprice within the Price Band, includi
all revisions and modifications thereto as permditiader the SEBI (ICDR) Regulations and

hor
e

=

ng
in
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AS
er
m

Terms Description
terms of the Red Herring Prospectus and the Bid Application Form. The term “Bidding
shall be construed accordingly.

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

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

Bid/ Issue Closing Date

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

newspaper Pratahkal where the registered officea@fcompany is situated, each with wi
circulation, and in case of any revision, the edtzh Bid/ Issue closing Date also to
notified on the website and terminals of the Syattic SCSB’s and Sponsor Bank, as requ
under the SEBI (ICDR) Regulations.

Syndicate, the Designhated Branches and the Regjstérokers shall not accept the Bids,
which shall be notified in in all editions of thex@ish national newspaper Business Standd
all editions of Hindi national newspaper Businetan8ard and Marathi Edition of Region

ard
al
de
be
red

Bid/ Issue Opening Date

Except in relation to angsBreceived from the Anchor Investors, the datewdiich the

circulation, and in case of any revision, the ed&zh Bid/ Issue Opening Date also to

(ICDR) Regulations.

Syndicate, the Designated Branches and the Regist@rokers shall start accepting Big
which shall be notified in in all editions of thex@lish national newspaper Business Standa
all editions of Hindi national newspaper Businetan8ard and Marathi Edition of Region
newspaper Pratahkalwhere the registered officech@fcompany is situated, each with wi

notified on the website and terminals of the Syattiand SCSBs, as required under the S

Is,
ard
al
de
be
EBI

Bid/ Issue Period

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

minimum of three Working Days for all categoriesBididers.

Issue Opening Date and the Bid/ Issue Closing batke QIB Bid/ Issue Closing Date, as the
case may be, inclusive of both days, during whiatdBrs can submit their Bids, includir
any revisions thereof. Provided however that ttadBig/ Issue Period shall be kept open fq

g
ra

Bidder/ Applicant Any prospective investor who msake bid pursuant to the terms of the Red Herfing
Prospectus and the Bid-Cum-Application Form andsslotherwise stated or implied, which
includes an ASBA Bidder and an Anchor Investor

Bidding The process of making a Bid.

Bidding/ Collection Centers Centers at which thesipeated intermediaries shall accept the ASBA Foiras Designated
SCSB Branches for SCSBs, specified locations fadeates, broker centers for registered
brokers, designated RTA Locations for RTAs andglesied CDP locations for CDPs.

Book Building Process/ BookBook building process, as provided in Part A of &bilde Xl of the SEBI (ICDR)

Building Method Regulations, in terms of which the Issue is beirgien

BRLM / Book Running Lead Book Running Lead Manager to the Issue in this ¢ssag Hem Securities Limited, SEBI

Manager/ Lead Manager/ LM Registered Category-I Merchant Banker.

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

Business Day Monday to Friday (except public holg)a

CAN or Confirmation of Allocation The Note or advice or intimation sent to each sssitd Applicant indicating the Equity

Note which will be allotted, after approval of BasisAlfotment by the designated Stock Exchange.

Cap Price The higher end of the price band abovehathe Issue Price will not be finalized and abgve
which no Bids (or a revision thereof) will be actsgp

Client ID Client identification number of the Appéint’'s beneficiary account.

Collection Centres Centres at which the Designatesimediaries shall accept the ASBA Forms.

Collecting Depository Participants ¢rA depository participant as defined under the Dapades Act, 1996, registered with SEBI

CDPs and who is eligible to procure Applications at tbesignated CDP Locations in terms |of

circular no. CIR/CFD/POLICYCELL/11/2015 dated Noveen 10, 2015 issued by SEBI

Collecting Registrar and Sha

Transfer Agent

eRegistrar to an Issue and share transfer agenistergyl with SEBI and eligible to procu
Bids at the Designated RTA Locations in terms of rcdar no.

CIR/CFD/POLICYCELL/11/2015 dated November 10, 2@d$ued by SEBI.

re
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Terms Description

Controlling Branches of the SCSBs Such branchéeedSCSBs which coordinate with the BRLM, the Registo the Issue anp
the Stock Exchange.

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

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

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

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

Designated Date The date on which funds are trenesférom the Escrow Account(s) and the amountsked

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

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

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

Designated CDP Locations Such locations of the CBReare Applicant can submit the Application Formsollecting
Depository Participants.

The details of such Designated CDP Locations, alwith names and contact details of the
Collecting Depository Participants eligible to agcépplication Forms are available on the
website of the Stock Exchange vevw.bseindia.com

Designated RTA Locations Such locations of the RWhgre Applicant can submit the Application Formd&RiT As.
The details of such Designated RTA Locations, alaiitt) names and contact details of the
RTAs eligible to accept Application Forms are aablé on the websites of the Stock
Exchange i.ewww.bseindia.com

Designated An SCSB’s with whom the bank account to be blockedyaintained, a syndicate member (or
Intermediaries/Collecting Agent sub-syndicate member), a Stock Broker registereth weécognized Stock Exchange,|a
Depositary Participant, a registrar to an issuesrae transfer agent (RTA) (whose names is
mentioned on website of the stock exchange a#ifpr this activity)

Designated Market Maker Hem Finlease Private Lithitethe sole Market Marker

Designated Stock Exchange BSE Limited (SME Exchp(ffSE SME”")

DP ID Depository Participant’s Identity Number

Draft Red Herring Prospectus Draft Red Herringspextus dated February 14, 2024 issued in accardaitic Sections 26
& 32 of the Companies Act, 2013

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

or invitation under the Issue and in relation toowhthis Red Herring Prospectus wii
constitute an invitation to subscribe for the Eg@hares.

Electronic Transfer of Funds Refunds through NAGKEFT, Direct Credit or RTGS as applicable.

Eligible QFIs QFIs from such jurisdictions outsitledia where it is not unlawful to make an issue| or
invitation under the Issue and in relation to whitr@ Prospectus constitutes an invitatior] to
purchase the Equity shares issued thereby and ate tpened Demat accounts with SEBI
registered qualified depositary participants.

Fll/ Foreign Institutional Investors Foreign Instibnal Investor as defined under SEBI (Foreigntilugonal Investors)
Regulations, 1995, as amended) registered with $iEB&r applicable laws in India.
First Bidder/ Applicant/ Bidders Bidder(s) whosemeashall be mentioned in the Bid cum Applicationr@r the Revisior

Form and in case of joint bids, whose name shalb @ppear as the first holder of the
beneficiary account held in joint names.

Foreign Venture Capital Investors Foreign Ventummpital Investors registered with SEBI under the SEBbreign Venture
Capital Investor) Regulations, 2000.
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Terms

Description

FPI/ Foreign Portfolio Investor

A Foreign Portfoliovestor who has been registered pursuant to th&ecurities and
Exchange Board of India (Foreign Portfolio InvesjoRegulations, 2014, provided that &
Fll or QFI who holds a valid certificate of regtion shall be deemed to be a fore

ny
gn

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

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

Floor Price

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

the
I

Fugitive Economic Offender

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

Manufacturing Unit-I

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

Manufacturing Unit-I|

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

1

=

General Corporate Purposes

Include such identfiegoses for which no specific amount is allocaiecny amount sq
specified towards general corporate purpose orsao purpose by whatever name called
the offer document. Provided that any issue relatgubnses shall not be considered as a
of general corporate purpose merely because nafispamount has been allocated for sy
expenses in the offer document.

,in
part
ch

General Information Documer

(GID)

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

n
7:
he

Issue Agreement

The Issue Agreement dated Octahe2(23 between our Company and Book Running L
Manager, Hem Securities Limited.

ead

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

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

Rs.
RS.

Issue Price

The Price at which the Equity Sharedaing issued by our Company under this Red Higl
Prospectus being Ra][per Equity share.

=

Issue Proceeds

Proceeds to be raised by our Cgmpesugh this Issue, for further details pleasterrs
chapter titled'Objects of the Issue’beginning on page 71 of this Red Herring Prospectus

D

Listing Agreement

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

e

Lot Size

o

Mandate Request

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

of

Market Maker

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

SE

Market Making Agreement

The Market Making Agreemelated February 08, 2024 between our Company, H
Running Lead Manager and Hem Finlease Private kit

ook

Market Maker Reservation Portion

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

Mutual Funds

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

as

Net Issue

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

of

Net Proceeds

The Issue Proceeds received fromesle fssue excluding Issue related expenses. Rbefy
information on the use of Issue Proceeds and Isgpenses, please refer to the section ti
“Objects of the Issue’beginning on page 71 of this Red Herring Prospectus

tled

Non- Resident

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

Non-Institutional Bidders

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

Non-Institutional Portion

The portion of the Issieing not less than 15% of the Issue, consisting, 26,000 Equity

Shares, which shall be available for allocationaoproportionate basis to Non-Institutior]

al
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Terms

Description

Investors, subject to valid Bids being receivedraibove the Issue Price.

Other Investor

Investors other than Retail Indiadinvestors. These include individual applicartteeo than
retail individual investors and other investors luging corporate bodies or institutions
irrespective of the number of specified securisipplied for.

Overseas Corporate Body/ OCB

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

Pay-in-Period

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

Payment through electronic transf
of funds

ePayment through NECS, NEFT or Direct Credit, adiagble.

Person/ Persons

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

=

Pricing Date

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

Prospectus

O

The Prospectus, to be filed with thad®eg of Companies in accordance with the provisi
of Section 26 & 32 of the Companies Act, 2013, aonhg, inter alia, the Issue Price, size
the Issue and certain other information.

of

Public Issue Account

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

QIB Category/ QIB Portion

The portion of the Nedus (including the Anchor Investor Portion) beirg more than 509
of the Net Issue, consisting of 10,84,000 Equitpar8h aggregating & ] lakhs which shall
be Allotted to QIBs (including Anchor Investors) @nproportionate basis, including the
Anchor Investor Portion (in which allocation shia# on a discretionary basis, as determined
by our Company in consultation with the BRLMS), jgdb to valid Bids being received at pr
above the Issue Price or Anchor Investor Offerd(for Anchor Investors).

Qualified Institutional Buyers/ QIBS
QIB Bidders

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

Red Herring Prospectus / RHP

The Red Herring Prispdo be issued in accordance with Section 3Be@ompanies Act,
2013 and the provisions of the SEBI (ICDR) Regolasi which will not have complete
particulars of the price at which the Equity Shanél be offered and the size of the Issue
including any addenda or corrigenda thereto.

Refund Account

The ‘no-lien’ and ‘non-interest hegr account opened with the Refund Bank, from wahjc
refunds, if any, of the whole or part, of the BichAunt to the Anchor Investors shall be mage.

Refund Bank/ Refund Banker

Bank which is / are ritggmember(s) and registered with the SEBI as Besito the Issue gt
which the Refund Account will be opened, in thisebeing HDFC Bank Limited.

Refund through electronic transfer
funds

oRefunds through NECS, direct credit, RTGS or NE&Tapplicable.

Registered Broker

The stockbrokers registered thithstock exchanges having nationwide terminatsgrothan
the members of the Syndicate and eligible to p&ids

Registrar/ Registrar to the Issy
RTA/ RTI

eRegistrar to the Issue, in this case being BigsBareices Private Limited.

Regulation S

Regulation S under the Securities Act

Reservation Portion

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

Registrar Agreement

The Registrar agreement dat@ob@r 27, 2023 entered into between our Compadytiaa
Registrar to the Issue in relation to the respalitséls and obligations of the Registrar to the
Issue pertaining to the Issue.

Registered Broker

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

8
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Terms

Description

Reserved Category/ Categories

Categories of pesdigjilsle for making application under reservatgortion.

Retail Individual Bidders/ RIBs
Retail Individual Investors/ Rlls

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

Retail Portion

The portion of the Issue being restsl than 35% of the Net Issue, consisting of 708P
Equity Shares, available for allocation to Retadil/idual Bidders.

Revision Form

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

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

Registrar and Share Transfer Age
or RTAs

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

Securities laws

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

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

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

[(®]

S
al
hd

or
Ct,
Ch

SEBI (ICDR) Regulations/ ICDH
Regulation/ Regulation

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

on
Bl

SEBI (Venture Capital) Regulations

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

SEBI Act/ SEBI

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

SEBI Insider Trading Regulations

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

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

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

1%

11%

SEBI Takeover Regulations or SE
(SAST) Regulations

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

=

)

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

/Shall mean a Banker to an Issue registered undeuriBes and Exchange Board of Ing
(Bankers to an Issue) Regulations, 1994, as ameindedtime to time, and which offer th
service of making Application/s Supported by Blatk&mount including blocking of ban
account and a list of which is available
https://www.sebi.gov.in/sebiweb/other/OtherActiaazdoRecognisedFpi=yes&intmld=35r
at such other website as may be prescribed by 8BBitime to time.

ia

A

pn

SEBI (Foreign Portfolio Investor
Regulations

Securities and Exchange Board of India (Foreigrif8laor Investors) Regulations, 2014.

SME Exchange

SME Platform of the BSE Limited i. SBBSME.

SEBI(PFUTP)Regulations/PFUTP
Regulations

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

Specified Securities

Equity shares offered throtinghRed Herring Prospectus.

Sponsor Bank

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

the

nt

Sub Syndicate Member

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

Syndicate

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

Syndicate Agreement

The agreement dated Februar@@22 entered into amongst our Company, the BRIl
the Syndicate Members, in relation to the collettié Bids in this Issue.

Syndicate ASBA Bidding Locations

Bidding Centersengnan ASBA Bidder can submit their Bid in termsS&BI Circular no.

CIR/CED/DIL/1/2011 dated April 29, 2011, namely Mibai, Chennai, Kolkata, Delhi

9
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Terms

Description

Syndicate Members/ Members of t
Syndicate

héntermediaries registered with SEBI eligible to ag a syndicate member and who
permitted to carry on the activity as an underwyite this case being Hem Finlease Priv,
Limited.

is
ate

Systemically Important
Banking Financial Company

Nont

of the SEBI (ICDR) Regulations.

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

~

Transaction Registration Slip/ TRS

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

[¢)

U.S. Securities Act

U.S. Securities Act of 1933aa®nded

Underwriter

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

R)

Underwriting Agreement

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

UPI

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

ing
er
a

UPI Circulars

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

na.

Bl
r

r

d
ted

uly
b Or

UPIID

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

m

UPI ID Linked Bank Account

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

pd
nd

UPI
Request

Mandate Request/ Manda

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

a
re
ase

UPI PIN

Password to authenticate UPI transaction

“UPI Mechanism”

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

th

Venture Capital Fund/ VCF

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

WACA

Weighted average cost of acquisition.

Wilful Defaulter(s)

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

Working Day

In accordance with Regulation 2(1) (mhohSEBI (ICDR) Regulations, 2018, working da
means, all days on which commercial banks in Murabaiopen for business.

However, in respect of-

(a) announcement of Price Band; and

(b) Issue period, working days shall mean all days|uding Saturdays, Sundays and pu
holidays, on which commercial banks in Mumbai guerofor business;

S

blic

(c) the time period between the Bid/ Issue Clo$dage and the listing of the Equity Shares
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Amkay Products Limited

Terms

Description

the Stock Exchange, working day shall mean all ibigaddays of the Stock Exchang
excluding Sundays and bank holidays, as per cirsissued by SEBI.

D

Technical and Industry Related Terms

Term Description

AlIMS All India Institute of Medical Sciences

ANDAs Abbreviated New Drug Applications

B2B Business to Business

B2C Business to Consumer

CDSCO Central Drugs Standard Control Organisation
CDL Central Drugs Laboratory

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

ECG Electrocardiography

FM Facility Management

FDA United States Food and Drug Administration
FDI Foreign Direct Investment

FY Financial Year

GAV Gross Value Added

GMP Good Manufacturing Practice

nT Indian Institutes of Technology

HFI High-Frequency Indicator

ICMR Indian Council of Medical Research

IT Information Technology

IBEF India Brand Equity Foundation

IPP Index of Industrial Production

IPO Initial Public Offering

ISO International Organization for Standardization
KVA Kilovolt-ampere

Ltr Litres

MOHFW Ministry of Health and Family Welfare

MRI Magnetic Resonance Imaging

MRP Maximum Retail Price

M&A Mergers and Acquisitions

MOU Memorandum of Understanding

MTPA Metric Tonnes Per Annum

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

NDHM National Digital Health Mission

NHM National Health Mission

NHS National Health Service

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

PMSSY Pradhan Mantri Swasthya Suraksha Yojana
PPE Personal Protective Equipment

QC Quality Control

RM Raw Material Store
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Amkay Products Limited

Term Description

SKU Stock Keeping Unit

SMC Sheet Molding Compound

Sq. ft. Square feet

SCM Supply Chain Management
VAT Value Added Tax

WHO World Health Organization

YOY Year over Year

Conventional terms and Abbreviations

Abbreviation

Full Form

Rs. / Rupees/ INR

Indian Rupees

AS / Accounting Standard

Accounting Standards siseid by the Institute of Chartered Accountantsdfd

Alc

Account

dia

ACS Associate Company Secretary

AGM Annual General Meeting

ASBA Applications Supported by Blocked Amount

AMT Amount

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

AY Assessment Year

AOA Articles of Association

Approx Approximately

BSE BSE Limited

B. A Bachelor of Arts

B. Com Bachelor of Commerce

B.E Bachelor of Engineering

B. Sc Bachelor of Science

B. Tech Bachelor of Technology

Bn Billion

BG/LC Bank Guarantee / Letter of Credit

BIFR Board for Industrial and Financial Reconstimat

CDSL Central Depository Services (India) Limited

CAGR Compounded Annual Growth Rate

CAN Confirmation of Allocation Note

Companies Act, 2013

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

Companies Act, 1956

Companies Act, 1956 (withotgresce to the provisions that have ceased updficatipn
of the Companies Act, 2013) along with the relevatds made thereunder

CA Chartered Accountant

CAIlIB Certified Associate of Indian Institute of Bleers
CB Controlling Branch

CcC Cash Credit

CIN Corporate Identification Number

CIT Commissioner of Income Tax

CS Company Secretary

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

CSR Corporate Social Responsibility

C.P.C. Code of Civil Procedure, 1908

CrPC Code of Criminal Procedure, 1973
CENVAT Central Value Added Tax

CST Central Sales Tax
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Amkay Products Limited

Abbreviation

Full Form

CWA/ICWA Cost and Works Accountant

CMD Chairman and Managing Director

DIN Director Identification Number

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

DP ID Depository Participant’s Identification Nusib

EBITDA Earnings Before Interest, Taxes, DepreciaAmortization

ECS Electronic Clearing System

ESIC Employee’s State Insurance Corporation

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

EPS Earnings Per Share

EGM /EOGM Extra-ordinary General Meeting

ESOP Employee Stock Option Plan

EXIM/ EXIM Policy Export — Import Policy

FIPB Foreign Investment Promotion Board

FY / Fiscal/Financial Year

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

FEMA

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

FCNR Account

Foreign Currency Non-Resident Account

I or
Bl

o
rd
an

ge

FBT Fringe Benefit Tax

FDI Foreign Direct Investment

Fls Financial Institutions

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

FPIs “Foreign Portfolio Investor” means a persorovdatisfies the eligibility criteria prescribe
under regulation 4 and has been registered undept€hll of Securities And Exchange Bog
of India (Foreign Portfolio Investors) Regulatior)14, which shall be deemed to be
intermediary in terms of the provisions of the S8, 1992

FTA Foreign Trade Agreement

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

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

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

Finance Act Finance Act, 1994

Fraudulent Borrower

A fraudulent borrower as dadiireRegulation 2(1)(lll) of the SEBI (ICDR) Regtians.

FV

Face Value

Gol/Government

Government of India

GDP Gross Domestic Product

GST Goods and Services Tax

GVA Gross Value Added

HNI High Net Worth Individual

HSL Hem Securities Limited

IBC The Insolvency and Bankruptcy Code, 2016
ICAI The Institute of Chartered Accountants ofibnd
ISIN International Securities Identification Nunmbe
IST Indian Standard Time

ICWAI The Institute of Cost Accountants of India
IMF International Monetary Fund

P Index of Industrial Production

IPO Initial Public Offer

ICSI The Institute of Company Secretaries of India
IT Act InformationTechnologyAct,20(

IFRS International Financial Reporting Standards
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Amkay Products Limited

Abbreviation Full Form

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

IT Authorities Income Tax Authorities

IT Rules Income Tax Rules, 1962, as amended, exxegtated otherwise
Indian GAAP Generally Accepted Accounting Princgle India

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

BRLM Book Running Lead Manager

LLB Bachelor of Law

Ltd. Limited

MAT Minimum Alternate Tax

MoF Ministry of Finance, Government of India

MoU Memorandum of Understanding

M. A Master of Arts

MCA Ministry of Corporate Affairs, Government ofdia

M. B. A Master of Business Administration

MAT Minimum Alternate Tax

M. Com Master of Commerce

Mn Million

M. E Master of Engineering

M. Tech Masters of Technology

Merchant Banker

Merchant Banker as defined underSacurities and Exchange Board of India (Merch
Bankers) Regulations, 1992

ant

rplus
he

MSME Micro, Small and Medium Enterprises

MAPIN Market Participants and Investors Database

NA Not Applicable

NCLT National Company Law Tribunal

Net worth The aggregate of paid-up Share Capitdl@tmare Premium account and Reserves and Sy
(Excluding revaluation reserves) as reduced byegggge of Miscellaneous Expenditure (to
extent not written off) and debit balance of Pré&fiLoss Account

NACH National Automated Clearing House

NEFT National Electronic Funds Transfer

NECS National Electronic Clearing System

NAV Net Asset Value

NCT National Capital Territory

NPV Net Present Value

NRIs Non-Resident Indians

NRE Account Non-Resident External Account

NRO Account Non-Resident Ordinary Account

NOC No Objection Certificate

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCB or Overseas Corporate Body

A company, partirsiociety or other corporate body owned directlyindirectly to the
extent of at least 60% by NRIs including overseast$ in which not less than 60% of t
beneficial interest is irrevocably held by NRIsedily or indirectly and which was i
existence on October 3, 2003 and immediately be$oigh date was eligible to undertq
transactions pursuant to the general permissiontgglao OCBs under the FEMA. OCBs &
not allowed to invest in the Issue.

he
n
ke
\re

P.A. Per Annum

PF Provident Fund

PG Post Graduate

PGDBA Post Graduate Diploma in Business Adminigirat
PLR Prime Lending Rate
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Abbreviation Full Form

PAC Persons Acting in Concert

P/E Ratio Price/Earnings Ratio

PAN Permanent Account Number

PAT Profit After Tax

P.O. Purchase Order

PBT Profit Before Tax

PLI Postal Life Insurance

POA Power of Attorney

PSU Public Sector Undertaking(s)

Pvt. Private

Q.C. Quality Control

RoC Registrar of Companies

RBI The Reserve Bank of India

Registration Act Registration Act, 1908

ROE Return on Equity

RaD Report Reports and Data Report

R&D Research & Development

RONW Return on Net Worth

RTGS Real Time Gross Settlement

SCRA Securities Contracts (Regulation) Act, 1956amended from time to time
SCRR Securities Contracts (Regulation) Rules, 185amended from time to time
SME Small and Medium Enterprises

SCSB Self-Certified syndicate Banks

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

SEBI AIF Regulations

Securities and Exchange Baédddia (Alternative Investments Funds) Regulagio2012, ag
amended.

SEBI Fll Regulations

Securities and Exchange Badidhdia (Foreign Institutional Investors) Regutats, 1995, as

amended from time to time.

b

SEBI FPI Regulations

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

SEBI FVCI Regulations

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

SEBI Insider Trading
Regulations

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

SEBI (PFUTP) Regulations / PFUT
Regulations

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

SEBI Regulations/ SEBI ICDR
Regulations

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

SEBI (SBEBSE) Regulations

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

SEBI Takeover Regulations /
Takeover Regulations / Takeover
Code

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

SEBI VCF Regulations

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

SEBI

Securities and Exchange Board of India

STT

Securities Transaction Tax

Sub-Account

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

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

D.

Sec. Section

SENSEX Bombay Stock Exchange Sensitive Index

SICA Sick Industrial Companies (Special Provisjofst, 1985
SSI Small Scale Industry

SPV Special Purpose Vehicle

TAN Tax Deduction Account Number
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Abbreviation Full Form

TRS Transaction Registration Slip
Trade Marks Act Trade Marks Act, 1999

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

US/United States

United States of America

U.S. Securities Act

The United States Securities A933

USD/ US$/ $/ US Dollar

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

U.S. GAAP

Generally Accepted Accounting Principleshe United States of America

VCF

Venture Capital Funds

VCFs

Venture capital funds as defined in and teggsl with the SEBI under the Securities 4
Exchange Board of India (Venture Capital Fund) Ratgpns, 1996 or the Securities a
Exchange Board of India (Alternative Investment #s)nRegulations, 2012, as the case 1
Be.

\nd
hd
nay

Wilful Defaulter(s)

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

e

ny
of

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

- R Represent Outflow

The words and expressions used but not defingaisrRed Herring Prospectus will have the same meaas assigned to such terms
under the Companies Act, 2013, the Securities awth&hge Board of India Act, 1992 (the “SEBI Actthe SCRA, SEBI (Issue of
Capital and Disclosure Requirements) Regulatiof$82he Depositories Act and the rules and reguiatmade thereunder.
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Amkay Products Limited

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

Certain Conventions

In this Red Herring Prospectus, the terms “we”"teur”, “the Company”, “our Company”, unless tlventext otherwise indicates
or implies, refers to Amkay Products Limited. Adferences in the Red Herring Prospectus to “India”to the Republic of India. All
references in the Red Herring Prospectus to th8.“"UUSA” or “United States” are to the United &a of America.

In this Red Herring Prospectus, unless the comttdrwise requires, all references to one genderraffers to another gender and the
word “Lac / Lakh” means “one hundred thousand”, Wad “million (mn)” means “Ten Lac / Lakh”, the wa “Crore” means “ten
million” and the word “billion (bn)” means “one hdred crore”. In this Red Herring Prospectus, arscrdipancies in any table
between total and the sum of the amounts listedageo rounding-off.

Use of Financial Data

Unless stated otherwise, throughout this Red HgrArospectus, all figures have been expressed fpreéduand Lakh. Unless stated
otherwise, the financial data in the Red Herringspectus is derived from our Restated FinanciakBtants prepared for the period
ended December 31, 2023 and for the financial geded 31st March 2023, 3March, 2022 and 31March, 2021 in accordance
with Indian GAAP, the Companies Act and SEBI (ICORgulations, 2018 included under Section titleithancial Information of
the Company”beginning on page 145 of this Red Herring Progpsect

There are significant differences between IndianABAthe International Financial Reporting Standdft)sRS”) and the Generally
Accepted Accounting Principles in the United StaitEdmerica (“U.S. GAAP”). Accordingly, the degrée which the Indian GAAP
financial statements included in this Red Herringdpectus will provide meaningful information igtiezly dependent on the reader’s
level of familiarity with Indian accounting practicand Indian GAAP. Any reliance by persons not famivith Indian accounting
practices on the financial disclosures presentatlimRed Herring Prospectus should accordinglfirbiéed. We have not attempted
to explain those differences or quantify their irtipan the financial data included herein, and wgeuwou to consult your own
advisors regarding such differences and their impaour financial data.

Any percentage amounts, as set forttiRisk Factors”, “Our Business”, “Management’s Discasion and Analysis of Financial
Condition and Results of Operationsind elsewhere in the Red Herring Prospectus uotésswise indicated, have been calculated
on the basis of the Company's restated financétkstents prepared in accordance with the appligaioidsions of the Companies
Act, Indian GAAP and restated in accordance witlBBSECDR) Regulations, 2018, as stated in the repbiour Statutory Auditor,
set out in section titletFinancial Information of the Company” beginning on page 145 of this Red Herring Progpecthere is no
subsidiary of our Company as on date of the RedimtgProspectus. Our fiscal year commences on Apoil every year and ends on
March 31 of every next year.

For additional definitions used in this Red Herrfigospectus, see the secti@efinitions and Abbreviations”on page 1 of this Red
Herring Prospectus. In the section tittddiain Provisions of the Articles of Association”on page 257 of the Red Herring Prospectus
defined terms have the meaning given to such terrtiee Articles of Association of our Company.

Use of Industry & Market Data

Unless stated otherwise, industry and market dadd@ecast used throughout the Red Herring Pragpeas obtained from internal
Company reports, data, websites, Industry pubbtoatireport as well as Government Publications. stigiupublication data and
website data generally state that the informatmmtained therein has been obtained from sourcésviedl to be reliable, but that their
accuracy and completeness and underlying assunspi@nnot guaranteed and their reliability canmoassured.

Although, we believe industry and market data usetthe Red Herring Prospectus is reliable, it hasheen independently verified
by us or the Book Running Lead Manager or any eirthffiliates or advisors. Similarly, internal Cpany reports and data, while
believed by us to be reliable, have not been astifiy any independent source. There are no staddsadjathering methodologies in
the industry in which we conduct our business amdhodologies and assumptions may vary widely andiffgrent market and
industry sources.

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

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

Currency of Financial Presentation

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

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

The Red Herring Prospectus contains conversioreéin US Dollar and other currency amounts inidn Rupees that have been
presented solely to comply with the requirementthefSEBI (ICDR) Regulations, 2018. These convessighould not be construed
as a representation that those US Dollar or otheency amounts could have been, or can be comverte Indian Rupees, at any
particular rate.

18
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FORWARD LOOKING STATEMENTS

This Red Herring Prospectus includes certain “fodalaoking statements”. We have included statemémtshe Red Herring

Prospectus which contain words or phrases suchwalf, ““aim”, “is likely to result”, “believe”, “expect”, “will continue”,
“anticipate”, “estimate”, “intend”, “plan”, “conteplate”, “seek to”, “future”, “objective”, “goal”, project”, “should”, “will pursue”
and similar expressions or variations of such esgioms, that are “forward-looking statements”. Als@atements which describe our

strategies, objectives, plans or goals are alsediat looking statements.

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

1. General economic and business conditions in th&etgim which we operate and in the local, regipnational and international
economies;

2. failure to comply with the applicable regulationggcribed by governments and relevant regulatogniigs:

3. failure to obtain, maintain or renew our statutamnyd regulatory approvals, licenses and registratimguired to operate our

business;

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

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

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

we commercialize;

7. our inability to successfully implement our busisigdan, expansion and growth strategies;

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

9. Our reliance on third parties such as clearing fandarding agents, transporters etc. for the s@ragovement and delivery of
our products;

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

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

12. Factors affecting the Industry in which we operate;

13. Fluctuations in operating costs;

14. The occurrence of natural disasters or calamities;

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

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

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

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

19. Occurrence of Environmental Problems & Uninsureddss;

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

21. Concentration of ownership among our Promoters; and

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

ook

For further discussion of factors that could caoge actual results to differ, see the SectionditlRisk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Finaiat Condition and Results of Operationdjeginningon page 25, 99 and 183
respectively of the Red Herring Prospectus. Byrthature, certain market risk disclosures are estymates and could be materially
different from what actually occurs in the futufes a result, actual future gains or losses coulteraly differ from those that have
been estimated.

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

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

A. OVERVIEW OF BUSINESS

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

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

B. OVERVIEW OF THE INDUSTRY

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

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

C. OUR PROMOTERS

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

D. DETAILS OF THE ISSUE

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

E. OBJECTS OF THE ISSUE

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

Sr. No Particulars Amount
1. Funding Capital Expenditure towards installatddmdditional Machinery 50.20
2. To meet working capital requirements 800.00
3. General Corporate Purpose [o]

Total [o]

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

Our Promoters and Promoter Group collectively hd@d@s556,510 Equity shares of our Company aggregating®.89% of the pre-
issue paid-up Share Capital of our Company. Foligvare the details of the shareholding of the Pterscand Promoter Group, as
on date of this Red Herring Prospectus: -

Sr. Names Pre IPO Post IPO

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

1. Kashyap Pravin Mody 26,79,040 42.10 26,79,040 30.95

2. Hemanshu Kantilal Batavia 11,51,840 18.10 11,51,840 13.31
Sub Total (A) 38,30,880 60.20 38,30,880 44.26
Promoters Group

3. Pravin Vrajlal Mody 1,15,000 1.81 1,15,000 1.33
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4. | Hiral Kashyap Mody 3,78,810 5.95 3,78,810 4.38
5. Pravin V Modi HUF 3,06,820 4.82 3,06,820 3.54
6. Kashyap Pravin Modi HUF 11,87,720 18.66 11,87,720 13.72

7. Giriraj Stocks & Securities Private Limited 5,37,280 8.44 5,37,280 6.21
Sub Total (B) 25,25,630 39.69 25,25,630 29.18
Grand Total (A+B) 63,56,510 99.89 63,56,510 73.44

G. SUMMARY OF FINANCIAL INFORMATION

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

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

1. Share Capital 636.36 27.67 27.67 27.67

2. Net Worth 986.96 771.62 620.60 473.90

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

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

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

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

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

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

H. AUDITOR QUALIFICATIONS

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

. SUMMARY OF OUTSTANDING LITIGATIONS

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

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

Amount in dispute/demanded to the
extent ascertainable

Nature of Cases No. of Outstanding Cases

Criminal Proceeding 1 2.94

Others 2 13.88

Litigations against the Company: -
(Rs. in lakhs)

Amount in dispute/demanded to the
extent ascertainable

Nature of Cases No. of Outstanding Cases

Direct Tax (Income Tax)- TDS Outstanding Demand 1 .921
Indirect Tax GST Demand for the FY 2020-21 1 16.10
Others 2 unascertainable

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

J. RISK FACTORS

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

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

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

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

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

Company”on page 177 of this Red Herring Prospectus.

L. SUMMARY OF RELATED PARTY TRANSACTIONS

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

List of Related Parties as per AS — 18

Particular Names of related parties Nature of Relationship
Directors and Kashyap Pravin Mody Managing Director

Key Hemanshu Kantilal Batavia Whole Time Director & CFO
Management Ajay Somabhai Mehta Non-Executive Director

Personnel (KMP)

Hiral Kashyap Mody

Wife of Kashyap Pravin Mody -Bitor

Relatives of Kmp [-1ctal H. Batavia

Wife of Hemanshu Batavia - Dir@cto

Sahil Hemanshu Batavia

Son of Hemanshu Bataviadbor

Anisha Mehta

Wife of Ajay Mehta

Giriraj Stocks & Securities Private Limited

KashyBpavin Mody is the Director in the company & hayi

significant influence in the company.

Enterprises in

significant influence in the company.

Mind Space Valuation Infra Private Limitgd KashyRBpavin Mody is the Director in the company & havi

which Bluestar Lifecare Private Limited Kashyap Pravindyids the Director in the company & havir
KMP/Relatives significant influence in the company.

of KMP can Bluestar Surgical Corporation Pravin Mody relatiod Kashyap Pravin Mody is havin
exercise significant influence in the company

significant M/s Mody Surgical Co. Kashyap Pravin Mody havinggndiicant influence in the
influence company.

Kashyap Pravin Mody HUF

HUF entity of Managing &itor Kashyap Pravin Mody

Pravin V Mody HUF

HUF entity of Father of Managirgirector Kashyap Pravil

Mody
Amt. (Rs. in lakhs)
(i) Transactions with Director in KMP December March 31, March 31, March 31,
31, 2023 2023 2022 2021
1 | Kashyap Pravin Mody
Director Remuneration given 6.75 6.00 - -
2 | Hemanshu Kantilal Batavia
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Director Remuneration given

7.65

10.20

10.20

0.2

Opening balance of Loan taken by the Company

4.00

4.00

4.00

4.00

Loan Taken by the Company - - - -

Loan Repaid by the Company - - - _

Interest on Loan taken/Given - - - R

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

3| Ajay Somabhai Mehta

Professional Fee Paid 1.93 2.58 2.58 1.92

(ii) Transactions with Relatives of KMP

4| Salary Paid

Hiral Kashyap Mody 6.75 6.00 - -

Hetal H. Batavia 3.60 4.80 4.80 4.80

Sahil Hemanshu Batavia 2.25 2.00 - -

Anisha Mehta 0.75

5| M/s Bluestar Surgical Corporation

Goods Supplied / Purchased by Company- Sales - .16 0

Reimbursement of Expenses - - 0.06 -

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

6 | M/s Mody Surgical Co.

Purchase of Goods by the Company 4.84 7.62 12.13 -

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

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

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

M. DETAILS OF FINANCING ARRANGEMENTS

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

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

Weighted average price at which the Equity Sharesevacquired by our Promoters in Last one yearegliag the date of this Red
Herring Prospectus:

Sr. No. | Name of the Promoters No. of Shares acquired in Weighted Average Price (irR)
last one year
1. Kashyap Pravin Mody 25,62,560 Nil
2. Hemanshu Kantilal Batavia 11,01,760 Nil

*Except for the bonus issue of shares, which haentmade by our Company on August 31, 2023, haygrad/been allotted any
Equity Shares in the one year immediately precedig date of this Red Herring Prospectus and adogigl the net cost of
acquisition has been divided by total number ofet#eld as on date.

O. AVERAGE COST OF ACQUISITION OF SHARES

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

Sr. C
N; Name of the Promoters No. of Shares held Average cost of Acquisition (irR)
1. Kashyap Pravin Mody 26,79,040 0.54

2. Hemanshu Kantilal Batavia 11,51,840 0.43

P. PRE-IPO PLACEMENT

Our Company is not considering any pre-IPO placeémtaquity shares of the Company.
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Q. EQUITY SHARES ISSUED FOR CONSIDERATION OTHER THAN C ASH

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

Date of Number of | Face Issue | Reasons for Benefits Name of Allottee No. of Shares
Allotment Equity Value | Price Allotment Accrued to our Allotted
Shares (Rs.) (Rs.) Company
Pravin Vrajlal Mody 1,10,000
Kashyap Pravin Mody 25,62,560
Hemanshu Kantilal Batavia 11,01,760
Bonus Issue in|  Capitalization HiraI_Kashyap Mody 3,62,340
August 31, 60,86,960 10 Nil the ratio of of Reserves & Pravin V Modi HUF 2,93,480
2023 T 291 Surplus Kashyap Pravin Modi HUF 11,36,080
' Giriraj Stocks & Securities  5,13,920
Private Limited
Mokshaan Amit Jain 6,820
Total 60,86,960

R. SPLIT/ CONSOLIDATION OF EQUITY SHARES

Pursuant to Shareholders’ resolution dated July22@3, the face value of Equity Shares of our Camipaas split from Rs.100.00
per Equity Share to Rs. 10.00 per Equity Share.

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

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

An investment in our Equity Shares involves a highree of financial risk. Prospective investorsigtacarefully consider all the
information in the Red Herring Prospectus, partanly the “Financial Information of the Company” and the related notesQur
Business”and “Management’s Discussion and Analysis of Financigondition and Results of Operationsin page 145, 99 and
183 respectively of this Red Herring Prospectus #edrisks and uncertainties described below, lefoaking a decision to invest in
our Equity Shares.

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

that may arise in connection with our business oy aecision to purchase, own or dispose of the tggBhares. This section
addresses general risks associated with the ingustwhich we operate and specific risks associat@d our Company. Any of the
following risks, individually or together, could aetsely affect our business, financial conditiogsults of operations or prospects,
which could result in a decline in the value of &quity Shares and the loss of all or part of yowestment in our Equity Shares.
While we have described the risks and uncertairtliasour management believes are material, thesdes and uncertainties may not
be the only risks and uncertainties we face. Addél risks and uncertainties, including those weently are not aware of or deem
immaterial, may also have an adverse effect orboginess, results of operations, financial conditamd prospects.

This Red Herring Prospectus contains forward-logkatatements that involve risks and uncertainfg: actual results could differ

materially from those anticipated in these forwdodking statements as a result of certain factamsJuding the considerations

described below and elsewhere in this Red Herringspectus. The financial and other related implicas of risks concerned,

wherever quantifiable, have been disclosed in thle factors below. However, there are risk factibrs potential effects of which are
not quantifiable and therefore no quantificatiorsHzeen provided with respect to such risk factorsnaking an investment decision,
prospective investors must rely on their own exation of our Company and the terms of the Issududing the merits and the

risks involved. You should not invest in this Issokess you are prepared to accept the risk ohipsill or part of your investment,

and you should consult your tax, financial and legdvisors about the particular consequences to gan investment in our Equity
Shares.

Materiality

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

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

Note:

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

In this Red Herring Prospectus, any discrepancieany table between total and the sums of the atmtied are due to rounding
off. Any percentage amounts, as set forthRisk Factors” on page 25 andManagement Discussion and Analysis of Financial
Condition and Results of Operationgin pagel45 of this Red Herring Prospectus unless otherwisicated, has been calculated on
the basis of the amount disclosed in‘tRestated Financial Statements”

INTERNAL RISK FACTORS

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

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

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

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

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

periods as an indication of our future performance.

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

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

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

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

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

We deal in variety of medical devices, disposabdesl other home healthcare products used by thethbaet centers,
hospitals/clinics, nursing homes etc. We curredibynot have long term contracts or exclusive sugphangements with all our
suppliers. Although we have not encountered anyifsignt disruptions in the sourcing of any raw eral or component, we cannot
assure you that such disruptions will not occur/ande shall continue to be able to source themaaterials or components in a cost-
effective manner. Our top 10 suppliers for the qarending December 31, 2023 and Fiscals 2023, 20222021 accounted for
Rs.995.45 lakhs, 1159.70 lakhs, Rs. 1852.32 lakksRs. 1359.99 lakhs constituting 59.77%, 62.90%9Q%% and 53.69% of our
total purchases for respective years, out of whighsingle supplier accounted for 25.96%, 23.882043% and 19.44% of our total
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purchases for respective years. Any failure to presuch raw material or components on a timelysbas at all, from such third
parties and on commercially suitable terms, cotfiecaour ability to deliver finished products.

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

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

Our key customers majorly include (i) Dealers; (igspitals and nursing homes and (iii) healthcamtres. Our top 10 customers
accounted for approximately 28.84%, 20.73%, 20.%k#b 37.39% of our revenue from operations in peending December 31,
2023 and Fiscals 2023, 2022 and 2021 respectigatypf which top single customer accounted for %28.18%, 4.50% & 24.98%
of our revenue from operations in the said respegieriod.

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

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

In addition, we are exposed to payment delays andéfaults by our major customers and our finanpiasition and financial
performance are dependent on the creditworthinéssiocustomers. There is no guarantee that alror of our customers will
honour their outstanding amounts in time and wirethey will be able to fulfil their obligations, duo any financial difficulties, cash
flow difficulties, deterioration in their businegpgrformance, or a downturn in the global econorfiguth events or circumstances
occur from all or any of our major customer, omaficial performance and our operating cash flowsg Ineaadversely affected.
orthiness of our customers. There is no guaramieal] or any of our customers will honour theitsianding amounts in time and
whether they will be able to fulfil their obligatis, due to any financial difficulties, cash flowffaiulties, deterioration in their
business performance, or a downturn in the globahemy. If such events or circumstances occur fedinor any of our major
customer, our financial performance and our opegatash flows may be adversely affected.

circumstances occur from all or any of our majastomer, our financial performance and our opegatash flows may be adversely
affected.

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

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

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

27



Amkay Products Limited

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

Further, these licenses, registrations and appoma subject to several conditions, and we caasstire that we will be able to
continuously meet such conditions or be able tovgprmompliance with such conditions to statutoryhatities, and this may lead to
cancellation, revocation or suspension of releliaahses, approvals and registrations. Failure $fourenew, maintain or obtain the
required licenses or approvals, or cancellatiogpsnsion, or revocation of any of the licensesr@mds and registrations may result
in the interruption of our operations and may havenaterial adverse effect on our business, restilgperations and financial
condition. For further details of the approvals teetbe obtained by us, and please see the chajer“tGovernment and Other
Statutory Approvals™eginning on page 196 of this Red Herring Prospectu

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

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

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

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

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

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

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

8. We have been experiencing a decline in our revemfi@perations from the past two financial years.
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Our revenue from operations declined from Rs. 4@&%khs in financial year 2020-21 to Rs. 3650akhs in financial year 2021-
22. 1t further declined to Rs. 2786.42 lakhs in BY22.-23 The Company has witnessed significanbltenincrease in financial year
2020-21 due to heightened demand for surgical deples amid the COVID-19 pandemic, but this inaeaas largely driven by
external factors. Subsequently, in F.Y 2021-22 Bn€d2022-23, when the pandemic situation startesnatizing, our revenue from
operations declined in comparison to FY 2020-21.

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

Our Company’s business is working capital intensine hence, inventories and trade receivables tommjor part of our current
assetdVe are a manufacturing company, and, at all pahtime, a certain portion of our assets comprisiean inventory of raw
materials, work in progress products and finisheodpcts. Maintaining sufficient inventory of raw tedals is critical for our
operations including as a buffer against any suplyuptions. Any failure on our part to effectiyehanage our inventory of raw
materials and finished products in response to gihgnmarket scenario may have an adverse effectuorfinancial condition and
may even lead to loss of business and increaseo#ite of our operations. During the period endilegémnber 31, 2023 and FY 2022-
23, 2021-22 and 2020-21 our inventories w&rg21.02 lakhs, 260.82 1akt&198.41 lakhs and 28.77 lakhs.

To effectively manage our trade receivables, wetrhasable to accurately evaluate the credit woetbsnof our customers and ensure
that suitable terms and conditions are given tentire order to ensure our continued relationshiphwiitem. However, if we fail to
accurately evaluate the credit worthiness of owtamers, it may lead to bad debts, delays in recevend / or write-offs which
could lead to a liquidity crunch, thereby adversaffecting our business and results of operati@hsing the period ending
December 31, 2023 and FY 2022-23, 2021-22 and 2026udr trade receivables we¥é01.16 Lakhs, 370.49 lakh&,363.47 lakhs
andZ 409.01 lakhs respectively.

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

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

We have obtained insurance coverage in respecertdin risks. Our business is subject to loss duthéft or occurrence of any
unforeseen event such as fire, earthquake, otharah@alamities, terrorism and force majeure eveWe have SBI General Bharat
Sookshma Udyam Suraksha Policy for our both manturfi;g units, warehouse & registered office whidvers building & stock
insurance from loss due to Fire, Explosion, Ligitgn Earthquake, Volcanic Eruption, Cyclone, thédrorism etc. along with
Medical Insurance of Employees from New India Aasige Company Limited & Vehicle Insurance from SiirGeneral Insurance
Company Limited.

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

11. Our company has not complied with certain statutopyovisions of the Companies Act, 2013. Such nomagdiance may
attract penalties against our Company which couldpact the financial position of us to that extent.

There are few discrepancies noticed in some otorporate records relating to e-forms filed witk fRegistrar of Companies, which
inter-alia includes clerical errors in the Annuat&ns filed by our Company with the ROC in pasirgefor instance, incorrect list of
shareholders were attached in the Annual Retued fily Company for F.Y. 2019-20, F.Y. 2020-21 and. R021-22. However, the
same will be rectified by the company in the AnnReturns filed by our Company for the financial igeanding March 31, 2023.
Further, our Company has not filed Form CHG-1 fogation of charge on certain vehicle loans takethe past, which is non-
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compliance of section 77 of the Companies Act, 2881 with rules made thereunder and attracts genater section 86 and/or
other relevant provision(s) of Companies Act, 20d8may be applicable. however, no such loans @stamding as on date of this
Red Herring Prospectus.

Further, our company has not complied with cerfadicounting Standards such as AS -15 (Employee Bshefiowever the same
have been duly complied by the company in the tedtéinancial statements. In case of any actiomdgéaken by the regulatory
authorities against the Company and/or its offickrs same may have an adverse effect on our lmgsarel reputation. Although, no
show cause notice in respect of the non-complidras been received by the Company till date, anylpemmposed for such

noncompliance in future by the any regulatory atith@ould affect our financial conditions to thattent.

12. Our Company is involved in certain legal proceedsigAny adverse decision in such proceedings mayehawmaterial adverse
effect on our business, results of operations atbhcial condition.

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

Litigations filed by our Company: -

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

Amount mentioned is to the extent quantifiable. ditm@unt may be subject to additional interest/ottiearges being levied by the
concerned authorities which are unascertainableoasdate of this Red Herring Prospectus. For furtdetails, please refer to the
chapter titled*Outstanding Litigations and Material Developmentsin page 193 of this Red Herring Prospectus.

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

The revenue contribution of our top two produciegaries i.e. Surgical Disposables and Home HeakhBeaoducts accounted for a
significant portion of our total revenue for theripd ending December 31, 2023 and Financial Yeading 2023, 2022 & 2021 i.e.
76.20%, 72.01%, 80.58% and 79.88% of total revdousaid period respectively. In case of increasmupetition, pricing pressures,
fluctuation in the demand or supply of productshimitour top two categories or other factors, owergie from these products may
decline in the future. Any adverse development$ wétspect to the sale of products within our top t&tegories could adversely
affect our revenue which in turn may have an adveffect on our business, results of operationsfimagcial condition. For further
details, please refer to the chapter titl@dir Business” on page 99 of this Red Herring Prospectus.

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

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

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

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

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

In order to retain flexibility and control costsyroCompany appoints independent contractors whtrim engage on-site contract
labour for performance of our certain operationgh@dugh our Company does not engage these laboditly, we may be held
responsible for any wage payments to be made th Rhwourers in the event of default by such indépen contractor. Any
requirement to fund their wage requirements mayelavadverse impact on our results of operatiodsfiaancial condition and we
may also be subject to legal proceedings in trgane In addition, under the Contract Labour (Ratioh and Abolition) Act, 1970,
as amended, we may be required to absorb a nurhisecio contract labourers as permanent employdess, iny such order from a
regulatory body or court may have an adverse effedur business, results of operations and firguecindition.

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

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

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

Particulars Amount (Rs. in lakhs)
Contingent liabilities in respect of:

Guarantees given on Behalf of the Company 37.42

TDS Defaults with respect to Delay filing fee, Shideduction and Interest thereon 1.92
GST Demand for the F.Y 2020-21 16.10

Total 55.44

For further details of the contingent liabilitiesdacommitments of our Company as on December 343, 26e'Restated Financial
Information” on page 177 of this Red Herring Prospectus. ligaificant portion of these liabilities materializilly or partly, it
could have an effect on our results of operatiamd financial condition. Further, there can be nsueance that we will not incur
similar or increased levels of contingent liabégiin the future.

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

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

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

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

19. We face competition from other large and establisheompetitors, and we may fail to compete succdishgainst existing or
new competitors, which may reduce the demand for prtoducts which may lead to reduced prices, opergtmargins, profits
and further result in decline in revenue.

We face increasing competition from our existingd ggotential competitors in India and in overseagkets that may have

substantially greater brand recognition, longerragieg histories, greater financial, product depetent, sales, marketing, more

experienced management, access to a cheaper coapitdl and other resources than we do. The hmakthand medical devices
market is competitive and is characterized by rapichnological change. Our customers consider nfaotprs when choosing
suppliers, including product reliability, clinicalutcomes, breadth of product portfolio, price amddpict services provided by the
manufacturer, product availability and market st shift as a result of technological innovatm other business factors. Major
shifts in industry market share have occurred inneetion with product problems, physician adviseaed safety alerts, reflecting
the importance of product quality in the medicaaltte product industry, and any quality problemshwatur processes, goods and
services could harm our reputation and erode ompetitive advantage, sales and market share. Qupetition varies by market,
geographic areas and type of product.

We compete on the basis of our ability to fulfilr@bligations for the secured orders including qllity and the timely delivery of

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

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

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

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

To boost domestic manufacturing of medical deviaed attract huge investments in India, the Departnoé Pharmaceuticals
launched a PLI scheme for domestic manufacturingneflical devices, with a total outlay of funds voRs. 3,420 crores (US$
468.78 million) for the period FY21-28. In Augusd22, the Department of Pharmaceuticals greenlit"Bremotion of Medical
Device Parks" Programme from FY21-25 with a totahmcial investment of Rs. 400 crores (US$ 48.9lfian), with a maximum
support under the Programme of Rs. 100 crores (L2S# million) for each Medical Device Park. In tHeion Budget 2022-23, Rs.
86,200 crores (US$ 11.3 billion) was allocated asbuadget for the pharmaceutical and healthcare sed{®ource
https://www.ibef.org/industry/medical-devigeBor more details, please refer to Sectimaustry Overview” on page 87 of this Red
Herring Prospectus.

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

business prospects. Our business is directly agnifisiantly dependent on projects awarded by themthe event of any adverse
change in budgetary allocations or a downturn iailatsle work in this sector resulting from any cbarin government policies or

priorities, our business prospects and our findmpagormance, may be adversely affected. Factasrmay result in a loss of a client
include service of our healthcare products, it§quarance, reduction in budgets due to macroecondawtors or otherwise, shift in

policies and political or economic factors or chesiin their outsourcing strategies. These factag not be predictable or under our
control and any adverse change may affect our Gpasa

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

Our warehouse, where we store our finished goodsraw materials, is being taken by us on renthimdvent of termination/non-
renewal of said agreement, we may be required ¢ateahe said property which may cause disrupticour inventory management,
and impede our effective operations which couldperarily impact on our business operations until ged¢ suitable alternative
premises. For details on the duration of existingtiiease agreements for our property, please teféhe section titledOur
Business”beginning on page 99 of this Red Herring Prospectu
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In addition, agreements pertaining to the lease/hmene irregularities of enforceability, such asmegistration of agreement and
inadequate payment of stamp duty, which may affextvalue of the relevant agreements in specifitopmance or other injunctive
procedures in a court of law, and could impair operations. Further, it may result in levy of peciadrges, in case cognizance being
taken by concerned authorities.

There can be no assurance that we will, in theré tbe able to renew the agreements for the egistication on same or similar
terms, or will be able to find alternate locati@mr bur warehouse on similar terms favorable toausat all. We may also fail to
negotiate the renewal of our rent agreement fom@rehouse, either on commercially acceptable temas all, which could result in
increased rental rates for subsequent renewalsascting of new premises, affecting our financmhdition and operations. In the
event that the rent agreement is terminated or éineynot renewed on commercially acceptable tewasmnay suffer a disruption in
our manufacturing operations which could materialthgl adversely affect our business, financial dowland results of operations.

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

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

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

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

increasing our interest expenditure and adverdégting our profitability.

arONE

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

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

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

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

Our business requires significant amount of workdagital and major portion of our working capitalutilized towards inventories

and trade receivables. Our growing scale and expani§ any, may result in increase in the quantfneurrent assets. Our inability

to maintain sufficient cash flow, credit facility@ other sources of funding, in a timely manneratoall, to meet the requirement of
working capital or pay out debts, could adversdfgch our financial condition and result of our ogions. Further, we have high
outstanding amount due from our debtors which negylt in a high risk in case of non-payment by ¢hgsbtors. In case of any such
defaults from our debtors, may affect our busirgs=rations and financials. For further details rdiya working capital requirement,

please refer to the sectid@bjects of the Issue’on page 71 of this Red Herring Prospectus.

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

We have secured our lenders by creating a chargieawr movable and immovable properties in respgE¥orking capital loan and
term loan availed by us from Bank. We have beeergdd such loan against hypothecation of our Coypgmoperty and current
assets. For further information on the financing &ran agreements along with the total amountstanding and the details of the
repayment schedule, please refer to chafeitement of Financial Indebtednessbeginning on page 181 of this Red Herring
Prospectus.

26. As we continue to grow, we may not be able to d@ffety manage our growth and the increased comptgf our business,
which could negatively impact our brand and finaradiperformance.
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The success of our business will depend greatlpuwnability to effectively implement our operatidraand growth strategies. As a
part of our growth strategy, we aim to, among othargs, continue to grow our businesses as andh whportunities exist including
expansion in product base, focus on consistentletimg quality standards, deepen and expand ourrgpbigal presence,
strengthening up our business through effectivadiray, promotional and digital activities. In puirsy our growth strategy, we will
require additional capital investments and castagsit which may have a material impact on our ¢msts and results of operations.
Our operating expenses and capital requirementsincagase significantly pursuant to our expansiod diversification plans. Our
ability to manage our growth effectively requiresta forecast accurately our sales, growth and faaturing capacity and to expend
funds to improve our operational, financial and agament controls, reporting systems and proceddresnability to implement
our future business plan, manage our growth effelstior failure to secure the required funding emdurable terms or at all could
have a material and adverse effect on our busifigsse financial performance and results of operest

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

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

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

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

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

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

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

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

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

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

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

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

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

Our Promoters and Directors namely Kashyap Pravodyand Hemanshu Kantilal Batavia have extendedopatly guarantee
towards loan facilities taken by our Company. Amyadilt or failure by us to repay the loans in agfiymanner, or at all could trigger
repayment obligations of our guarantors in respécuch loans, which in turn, could have an impattheir ability to effectively
service their obligations as Promoters/Director®wf Company, thereby having an effect on our lssinresults of operation and
financial conditions. Furthermore, in the eventtttigese individuals withdraw or terminate their gudees, our lenders for such
facilities may ask for alternate guarantees, regatnof amounts outstanding under such facilitiesgwen terminate such facilities.
We may not be successful in procuring guaranteesfaetory to the lenders, and as a result may meedpay outstanding amounts
under such facilities or seek additional sourcesapital, which could affect our financial conditiand cash flows. For further details
regarding loans availed by our Company, pleaser f&mtement of Financial Indebtednessbn page 181 of this Red Herring
Prospectus.

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

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

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

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

meet our obligations under these credit arrangesneotild have far-reaching consequences, potentiidiwpting our day-to-day
business operations and adversely impacting oanéial position.

Moreover, this situation could lead to difficultisssourcing funds for repayment, further exacengabur financial challenges. This
overreliance on Axis Bank Limited and SIDBI intefies our exposure to credit risk, leaving us vultde to any adverse
developments or changes in these institutions'itgngolicies. It also restricts our ability to néigée more favorable terms and
exposes us to potential fluctuations in interegtgaThe terms and conditions set by these lendass not always align with our
specific business needs, potentially constrainimgfimancial flexibility.
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34. Fluctuation in foreign currency exchange rates calibffect our financial condition and results of opations.

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

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

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

Under-utilization of our manufacturing capacitiegeo extended periods, or significant under-utii@atin the short term, could
adversely impact our business, growth prospectsfangde financial performance. In case of oversygplthe industry or lack of
demand, we may not be able to utilize our capagitigiently. Further information relating to capicutilization of our production
facilities included in this Red Herring Prospecisidhased on various assumptions and estimatesrofnanagement, assumptions
relating to availability and quality of raw matdsand assumptions relating to operational efficiesr Actual production levels and
utilization rates may differ significantly from thestimated production capacities or historicalnested capacity utilization of our
facilities. Undue reliance should therefore notpleced on our capacity utilization information four existing facilities included in
this Red Herring Prospectus.

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

Due to the nature of our business, we expect torbeontinue to be subject to extensive and incnehgistringent environmental,
health and safety laws and regulations and variaosur, related laws and regulations. We are stiltgeenvironmental laws and
regulations, including but not limited to, which\gon the discharge, emission, storage, handling disdosal of a variety of
substances that may be used in or result frompkeations of our business.

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

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

Our growth is dependent on having a strong balaheet to support our activities. In addition to HB® Proceeds and our internally
generated cash flow, we may need other sourcemarfiding to meet our capital needs which may ineledtering into new debt
facilities with lending institutions or raising atidnal equity in the capital markets. We may nézdaise additional capital from time
to time, dependent on business conditions. Theoifadhat would require us to raise additional @pibuld be business growth
beyond what the current balance sheet can sustdditional capital requirements imposed due to ghann regulatory regime or
significant depletion in our existing capital babee to unusual operating losses. Any fresh issughafes or convertible securities
would dilute existing holders, and such issuancg n@ be done at terms and conditions, which aveueable to the then existing
shareholders of our Company. If our Company dedioeaise additional funds through the incurrenicdebt, our interest obligations
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will increase, and we may be subject to additic@lenants, which could further limit our ability sxcess cash flows from our
operations. Such financings could cause our debttoty ratio to increase or require us to credu@rges or liens on our assets in
favor of lenders. We cannot assure you that welwlhble to secure adequate financing in the fudoracceptable terms, in time, or
at all. Our failure to obtain sufficient financirmguld result in the delay or abandonment of ouraespn plans. Our business and
future results of operations may be affected ifare unable to implement our expansion strategy.

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

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

The proposed fund requirement for our Working Gapiequirements, as detailed in the section titl@bjects of the Issue” is to be
funded from the proceeds of this IPO. We have dettified any alternate source of funding and hearoe failure or delay on our
part to mobilize the required resources or anyt&ibin the Issue proceeds may delay the implert#n schedule. We therefore,
cannot assure that we would be able to executdubwire plans/strategy within the given timeframer Betails, please refer to the
Chapter titled'Objects of the Issue’beginning on page 71 of this Red Herring Prospsectu

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

The deployment of funds as stated in‘t@bjects of the Issue’beginning on page 71 of this Red Herring Prospeist@ntirely at the

discretion of our management and has not been iapdrdby any independent agency. Further, the pagpdésr which the Net

Proceeds are to be utilized have not been apprdigeah independent entity and are based on ounass and on third-party
guotations. In the event, for whatsoever reasonangainable to execute our plans, we could havgniisant amount of unallocated
net proceeds. In such a situation, we would hawaddiscretion in allocating these net proceeds fitee Issue without any action or
approval of our shareholders. In case the assungptia which these estimates have been made ammett or they become un-
realistic then there will be a variation in theimsttes and the actual expenditure incurred whialdcoesult in execution delays and
have an adverse effect on our operations and abiifty.

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

Our Company has availed unsecured loans which raagdnlled by lenders at any time with or withdwé existence of an event of
default, on short or no notice. As of DecemberZ23, such loans amounted to Rs. 131.58 lakhs.

In the event that any lender seeks a repaymenhyach loan, our Company would need to find altéwme sources of financing,
which may not be available on commercially reastsabrms, or at all. As a result, any such demamg materially affect our
business, cash flows, financial condition and ttssof operations. For further details, please beesection entitledStatement of
Financial Indebtedness™on page 181 of this Red Herring Prospectus

41. Information relating to our production capacitiesral the historical capacity utilization of our prodttion facilities included in
this Red Herring Prospectus is based on certainwaaptions and has been subjected to rounding offdaiuture production
and capacity utilization may vary.

Information relating to our production capacitiegldhe historical capacity utilization of our pradion facilities included in this Red

Herring Prospectus is based on various assumpéindsestimates of our management, including propogedations, assumptions
relating to availability and quality of raw matdsand assumptions relating to operational efficiesr Actual production levels and
utilization rates may differ significantly from thestimated production capacities or historical nested capacity utilization

information of our facilities. Undue reliance shdbtiherefore not be placed on our production capacihistorical estimated capacity
utilization information for our existing facilitieiscluded in this Red Herring Prospectus. For frtinformation, see the section titled
“Our Business” on page 99 of this Red Herring Prospectus.
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42. The activities carried out at our manufacturing fdities can cause injury to people or property iertain circumstances.

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

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

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

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

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

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

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

46. Certain key performance indicators for certain ledi industry peers included in this Red Herring Ppectus have been
sourced from public sources and there is no assurarthat such financial and other industry informath is complete

Pursuant to the requirements of the SEBI ICDR Ragis, we have included certain key performanahcators, comprising
financial and operational information, for certéisied industry peers, in tHBasis for Issue Price”beginning on page 78 of the Red
Herring Prospectus. Although this information isis@d from and relied upon on the consolidatedtaddinancial statements of the
relevant listed industry peers as available onwhésites of the Stock Exchanges, including the ahreports of the respective
companies submitted to Stock Exchanges, there &ssorance that this information with respect thugtry peers is either complete.
There may be different methodologies and formuksesiito compute the various ratios.

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

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

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

market price of our Equity Shares.
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48. Certain data mentioned in this Red Herring Prospasthas not been independently verified.

We have not independently verified data from indugiublications contained herein and although wiebe these sources to be
reliable, we cannot assure that they are completel@able. Such data may also be produced onfardiit basis from comparable
information compiled with regard to other countriéherefore, discussions of matters relating tadrahd its economy are subject to
the limitation that the statistical and other dafon which such discussions are based have not \mrédied by us and may be
incomplete or unreliable

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

We may retain all our future earnings, if any, @iee in the operations and expansion of our busidesa result, we may not declare
dividends in the foreseeable future. Any futureedmination as to the declaration and payment atidivds will be at the discretion
of our Board of Directors and will depend on fasttat our Board of Directors deem relevant, inicigcamong others, our results of
operations, financial condition, working capitatjprements, business prospects and any other fimpacrangements. Accordingly,
realization of a gain on shareholder’s investmemy largely depend upon the appreciation of theepof our Equity Shares. There
can be no assurance that our Equity Shares witiegjgte in value. For details of our dividend higisee'Dividend Policy” on page
144 of this Red Herring Prospectus.

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

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

EXTERNAL RISK FACTORS

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

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

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

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

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

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

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

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

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

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

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

Our operations may be adversely affected by finasiral disasters and/or severe weather, whichiesuit in damage to our property
or inventory and generally reduce our productidtyd may require us to evacuate personnel and stisgmrations. Any terrorist
attacks or civil unrest as well as other adversgagoeconomic and political events in India cohbive a negative effect on us. Such
incidents could also create a greater perceptiahitivestment in Indian companies involves a higtegree of risk and could have an
adverse effect on our business and the price dEthugty Shares.
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India has experienced natural calamities such ghqakes, tsunami, floods etc. In recent years,etktent and severity of these
natural disasters determine their impact on théamdconomy. Prolonged spells of abnormal rairdfalbther natural calamities could
have a negative impact on the Indian economy, wbathd adversely affect our business, prospectantial condition and results of
operations as well as the price of the Equity Share

57. The Issue price of our Equity Shares may not be icative of the market price of our Equity Sharestaf the Issue and the
market price of our Equity Shares may decline beltlve issue price and you may not be able to selin@quity Shares at or
above the Issue Price.

The issue price of the equity shares has been lmsathny factor and may not be indicative of theke@price of our Equity Shares
after the Issue. For further information, pleaderrthe section titleéBasis for Issue Price”beginning on page 78 of the Red Herring
Prospectus. The market price of our Equity Shaoesddcbe subject to significant fluctuations aftee tssue, and may decline below
the Issue Price. We cannot assure you that yolbwiible to sell your Equity Shares at or abovagbee Price.

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

Pursuant to the SEBI ICDR Regulations, QIBs and -Nwtitutional Bidders are not permitted to withdrar lower their Bids (in
terms of quantity of Equity Shares or the Bid Ampuat any stage after submitting a Bid. Retail \tdlial Bidders can revise their
Bids during the Bid/Issue Period and withdraw thgigts until Bid/Issue Closing Date. While we arguiged to complete Allotment,
listing and commencement of trading pursuant tolskee within three (3) Working Days from the Bigdéue Closing Date, events
affecting the Bidders’ decision to invest in ouruiig Shares, including adverse changes in intesnatior national monetary policy,
financial, political or economic conditions, ourdiness, results of operations, cash flows and fi@hicondition may arise between
the date of submission of the Bid and Allotmerstitig and commencement of trading. We may completeAllotment, listing and
commencement of trading of our Equity Shares ef/@udh events occur and such events may limit tidelé3s’ ability to sell our
Equity Shares Allotted pursuant to the Issue or nayse the trading price of our Equity Shares ik on listing.

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

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

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

PRESENT ISSUE IN TERMS OF THIS RED HERRING PROSPECTUS

Equity Shares Offered through Public
Issueb®@

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

price of X [e] (including a Share premium c¥[e] per Equity Share) per shaf

aggregating t@ [e] Lakhs

Out of which:

Issue Reserved for the Market Makers

Upto 1,20,000 Equity Shares having face valu& @D each for cash at a price df
[®] (including a Share premium &fe] per Equity Share) per share aggregating {
[e] Lakhs

Net Issue to the Public

Upto 21,72,000 Equity Shares having face valug d® each for cash at a price df
[#] (including a Share premium &fe] per Equity Share) per share aggregating {
[e] Lakhs

Out of which*

A. QIB Portion®®

Not more than 10,84,000 Equity SharesZab each for cash at a price ¥fe]
(including a Share premium &fe] per Equity Share) per share aggregating[sg
Lakhs

Of which

i)  Anchor Investor Portion

Upto 6,50,000 Equity Shaoé10 each for cash at a price Yfe] (including a
Share premium o¥[e] per Equity Share) per share aggregating#d Lakhs

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

rupto 4,34,000 Equity Shares ®10 each for cash at a price Yfe] (including a
Share premium X[ e] per Equity Share) per share aggregating[#d Lakhs

Of which

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

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

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

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

B. Non-Institutional Portion

Not less than 3,26,000uleg Shares oR10 each for cash at a price df[e]
(including a Share premium &fe] per Equity Share) per share aggregating[sg
Lakhs

C. Retail Portion

Not less than 7,62,000 Equity Shaség 10 each for cash at a price ¥fe]
(including a Share premium &fe] per Equity Share) per share aggregating[sd
Lakhs

Pre and Post — Issue Equity Shares

Equity Shares outstanding prior to the
Issue

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

Equity Shares outstanding after the
Issue

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

Use of Net Proceeds by our Company

Please see the chapter titl&dbjects of the Issue’on page71 of this Red Herring

[«]

o

Prospectus.

* Subject to finalisation of the Basis of AllotmeNumber of shares may need to be adjusted fasizetupon determination of issue

price.

Notes:

1) The Issue is being made in terms of Chapter DhefSEBI (ICDR) Regulations, 2018, as amended fiora to time. This Issue

is being made by our company in terms of Regulatibr229(1) of SEBI (ICDR) Regulations read with Bul9(2)(b)(i) of

SCRR wherein not less than 25% of the post — ipsigk up equity share capital of our company aradeifered to the public

for subscription.

2)

The Issue has been authorized by the Board of fdireeide a resolution passed at its meeting heldwagust 28, 2023 and by

the Shareholder of our Company, vide a specialugsa passed pursuant to Section 62(1)(c) of tben@anies Act, 2013 at the

Annual General meeting held on Aug

ust 30, 2023.
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3)

4)

5)

The SEBI (ICDR) Regulations permit the issue ofusigies to the public through the Book Building Pess, which states that,
not less than 15% of the Net Issue shall be aVeilfdy allocation on a proportionate basis to Nostitutional Bidders and not
less than 35% of the Net Issue shall be availail@alfocation on a proportionate basis to Retalividual Bidders and not more
than 50% of the Net Issue shall be allotted onop@rtionate basis to QIBs, subject to valid Bidsmgeeceived at or above the
Issue Price. Accordingly, we have allocated the INgtie i.e. not more than 50% of the Net Issuel® &nd not less than 35%
of the Net Issue shall be available for allocatiorRetail Individual Investors and not less thafolsf the Net Issue shall be
available for allocation to Non-institutional bidde

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

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

ANNEXURE | - RESTATED STATEMENT OF ASSETS AND LIABI LITIES

(Amount in Rs. Lakhs)

As at the Year/Period ended

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

(Amount in Rs. Lakhs)

For the Period/ Year ended on

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

(Amount in Rs. Lakhs)

Particulars For the Period/ Year ended on
31/12/2023 | 31/03/2023 31/03/2022| 31/03/2021
A) Cash Flow From Operating Activities :
Net Profit before tax 275.96 233.73 203.52 417.61
Adjustment for :
Depreciation 50.79 71.61 53.73 28.34
Interest Paid 37.00 45.34 37.64 13.84
Provision of Gratuity 0.40 0.24 0.85 1.05
Loss/(Profit) on Sale of Asset - (3.71) - -
Interest Income (1.00) (2.71) (14.78) (7.99)
Profit/(Loss) on sale of Investment (85.44) 58 - -
Operating profit before working capital changes 277.71 309.93 280.96 452.86
Changes in Working Capital
(Increase)/Decrease in Inventory (260.21) 46p. (169.64) (7.44)
(Increase)/Decrease in Current Investment 00{1. 74.59 198.70 (297.05)
(Increase)/Decrease in Trade Receivables %30.6| (7.02) 45.54 (184.52)
(Increase)/Decrease in Short Term Loans & Adearand 31.47 45.53 (73.03) (143.50)
Provisions
(Increase)/Decrease in Other Current Assets 17.04) 1.37 1.34 95.69
Increase/(Decrease) in Trade Payables 76.60 05.32) (119.67) 398.71
Increase/(Decrease) in Other Current Liabilities 28.20 (7.51) (74.21) 108.61
Increase/(Decrease) in Short Term Provisions - - - (69.24)
Cash generated from operations 105.06 149.11 89.99 354.12
Less:- Income Taxes paid (64.79) (51.41) Q9p. (16.03)
Net cash flow from operating activities A 40.27 B71 (25.10) 338.09
B) Cash Flow From Investing Activities :
Purchase of Fixed Assets including of CWIP 190. (2.34) (215.00) (120.05)
Long term Investment made/Sold during the year 8.77 (157.11) (126.00) (40.00)
Increase/(Decrease) in Long Term Loans and Adwance (2.71) 18.16 19.68 (45.56)
Interest Income 1.00 2.71 14.78 7.99
Net cash flow from investing activities B 6.21 (38.58) (306.54) (197.62)
C) Cash Flow From Financing Activities :
Proceeds from Issue of Share Capital - - - -
Increase/(Decrease) in Short Term Borrowings 619 48.41 85.06 (61.03)
Profit/(Loss) on sale of Investment 85.44 34.56 - -
Increase/(Decrease) in Long Term Borrowings (233 (12.01) 211.99 9.90
Interest Paid (37.00) (45.34) (37.64) (13.84)
Net cash flow from financing activities C 54.68 261 259.41 (64.97)
Net Increase/(Decrease) In Cash & Cash Equivalents (A+B+C) 101.17 (15.25) (72.22) 75.50
Cash equivalents at the beginning of the year 90 20.26 92.48 16.98
Cash equivalents at the end of the year 106.16 .99 20.26 92.48
Notes: -
Sr. | Particulars For the Period/ Year ended on
No. 31/12/2023| 31/03/2023 31/03/2022| 31/03/2021
Component of Cash and Cash equivalents
Cash on hand 5.71 3.08 0.34 1.05
1. |Balance With banks 100.45 1.91 19.92 91.43
Other Bank Balance - - - -
Total 106.16 4.99 20.26 92.48
Cash flows are reported using the indirect methdtgreby profit before tax is adjusted for the effenf transactions of g
2 | non-cash nature and any deferrals or accruals sff grafuture cash receipts or payments. The cashsflfrom regulal
revenue generating, financing and investing a@iwibf the company are segregated.
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GENERAL INFORMATION

Brief Summary:

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

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

Registered Office:

Amkay Products Limited

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

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

Tel. No.: +91-9152094440

Email: cs@amkayproducts.com

Website www.amkayproducts.com

CIN: U51397MH2007PLC175403

Registration No.: 175403

Address of the RoC:

Registrar of Companies, Mumbai

100, Everest, Marine Drive

Mumbai- 400002 Maharashtra, India.

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

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

Website: www.mca.gov.in

Board of Directors of our Company:

The following table sets out details regarding Baard as on the date of filing of this Red Herrihr@spectus consists of:

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

For further details of our directors, please refey the chapter titled‘Our Management” on page 128 of this Red Herring
Prospectus.
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Chief Financial Officer Company Secretary & Compliance Officer
Hemanshu Kantilal Batavia Krishna Rathi
Amkay Products Limited Amkay Products Limited
Bunglow No. 68, Rashmi Park, CHS Ltd., Bunglow No. 68, Rashmi Park, CHS Ltd.,
Dhumal Nagar, Waliv Road, Vasai, Thane 401208, Dhumal Nagar, Waliv Road, Vasai, Thane 401208,
Maharashtra, India. Maharashtra, India.
Tel. No.: +91-9152094440 Tel. No.: +91-9152094440
Email: info@amkayproducts.com Email: cs@amkayproducts.com
Website www.amkayproducts.com Website www.amkayproducts.com

Investor Grievances:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Axis Bank Limited HDFC Bank Limited
Address: Ambadi Road, Vasai West Branch, 4 & 5, B1 to BAddress FIG-OPS Department, Lodha - | Think Techno Campus
Ram Rahim Shelter CHSL Ambadi Road, Palghar, Vééast, | O-3 Level, Next to Kanjurmarg Railway Station, Kammparg

Maharashtra 401202, India (East), Mumbai — 400042 Maharashtra, India.

Tel: +91 8806900192 Tel: +91-22-30752929/28/14

Email: vasai.operationshead@axisbank.com Email: siddharth.jadhav@hdfcbank.com

Website: www.axisbank.com eric.bacha@hdfcbank.cqsachin.gawade @hdfcbank.com

Contact Person:Geetanjali Manjekar tushar.gavankar@hdfcbank.copnavin.teli2@hdfcbank.com
Designation: Operations Head Contact Person:Eric Bacha/ Sachin Gawade/ Pravin Teli/

Siddharth Jadhav/ Tushar Gavankar
Website www.hdfcbank.com
SEBI Registration Number. INBIOO000063

Syndicate Member

Hem Finlease Private Limited
Address 203, Jaipur Tower, M. I. Road, Jaipur-302001 Bihjan
Tel No.: +91-141-4051000
Email Id: ashoks@hemsecurities.com
Website www.hemsecurities.com
Contact Person Ashok Soni
SEBI Registration Number. INZ000167734

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

The list of SCSBs, as updated till date, is avédlabn website of Securities and Exchange Board nofial at below link.
https://www.sebi.gov.in/sebiweb/other/OtherActioaszdoRecognisedFpi=yes&intmid=34
https://www.sebi.gov.in/sebiweb/other/OtherActicazdoRecognisedFpi=yes&intmld=35

Investors are requested to refer the SEBI websitegdated list of SCSBs and their designated tesic

Self-Certified Syndicate Banks eligible as Sponsddanks for UPI

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

Syndicate SCSB Branches

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

Registered Brokers

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

Registrar and Share Transfer Agents

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

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

Brokers to the Issue

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

Experts Opinion

Except for the reports in the sectitBtatement of Special Tax Benefits*Financial Information of the Company” “Statement of
Financial Indebtedness”’on page 84, 145 and 181 respectively of this Redif Prospectus from the Statutory Auditor, our
Company has not obtained any expert opinions. We heceived written consent from the Statutory Aardfor inclusion of their
name in this Red Herring Prospectus, as require@ru@ompanies Act read with SEBI (ICDR) Regulatiass'Expert”, defined in
section 2(38) of the Companies Act and such corfsennot been withdrawn as on the date of thisHRedng Prospectus. However,
the term “expert” shall not be construed to meateapert” as defined under the U.S. Securities A883

Inter-se Allocation of Responsibilities

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

Monitoring Agency

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

Green Shoe Option

No Green Shoe Option is applicable for this Issue.

Appraising Entity

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

Credit Rating

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

IPO Grading

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

Trustees

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

Debenture Trustees

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

Filing of Offer Document with the Designated StockExchange/SEBI/ROC
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The Red Herring Prospectus is being filed with BBkited, Phiroze Jeejeebhoy Towers, Dalal Streetymdai — 400001,
Maharashtra, India.

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

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

Book Building Process

Book Building, with reference to the Issue, refegsthe process of collection of Bids on the badishe Red Herring Prospectus
within the Price Band. The Price Band shall be mheitged by our Company in consultation with the Bétknning Lead Manager in
accordance with the Book Building Process, and dideel in in all editions of the English nation@wspaper Buisness Standard, all
editions of Hindi national newspaper Buisness Saathcand Marathi Edition of Regional newspaper Rathvhere our registered
office is situated at least two working days ptmthe Bid/ Issue Opening date. The Issue Prick lshaletermined by our Company,
in consultation with the Book Running Lead Manaigesiccordance with the Book Building Process dfterBid/ Issue Closing Date.
Principal parties involved in the Book Building Bess are: -

Our Company;

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

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

The Registrar to the Issue and;

The Designated Intermediaries and Sponsor bank

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

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

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

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

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

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

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

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

lllustration of the Book Building and Price Discovey Process: Bidders should note that this example is solelyillastrative
purposes and is not specific to the Issue; it alsudes Bidding by Anchor Investors. Bidders cahdi any price within the Price
Band. For instance, assume a Price Band26fto 324 per share, Issue size of 3,000 Equity Sharesreqwlpt of five Bids from
Bidders, details of which are shown in the tablwe The illustrative book given below shows therdmd for the Equity Shares of
the Issuer at various prices and is collated fradsBeceived from various investors.

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

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

Steps to be taken by the Bidders for Bidding:

Check eligibility for making a Bid (see sectiondd “Issue Procedure”on page 225 of this Red Herring Prospectus);

Ensure that you have a demat account and the dexoatint details are correctly mentioned in the dich Application Form;
Ensure correctness of your PAN, DP ID and ClientiBntioned in the Bid cum Application Form. Basedtloese parameters,
the Registrar to the Issue will obtain the DemobraDetails of the Bidders from the Depositories.

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

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

Bid/ Issue Program:

Event Indicative Dates

Bid/ Issue Opened Ddte Tuesday, April 30, 2024
Bid/ Issue Closed Date Friday, May 03, 2024
Finalization of Basis of Allotment with the Desigaed Stock Exchange (T+1) On or about Monday, May2024

Initiation of Allotment/ Refunds/ Unblocking of Fda from ASBA Account or UPI Id On or about Tuesday, May 07, 2024
Linked Bank Account* (T+2)

Credit of Equity Shares to Demat Accounts of Abet$ (T+2) On or about Tuesday, May 07, 2024
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| Commencement of Trading of The Equity Shares orStbek Exchange (T+3) | On or about Wednesday, May084 |
L Our Company in consultation with the Book Runriegd Manager, may consider participation by Anchestors in accordance
with the SEBI (ICDR) Regulations. The Anchor InmeBtid/Issue Period shall be one Working Day priorthe Bid/Issue Opening
Date in accordance with the SEBI (ICDR) Regulations
20ur Company in consultation with the Book Runniegd. Manager, consider closing the Bid/Issue PefadQIBs one Working
Day prior to the Bid/Issue Closing Date in accordarwith the SEBI (ICDR) Regulations.

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

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

Due to the limitation of time available for uploadithe Bid Cum Application Forms on the Bid/Issuedihg Date, Bidders are
advised to submit their applications one (1) dagrto the Bid/ Issue Closing Date and, in any cas¢ later than 3.00 P.M. (IST) on
the Bid/ Issue Closing Date. Any time mentionethiis Red Herring Prospectus is IST. Bidders ard¢icaed that, in the event a large
number of Bid Cum Application Forms are receivedttom Bid/Issue Closing Date, as is typically exgeced in public Issue, some
Bid Cum Application Forms may not get uploaded thuthe lack of sufficient time. Such Bid Cum Appgifon Forms that cannot be
uploaded will not be considered for allocation unitiés Issue. Applications will be accepted onlyWorking Days, i.e., Monday to
Friday (excluding any public holidays). Neither c@ompany nor the Book Running Lead Manager is didolr any failure in
uploading the Bid Cum Application Forms due to faih any software/hardware system or otherwise.

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

this Issue will be on a proportionate basis.

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

Withdrawal of the Issue

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

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

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

Notwithstanding the foregoing, the Issue is subfjeabbtaining (i) the final listing and trading appals of the Stock Exchange with

respect to the Equity Shares issued through theHedng Prospectus, which our Company will apmly énly after Allotment; and
(ii) the filing of Red Herring Prospectus/ Prospisctvith Registrar of Companies.
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Underwriting

The Company and the Book Running Lead Manager @ddbue hereby confirm that the Issue will be 10086lerwritten by the
Underwriter Hem Securities Limited in the capadfyJnderwriter to the issue.

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

. . 5
Details of the Underwriter No. of equity shares| Amount Underwritten % of Total Issue

underwritten (R in Lakhs) Size Underwritten
Hem Securities Limited
Address - 904, A Wing, Naman Midtown, Senapati Bapat
Marg, Elphinstone Road, Lower Parel, Mumbai 400013,
India.
Tel No.: +91-22-4906 0000 Upto 22,92,000 [/ 100%
Email: ib@hemsecurities.com Equity Share

Investor Grievance Emait redressal@hemsecurities.con
Website www.hemsecurities.com

Contact Person Ajay Jain

SEBI Registration Number.: INM000010981

*Includes 1,20,000 Equity Shares of the Market MdReservation Portion which are to be subscribedhsy Market Maker, Hem
Finlease Private Limited in its own account in arde claim compliance with the requirements of Ratjon 261 of the SEBI (ICDR)
Regulations, 2018, as amended.

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

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

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

Details of Auditors Date of Change Reason

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

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

Email: hmsukhiacoca@gmail.com

Firm Registration No.: 110536W

Membership No: 036153

Contact Person CA. Harshad Sukhia

Resignation due to our pre-

July 20, 2023 occupation in other assignments

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

Peer Review Certificate Number 013198
Contact Person Ravi K Jagetiya

Details of the Market Making arrangement for this Issue

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

Correspondence Address: 203, Jaipur Tower, M | Road, Jaipur 302001 Rajasthalia.
Tel No.: +91 0141-4051000

E-mail: ib@hemsecurities.com

Website: www.hemsecurities.com

Contact Person: Rohit Sharma

SEBI Registration No.: INZ000168034

Market Maker Registration No. SMEREG2020090906741

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

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

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

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

>

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

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

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

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

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

There shall be no exemption/threshold on downditievever, in the event the Market Maker exhaustsitigntory through
market making process, BSE may intimate the sans&E®l after due verification.

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

There would not be more than five Market Makersdascript at any point of time and the Market Makaray compete with
other Market Makers for better quotes to the inwesst

On the first day of the listing, there will be pppening session (call auction) and there aftertridding will happen as per the
equity market hours. The circuits will apply frotmetfirst day of the listing on the discovered prawging the pre-open call
auction.

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

There will be special circumstances under which Market Maker may be allowed to withdraw temposgfillly from the
market — for instance due to system problems, ahgrogproblems. All controllable reasons requireoprpproval from the
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Exchange, whileforce-majeurewill be applicable for non-controllable reasondieTdecision of the Exchange for deciding
controllable and non-controllable reasons wouldirte

» The Market Maker(s) shall have the right to terrténsaid arrangement by giving a six months’ noticen mutually acceptable
terms to the Merchant Banker, who shall then beaesible to appoint a replacement Market Maker(g) execute a fresh
arrangement.

» In case of termination of the above-mentioned MiaMeaking agreement prior to the completion of tteempulsory Market
Making period, it shall be the responsibility ofetfBook Running Lead Manager to arrange for anolMarket Maker in
replacement during the term of the notice perioddpserved by the Market Maker but prior to theedat releasing the existing
Market Maker from its duties in order to ensure ptiance with the requirements of regulation 261tled SEBI (ICDR)
Regulations, 2018, as amended. Further our Compadythe Book Running Lead Manager reserve the tmglappoint other
Market Makers either as a replacement of the cuivierket Maker or as an additional Market Makerjeabto the total number
of Designated Market Makers does not exceed fivaorspecified by the relevant laws and regulatiapglicable at that
particulars point of time. The Market Making Agreamhis available for inspection at our office frd®.00 a.m. to 5.00 p.m. on
working days.

» Risk containment measures and monitoring for MarketMakers: Stock Exchange will have all margins which are syatlle
on the BSE Main Board viz., Mark-to-Market, Valu¢-Risk (VAR) Margin, Extreme Loss Margin, SpeciabMjins and Base
Minimum Capital etc. BSE can impose any other mezgis deemed necessary from time-to-time.

» Punitive Action in case of default by Market Makers The Exchange will monitor the obligations on a riéade basis and
punitive action will be initiated for any except®and/or non-compliances. Penalties / fines maiynpesed by the Exchange on
the Market Maker, in case he is not able to provigedesired liquidity in a particular security g the specified guidelines.
These penalties / fines will be set by the Exchangm time to time. The Exchange will impose a gnan the Market Maker
in case he is not present in the market (offerimg-ivay quotes) for at least 75% of the time. Thaurgof the penalty will be
monetary as well as suspension in market makingvitees / trading membership. The Department of v@illance and
Supervision of the Exchange would decide and phbtise penalties / fines / suspension for any typemgsconduct/
manipulation/ other irregularities by the Market lida from time to time.

» Price Band and Spreads:The SEBI Circular bearing reference no: CIR/MRD/@F2012 dated January 20, 2012, has laid
down that for issue size up to Rs. 250 croresafiicable price bands for the first day shall be:

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

ii. Incase equilibrium price is not discovered in @adl Auction, the price band in the normal tradgggsion shall be 5% of the
issue price.

Additionally, the trading shall take place in TF&gsnent for first 10 days from commencement of trgdihe price band shall be
20% and the market maker spread (difference betwreeisell and the buy quote) shall be within 10%®iintimated by Exchange
from time to time.

The following spread will be applicable on the SEi&change/ Platform.

S. No. Market Price Slab (in Rs.) Proposed Spread (in % to sale price)
1. Up to 50 9
2. 50 to 75 8
3. 75 to 100 6
4, Above 100 5

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

Issue Size Buy quote exemption threshold (including Re-Entry threshold for buy quote (including
mandatory initial inventory of 5% of the Issue mandatory initial inventory of 5% of the Issue
Size) Size)
Up to%20 Crore 25% 24%
%20 to50 Crore 20% 19%
%50 to80 Crore 15% 14%
AboveX80 Crore 12% 11%
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The Market Making arrangement, trading and othdated aspects including all those specified abdvall e subject to the
applicable provisions of law and/or norms issue®BEBI / BSE from time to time.

All the above-mentioned conditions and systemsraidgg the Market Making Arrangement are subjecthange based on changes
or additional regulations and guidelines from SBBdY Stock Exchange from time to time.
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CAPITAL STRUCTURE

The share capital of our Company as on the dattei®Red Herring Prospectus, is set forth below:

(Rs. in Lakhs, except share data

Sr. | Particular