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(rN )
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S41 aggr ega t0pd0g mitlian 1
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S4 US| aggr egat i n*gniliono 145. 22

A As certified bN B T and Co, Chartered Accountarregistered with the ICAI anidearing firm registration number 140489Wy;, way of thei
certificate datedlanuary24, 2024
* Subject to finalisation of the Basis of Allotment.
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2HElrmizllE 100% Book Built Offer

EPACK DURABLE LIMITED

OuCompany was incorpor &EPACKDonalBhpes| SE@Dut 26 @réateP\Naidaytiat Peaddsh, asia prigatedimitechcompany under the Companies Act, 2013, pursuant to a certif
incorporation dated May 6, 2019, issued by tlegiRrarof Co mpani es , Ut t ar R&CD gupoe thehcormdrsiokai M/g¥hsion, & gartnership firnjconstituted in 2005 pursuant to the partnership deed dz
July 16, 2005)into a private limited company. Subsequently, pursuantrésalution passed by our Shareholders in the extraordinary general meeting held on July 30, 2021, the name of our Cazhpaggdvasm
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a fresh certificate of incorporation dated September 17, 2021, was issued by the RoC tmpamyCdhereafter, our Company was converted from a privateedimbmpany to a public limited company, pursuant tc
resolution passed by our Shareholders in the extraordinary general meeting held on June 13, 2023, and the name of ova£onepayeyl t6 E P A Bukable Limited) and a fresh certificate of incorporation dated Ju
28, 2023, was issued to our Company by the R .details of changes in the name and the registered office address of our CompaHjsteeeand Certain Corporate MatteiisBrief history of our Compamyand
fiHistory and Certain Corporate MattefsChange in registered office of our Compamn page212.
Corporate Identity Number: U74999UP2019PC116048 Website: www.epackdurable.com
Registered Office:61-B, Udyog Vihar, Surajpur, Kasna Road, Gre&teida, Gautam Buddha Nag2®1 306 Uttar Pradesh, Indja
Corporate Office: TR - 901, AltF 142 Noida, 9floor, Plot Number 21 and 21A, Sector 142, Noi@®1 304, Uttar Pradesh, India
Contact Person:Esha GuptaCompany Secretary and Compliance OffiGatephone:+91 120 496 977Email: investors_ed@epack.in
THE PROMOTERS OF OUR COMPANY ARE BAJRANG BOTHRA, LAXMI PAT BOTHRA, SANJAY SINGHANIA AND AJAY DD SINGHANIA

INITIAL PUBLIC OFFERING OF 27,828,351*EQUITY SHARESOF FACE VALUE OF 10EACH ( i EQUB A X R E 6 QUR COMPANY FOR CASH AT A PRICE OF 230PEREQUITY SHARE
(INCLUDING A SHAREPREMIUM OF 220PEREQUITY SHARE)( fi OF FPERR C B@GQREGATING TO 6,400.53 MILLION ( fi OF F ETRB QFFER COMPRISESA FRESHISSUEOF 17,391,304"
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MILLION, COMPRISING 1,172,97€QUITY SHARESAGGREGATING TO 269.8* MILLION BY BAJRANG BOTHRA, 666,798EQUITY SHARESAGGREGATING TO 153.36*MILLION BY LAXMI
PAT BOTHRA, 748,721EQUITY SHARES AGGREGATING TO 172.21*MILLION BY SANJAY SINGHANIA, 748,721EQUITY SHARES AGGREGATING TO 172.21*MILLION BY AJAY DD
SINGHANIA (COLLECTIVELY, THEfi PROMOTSERING SHAREHOL DER&GBIEQUITY SHARESAGGREGATING TO 65.86*MILLION BY PINKY AJAY SINGHANIA, 286,351EQUITY
SHARES AGGREGATING TO 65.86*MILLION BY PREITY SINGHANIA, 442 905EQUITY SHARES AGGREGATING TO 101.87*MILLION BY NIKHIL BOTHRA, 442,905EQUITY SHARES
AGGREGATING TO 101.87*MILLION BY NITIN BOTHRA, 379,63EQUITY SHARESAGGREGATING TO 87.32*MILLION BY RAJJAT KUMAR BOTHRA (COLLECTIVELY, THEA PROMOT,
GROUPSELLING SHA RE HOL D E48300234£QUITY SHARESAGGREGATING TO 1,064.97*MILLION BY INDIA ADVANTAGE FUND S41 AND 631,40EQUITY SHARESAGGREGATING TO

145.22*MILLION BY DYNAMIC INDIA FUND S4USI (COLLECTIVELY, THE "INVESTOR SELLING SHAREHOL DBRBTOGETHER WITH THE PROMOTER SELLING SHAREHOLDERS
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A OF F EGR SALEO )THE OFFER CONSTITUTE D 29.089% OF THE POST-OFFER PAID UPEQUITY SHARE CAPITAL OF OUR COMPANY .

THE FACE VALUE OF THE EQUITY SHAREIS 10EACH. THE OFFER PRICE IS 23TIMES THE FACE VALUE OF THE EQUITY SHARES.

* Subject to finalisation of the Basi§Allotment.
This Offerwasmade through the Book Building Process, in terms of Rule 19(2)(b) &the ur i t i es Cont r act SCRR& JgadwithtRegalation 3Raf HeER |[CDR Re§ulatiofaid in complianc
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GENERAL RISK
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paged4l
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SECTION | - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or
implies, or unless otherwise specified, shall have the meaning as provided below. References to any legislation,
act, regulation, rules, guidelinegircular, notification, direction, clarification or policy shall be to such
legislation, act, regulation, rule guidelines, circular, notification, direction, clarification or policy as amended
from time to time and any reference to a statutory providiai ;clude any subordinate legislation made from

time to time under that provision.

The words and expressions used in this Prospectus but not defined herein, shall have, to the extent applicable, the
meanings ascribed to such terms under the Companie2@i3,the Securities and Exchange Board of India

(' ssue of Capital and Di scl os urSEBl KRR Regulationg nthes ) Regu
Securities Contract SCRA jthe Depositones Aclo86ptthe rulePabdareg(latione

made thereundein case of any inconsistency between the definitions gietenv and the definitions contained

in the General Information Document (as defined below), the definitions given below shall prevail.

Not withstanding the foregoing, terms in fABasis for

Al ndustry Overviewo, iKey Regul ations and Réstated ci es 0,
Financial Informatiom , @A Out standing Litigation and Other Materi.
the Articles of 186RO 17 207, 1@ 26l 38 and glargspestivelywill have the

meaning ascribed to such terms in those respective sections.

General terms

Term Description
our Company / the Company EPACK Durable Limited, a public limited company incorporated under the Companie
the Issuer 2013, andhaving its Registered Office at4&l, Udyog Vihar, Surajpur, Kasna Road, Grei
Noida, Gautam Buddha Nagar 201 306, Uttar Pradesh, India
we / us / our Unless the context otherwise indicates or implies, our Company, together with our Suk
on a consolidated basis, as applicable on the respective dates

Company-related terms

Term Description
AoA | Articles of Association /| Thearticles of association of our Company, as amended from time to time
Articles
Associate The associate of our Company, namely Epavo
Audit Committee Audit committee of t he GuoManaemerit Cobmittees
ofourBoard on23age
Auditors / Statutory Auditors | The statutory auditors of our Company, currently being Deloitte Haskins & Sells, Che
Accountants
Bhiwadi Manufacturing Facility] The manufacturing facility of our Company located &t,M-2, D-6, D-7 and D8, RIICO
Industrial Area Salarpur (Elcina Cluster), Bhiwadi, Alwar, Rajasthan

Board / Board of Directors The board of directors of our Company, as constituted from time to time or any
constituted committee thereof

CCPS(s) The compul sorily convertible preferei

Chairman The chairman of the Board of Directors, namely Bajrang Bothra. For detail§, €ee
Management Boar d of olpage®4Lt or s 0

Chartered Engineer Ocean Tech Engineering Consultancy Service

Chief Financial Officer/CFO [ Chi ef fi nancial officer of our Comparr

Management Key Managerial Personnaind Senior Management o n 248 a g e
Company Secretary an Company secretary and compliance officer of our Company, namely Esha Gup!

Compliance Officer det ai Dw Manageneerit Key Managerial Personnaind Senior Management ¢
page243

Corporate Office The corporate office of our Company, situate@Rat 901, AltF 142 Noida, 9th Floor, Plc
Number 21 and 21A, Sector 142, Noid201 304, UttaPradesh, India

Corporate Social Responsibilif The cor porate social responsibilit Q@ur

Committee Management Committees of ourBoagd on page 233

Dehradun Manufacturin¢ Collectively, Dehradun Unit I, Dehradun Unit Il, Dehradun Unit Ill and Dehradun Un

Facility




Term

Description

Dehradun Unit |

The manufacturing facility of our Company located a-Z, UPSIDC Industrial Area
Selaqui, Dehradun, Uttarakhand

Dehradun Unit I

The manufacturing facility of ou€ompany located at Unit Il,-8 UPSIDC Industrial
Area, Selaqui, Dehradun, Uttarakhand

Dehradun Unit llI

The manufacturing facility of our Company located at Unit Ill, Khasra no-Mi@2
Central Hope Town, Dehradun, Uttarakhand

Dehradun Unit IV

The manufacturing facility of our Subsidiary located ab,GJPSIDC Industrial Arec
Selaqui, Dehradun, Uttarakhand

Director(s)

The director(s) on our Board

ECPL EPACK Components Private Limited

Epavo Epavo Electricals Private Limited

ESOP Scheme The EPACKEmpl oyee Stock Opti on Sapita Stracturg0
ESOP Schemde on page 107

Equity Share(s) The equity shares of our Company of face value of #a@h
F&S Frost & Sullivan (India) Private Limited
F&S Report Re por t Industry repodt forfi IPOT ODM opportunities in Indian Room Ai

Conditioner and Small Domestic Appliance segmentsd at e d Decel

commissioned by our Company, and issued by F&S

Group Company(ies)

Our group companies in terms of the SEBI ICDR Regulations, as disclosed in the :
fiGr oup Co oppagsdie s 0

ICA

N B T and Co, Chartered Accountants, registered with the ICAI and bearing
registration number 140489W

Independent Director

The independent director(s) of our Company, nanylash Jain, Krishnamacha
Narasimhachari, Priyanka Gulati, Sameer Bhargava and Shashank Agarwal

Investor Selling Shareholder(s]

Collectively, India Advantage Fund S4 | and Dynamic India Fund S4 US |

IPO Committee

IPO committee of the Boanf Directors comprisingBajrang Bothra, Ajay DD Singhanie
Sanjay Singhania, Nikhil Mohta and Vibhav Niren Parikh

KMP [/
Personnel

Key Managerial

Key managerial personnel of our Company in termReagulation 2(1)(bb) of the SEB
| CDR Regul at i ons OarmMdnagement KeydMarmagetiakRersonne
and Senior Management on page 243

Managing Director and Chig
Executive Officer

The managing director and chief executive officer of our Company, namely Aja)
Singhania, as describediinOu r  Ma n aBjcearrech to f oD pagee224t o r

Manufacturing Facility(ies)

Collectively, the Bhiwadi Manufacturing Facility, the Dehradun Manufacturing Fac
and the Sri City Manufacturing Facility

Materiality Policy

The policy adopted by our Board on August 7, 2023, for identification of materic
outstanding litigation proceedings of our Company, our Subsidiary, our Promote
our Directors; (b) group companies; and (c) creditors, pursuant to the disc
requirements under the SEBI ICDR Regulations

MoA / Memorandum

of Association

The memorandum of association of our Company, as amended from time to time

Non-Executive Director(s)

The nonexecutive director(s) of our Companygcluding our Independent Director:
namely Nikhil Mohta, Vibhav Niren Parikh, Kailash Jain, Krishnamachari Narasimha
Priyanka Gulati, Sameer Bhargava and Shashank Agarwal

Nomination and Remuneratio
Committee

The nominatonand e muner ati on committee of ®uh

Management Committees of ourBoagd on page 233

Nominee Director(s)

The nominee director(s) of our Company, namely Nikhil Mohta (nominee of |
Advantage Fund S4 | acting though its investment mandGéCl Venture Funds
Management Company Limiteddnd Vibhav Niren Parikh(nominee of Auguste
Investments Zero Pte. LtdFor further details, sdeOu r  Ma niaAgrangeenent or
understanding with major Shar entpage28@ r :

Preference Shares

The preference shares of our Company, which includes the CCPSs and the S
CCPSs

Project Report

Re p or t Detailed Rrogedt Reéport for Bhiwadi & Sri City Expansion d danuany
23,202, issued by Kayron Technologies (OPC) Private Limited in relation to the pr
proposed to be undertaken by the Company

Project Report Provider

Kayron Technologies (OPC) Private Limited

Promoter(s) / Promoter Sellin
Shareholder(s)

The Promoter(s) of our Company, who are also Selling Shareholders, namely B
Bothra, Laxmi Pat Bothra, Sanjay Singhania and Ajay DD Singhania

Promoter Group

The persons and entities constituting the promoter group of our Company, pursi
Regul ation 2(1)(pp) of the SEBUrPbn®»2R
and PromoterGroup  on page 248

Promoter Group
Shareholder(s)

Selling

The Selling Shareholders who are atsembers of our Promoter Group (other than
Promoter Selling Shareholders) namely Pinky Ajay Singhania, Preity Singhania,
Bothra, Nitin Bothra and Rajjat Kumar Bothra




Term

Description

Registered Office

The registered office of our Company, situateé®B, Udyog Vihar, Surajpur, Kasn
Road, Greater Noida, Gautam Buddha Nagar 201 306, Uttar Pradesh, India

Restated Financial Informatiol

Therestated financial informatioof our Companyas at and for the six months end
September 30, 2023 and tieancial years ended March 31, 2023, March 31, 2022
March 31, 2021, comprising the restated consolidated statement of assets and lii
as at September 30, 2023, March 31, 2023 and March 31, 2022 and the restated s
of assets and liabiles as at March 31, 2021, the restated consolidated statement of
and loss (including Other Comprehensive Income), the restated consolidated ste
of cash flows and the restated consolidated statement of changes in equity for
months ende&eptember 30, 2023 and the financial years ended March 31, 2023,

31, 2022, and the restated statement of profit and loss (including Other Compref
Income), the restated statement of cash flows and the restated statement of chi
equity for the financial year ended March 31, 2021, together, with the summa
significant accounting policies and other explanatory information referred t
fRestat ed Financi al I nformationo, (
consolidated interim IndASrfancial statements of the Company as at and for the
mont hs ended September 30, 2023 pre

Financi al Reportingo and the auditec
Company as at and for the finarlgraars ended March 31, 2023 and March 31, 2
and audited special purpose Ind AS financial statements of the Company as at
the financial year ended March 31, 2021, prepared in accordance with Ind A$
restated in accordance with the requireta@f Section 26 of Part | of Chapter 11l of tf
Companies Act, 2013, relevant provisions of the SEBI ICDR Regulations, an
Guidance Note on Reports on Company Prospectuses (Revised 2019) issued by tl
as amended

Risk Managementommittee

The risk management commi tt e eOuoManagdment
i CommitteesofourBoabdd on page 233

RoC / Registrar of Companies

The Registrar of Companies, Uttar Pradesh at Kanpur

Selling Shareholder(s)

Together, the Promoter Selling Shareholders, the Promoter Group Selling Shareholc
the Investor Selling Shareholders

Senior Management

The senior management of our Company in terms of Regulation 2(1)(bbbb) of the
| CDR Regul at i ons OarmMdnagement KeydMaragetiakRersonne
and Senior Management on page 243

Series A CCPS(s)

The series A compulsorily convertibl
10 each

Sharehol der s6

Theamended and restated sharehol der sbo

and amongst our Company, India Advantage Fund S4 | (acting through its inve:
manager ICICI Venture Funds Management Company Limited), Dynamic India Fu
US |, Augush Investments Zero Pte. Ltd., Bajrang Bothra, Laxmi Pat Bothra, Si
Singhania, Ajay DD Singhania, Rajjat Kumar Bothra, Nitin Bothra, Nikhil Bothra, P
Aj ay Singhania andParfesodi,t ywhSicrhg hiasnitao

addendumtda he amended and restated share

entered into by and amongst the Parties and the second addendum to the amer
restated sharehol dersd agreement dat
Parties, and as @anded by the amendment agreement to the amended and re
sharehol der sé agr e e meenet intd By arel @moAgstghe Barti
For further details, seéd Hi st or y and Cert aiS$haCerp
agr ee mepagedd

Shareholder(s)

The shareholders of our Company from time to time

Stakehol der s6
Committee

The stakeholdersd relationship c¢onQui
Managemenit Committees of ourBoagd on page 233

Sri City Manufacturing Facility

The manufacturing facility of our Company located at Plot No. 850, EMC Road, S
DTZ, Cherivi and Irugolam Village, Sathyavedu Mandal, Tirupati District, Anc
Pradesh 517 646.

Subsidiary or Material
Subsidiary

The subsidiary of our Company, hamely EPACK Components Private Limited, wh
also a material subsidiary of our Company in terms of the SEBI ICDR Regulation
further details, please séeHi st ory and Cer t & Details@baurf
Subsidiary anpageZSsoci ateo

Wholetime Director(s)

The wholetimedirector(s) of our Company, namely Bajrang BotBanjay Singhaniand
Ajay DD Singhania

Offer-related terms



Term

Description

Abridged Prospectus

The memoranduroontaining such salient features of a prospectus as may be specifiec
SEBI in this regard

Acknowledgement Slip

The slip or document issued by a Designated Intermediary(ies) to a Bidder as g
registration of the Bid cum Application Form

Allot / Allotment / Allotted

Unless the context otherwise requires, allotment or transfer, as the case may be ¢
Shares offered pursuant to the Fresh Issue and transfer of the Offeresb$tiae Selling
Shareholders pursuant to the Offer for Sale to the successful Bidders

Allotment Advice

A note or advice or intimation of Allotment sent to the Bidders who have been or ar
Allotted the Equity Shares after the Basis of Allotment has been approved by the Des
Stock Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor(s)

A Qualified Institutional Buyer,who applied under the Anchor Investor Portion
accordance with the requirements specified in the SEBIR Regulations andhe Red

Herring Prospectus, and who has Bid fu
Anchor Investor Allocatior 230 per Equi prige abwhah Egyity Sharaserenllodateccto Ancho
Price Investors in terms dheRed Herring Prospectus, decideddompliance with the SEBI ICDI
Regulationgduring the Anchor Investor Bidding Date
Anchor Investor Applicatiol The form used by an Anchor Investor to make a Bid in the Anchor Investor Portion anc
Form will be considered as an application for Allotment in termshefRed Herring Prospectt

andthis Prospectus

Anchor Investor Bidding Date

Thursday, January 18024 being one Working Day prior to the Bi&®ffer Opening Date
on which Bids by Anchor Investorgeresubmitted, and prior to and after which the BRL
did not accept any Bids from Anchor Investors, and allocation to Anchor Invests
completed

Anchor InvestoOffer Price

230 per Equi tng prisehaawhieh the iEguityrSlyares willebe iEsued
Allotted to Anchor Investors in terms dfe Red Herring Prospectus attus Prospectus,
The Anchor Investor Offer Prickas beerdecidedin compliance with the SEBI ICDI
Regulations

Anchor Investor Payn Date

With respect to Anchor InvestorfigAnchor Investor Bidding Date

Anchor Investor Portion

Up to 60% of the QIB Portiohas beemllocated by our Comparig consultation with the
BRLMs, to Anchor Investors on a discretionary basis, in accordance with the SEBI
Regulations

Onethird of the Anchor Investor Portiomasreserved for domestic Mutual Funds, sub
to valid Bidshaving beerreceived from domestic Mutual Funds atadmove the Ancho
Investor Allocation Price

Application  Supported b

Blocked Amount / ASBA

An application, whether physical or electronic, used by ASBA Bidders to make a B
authorize an SCSB to block the Bid Amount in the specified bank account maintaine
such SCSB or to block the Bid Amount upon acceptance of the UPI Mandate RgduBs
Bidders using the UPI Mechanism

ASBA Account

A bank account maintained with an SCSB by an ASBA Bidder for the blocking of th
Amount by such SCSB dhe account of the UPI Bidders blocked upon acceptance o
Mandate Request by the UPI Bidders using the UPI Mechanism to the extent of 1
Amount of the ASBA Bidder

ASBA Bidders

All Bidders except Anchor Investors

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders to submi
whichwasconsidered as the application for Allotment in termtheRed Herring Prospectt
andthis Prospectus

Axis Axis Capital Limited

Banker(s) to the Offer

Collectively, the Escrow Collection Bank, Refund Bank, Sponsor Banks and Public
Account Bank

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders undedffeg as
descr iQOfferBrocedor®@fi on 426 age

Bid

An indication to make an offer during the Bi®ffer Period by an ASBA Bidder pursua
to submission of the ASBA Form, or during the Anchor Investor Bidding Date by an A
Investor pursuant to submission of the Anchor Investor Application Form, to subscrik
purchase the Equity Shares of our Compaing price within the Price Band, including
revisions and modifications thereto as permitted under the SEBI ICDR Regulations, ii
of theRed Herring Prospectus and the Bid cum Application Fortm.e t er m fE
be construed accordingly

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and,
case of Retail Individual Bidders Bidding at the Cut off Price, the Cap Price multipli
the number of Equity Shares Bid for by such Retail Individual Bidder amdioned in the




Term

Description

Bid cum Application Form and payable by the Bidder or blocked in the ASBA Accol
the ASBA Bidders, as the case maybe, upon submission of the Bid in the Offer, as ap

Bid cum Application Form

The Anchor Investor Application Form or the ASBA Form, as the context requires

Bid Lot

65 Equity Shares and in multiples 8 Equity Shares thereafter

Bid / Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after wh
Designated Intermediarielid accept any Bids, being/ednesdayJanuary 2, 2024

Bid / Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on wh
Designated Intermediaristartedaccepting Bids, beingriday, January 19, 2024

Bid / Offer Period Except in relation to Anchor Investors, the period between the @if&f Opening Date an
the Bid /Offer Closing Date, inclusive of both days
Bidder Any investor whomadea Bid pursuant to the terms thfe Red Herring Prospectus and 1

Bid cum Application Form and unless otherwise stated or implied, includes an #
Investor

Bidding Centres

Centres at which at the Designated Intermediacimdd accepthe ASBA Forms, i.e.
Designated SCSB Branches for SCSBs, Specified Locations for Syndicate, Broker
for Registered Brokers, Designated RTA Locations for RTAs and Designated CDP Lo
for CDPs

Book Building Process

Book building process, as provided in Schedule XllI of the SEBR Regulations, in term
of which theOffer wasmade

Book Running Lead Manager:
BRLMs

The book running leathanagers to the Offer, namely Axis Capital Limited, DAM Cay
Advisors Limited and ICICI Securities Limited

Broker Centres

Broker centres notified by the Stock Exchanges where ASBA Biddmrsl submit the
ASBA Forms to a Registered Broker.

The details of such Broker Centres, along with the names and contact details of the Re
Brokers are available on the respective websites of the Stock Exchanges (www.bseir
and www.nseindia.com)

CAN / Confirmation
Allocation Note

of

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, whc
been allocated the Equity Shares, on / after the Anchor Investor Bidding Date

Cap Price

C

<

The higher end of the Price Baride i n g 230 per Equity

Cash Escrow and Sponsor Bg
Agreement

Agreement datedanuary 9, 2024ntered into by our Company, the Selling Shareholt
the Registrar to the Offer, the BRLMs, the Syndicate Member and the Banker(s) to th
for, among other things, the appointment of the Sponsor Banks, the collection of 1
Amounts from Anchoknvestors, transfer of funds to the Public Offer Account(s) and, w
applicable, refunds of the amounts collected from Bidders, on the terms and cor
thereof

Client ID Client identification numbemaintained with one of the Depositories in relation to de
account
Collecting Depository A depository participant as defined under the Depositories Act, 1996, registered witl

Participant(s) / CDP

and who iseligible to procure Bids at the Designated CDP Locations in terms of the
circular number CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and th
Circulars issued by SEBI, and as per the list available on the websites of BSE and
updatedrom time to time

Cutoff Price Offer Price,b ei ng 2 30 pfiealisedingcanipliagce \@ith the SEBI ICDI
Regulations
Only Retail Individual Biddersvere entitled to Bid at the Cebff Price. QIBs, including
Anchor Investors, and Nelmstitutional Biddersverenot entitled to Bid at the Cugff Price
DAM Capital DAM Capital Advisors Limited

Demographic Details

Details of the Bidders including the I
investor status, occupation, PAN and demat account and bank account details and
where applicable

Designated CDP Locations

Such locations of the CDPs where Biddessld submit the ASBA Forms.

The details of such Designated CDP Locations, along with names and contact detai
Collecting DepositoryParticipants eligible to accept ASBA Forms are available or
respective websites of the Stock Exchanges (www.bseindia.com and www.nseindia.
updated from time to time

Designated Date

The date on which funds are transferred from the Escrow Account(s) and the a
blocked are transferred from the ASBA Accounts, as the case may be, to the Publ
Account or the Refund Account, as appropriate, in terntsedRed Herring Prospectus a
this Prospectus, after the finalisation of the Basis of Allotment in consultation wit
Designated Stock Exchange in termstité Red Herring Prospectus, following which t
Board of Directors may Allot Equity Shares to successful Bidders in tlee Of

Designated Intermediaries

In relation to ASBA Forms submitted by RIBs (not using the UPI Mechanism) by authc
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Term

Description

an SCSB to block the Bid Amount in the ASBA Account, Designated Intermediaries
mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amaastblocked
upon acceptance of UPI Mandate Request by such UPI Bidders using the UPI Mec
Designated Intermediaries shall mean Syndicate,Suldlicate / agents, Registered Brok:
CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs and Nastitutional Bidders (not using tt
UPI Mechanism), Designated Intermediaries shall mean the SyndicateSyBdicate
Member/ agents, SCSBs, Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where Biddewld submit the ASBA Forms to RTASs.

The details of such Designated RTA Locations, along with names and contact detail
RTAs eligible to accept ASBA Forms are available on the respective websites of the
Exchanges (www.bseindia.com and www.nseindia.com)

Designated SCSB Branches

Such branches of the SCSBs whictuld collecthe ASBA Forms, a list of which is availak
on the website of SEBI H
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at suct
website as may be prescribed by SEBI from time to time

Designated Stock Exchange

BSE Limited

Draft Red Herring Prospectus
DRHP

The draft red herring prospectus dat&dgust 11 2023 issued in accordance with the SE
ICDR Regulations, which id not contain complete particulars of the price at which
Equity Shares will be Allotted and the size of the Offer, including any addenda or corr
thereto

Eligible NRI(s)

NRI(s) from jurisdictions outside India where it is not unlawful to make an offer or invit
under theOffer and in relation to whom the ASBA Form atite Red Herring Prospectt
constitutel an invitation to subscribe to or to purchase the Equity Shares

Escrow Account(s)

Account(s) opened with the Escrow Collection Bank and in whose favour the A
Investorstransferrednoney through direct credit / NEFT / RTGS / NACH in respect o
Bid Amount when submitting a Bid

Escrow Collection Bank

The bank whichs aclearing member and registered with SEBI as bankers to an issue
the Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1¢
with whom the Escrow Account(Bas beempened, in this case beipFC Bank Limited

First Bidder Bidder whose namis mentioned in the Bid cum Application Form or the Revision Form
in case of joint Bids, whose name also appaarthe first holder of the beneficiary acco
held in joint names

Floor Price The lower end of the Price Barlde i n g 218 per Equity S

Fresh Issue The fresh issue component of the Offer comprising an issuance by our Comp

17,391,304*Equity Shares at 230 per Equity Share (including gharepremium of 220
per Equity Share) aggregating t@,000.00 million.
* Subject to finalisation of the Basis of Allotment.

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under Section 12 of the Fi
Economic Offenders Act, 2018

Generallnformation Documen
/ GID

The General Information Document for investing in public issues prepared and iss
accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated Mart
2020, and the UPI Circulars, as amended from time to time. The General Infor
Documeniwas madevailable on the websites of the Stock Exchanges and the BRLM

Gross Proceeds

The Offer proceeds from the Fresh Issue

|-Sec

ICICI Securities Limited

Mobile App(s)

The mobile applications listed on the  website of  SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=ye
tmld=43or such other website as may be updated from time to time, which may be t
UPI Bidders to submit Bids using the UPI Mechansm pr ovi ded und
the SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019

Monitoring Agency

ICRA Limited

Monitoring Agency Agreemern

The agreement datebecember 22, 202@ntered into between our Company and
Monitoring Agency

Mutual Fund Portion

5% of the Net QIB Portion, 0278,284* Equity Shares, whichvas madeavailable for
allocation to Mutual Funds onlyn a proportionate basis, subject to valid Bidsing beer
received at or above the Offer Price

* Subject to finalisation of the Basis of Allotment.

Net Proceeds

The proceeds from the Fresh Issue less the Offer related expenses applicable to 1
Issue. For further details regarding the use of the Net Proceeds and the Offer related €
s e Objeits of the Offéron pagelll
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Term

Description

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allotted to the A
Investors

Non-Institutional Bidder / NIBg

All Bidders that are not QIBsr Retail Individual Bidders and who have Bid for Eqt
Shares for an amount more t han 200, C

Non-Institutional Portion

The portion of th®ffer being not less than 15% of the Offer, consisting, &¥4,253*Equity
Shares, whickvereavailable for allocation to Nemstitutional Bidders, subject to valid Bit
having beemeceived at or above the Offer Price. The Equity Shares available for allo
to Nortinstitutional Bidders under the Nadnstitutional Portion,were subject to the
following: (i) onethird of the portion available to Nemstitutional Biddersverereservec

for Bidders with an application size of morethan 0. 20 mi I I i on and
(ii) two-thirds of the portion available to Ndnstitutional Biddersverereserved for Bidder
with application size of more than

* Subject to finalisation of the Basis of Allotment.

Non-Resident

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

Offer

The initial public offering 027,828,351*Equi t y Shar es f o02B80eachk
aggr eg ag4doms8*mitlian comprising the Fresh Issue and the Offer for Sale.
* Subject to finalisation of the BasisAlfotment.

Offer Agreement

The agreement datedligust 11 2023 amongst our Company, the Selling Shareholder
the BRLMs, pursuant to the requirements of the SEBI ICDR Regulations, based or
certain arrangements are agreed to in relation t®ffer, as amended by the amendm
agreemergdatedDecember 18, 2028nd January 9, 2024

Offer for Sale

The offer for sale component of the Offeri#,437,047 Equi ty Shares
2,400.53*million, comprising 1,172976Equi t y Shar e s 268 8*gnilierg
by Bajrang Bothra, 666,79 qui t y Sh ar e s15a3§*gnilliengy Liaximn Rat
Bothra, 748,721Equi t y Sh ar e s 1722 gniliengbg SanjaySinghamia, v
t0748,72tEqui t y Sh ar e sl722fmillioa lgyd\jayiDD §inghamia, 286,351
Equi ty Shar es 6586 gillion gyaPinkymAgy Singhania, 286,35IEquity
Shar es aggr6é.goéamilion ¢y Predy Singhania, 442,905Equity Shaes
aggr eg al0l.87gnilliondy Nikhil Bothra, 442,905Equi ty Shares
101.87*million by Nitin Bothra, 379,6383Equi t y Sh ar e s87.32ngllioreby
Rajjat Kumar Bothra4,630284Equi t y Sh ar e sl1,064¢ milkog bytindia
Advantage Fund S4 | and 631,40Equi t y Shar es 145.82) milkog hyt
Dynamic India Fund S4 US |

* Subject to finalisation of the Basis of Allotment.

Offer Price

230 per Eq nhefinal pri&latavhich Equity Shamegwillbe Allotted to AS
Bidders, in terms othe Red Herring Prospectus atids Prospectus. Equity Shares will
Allotted to Anchor Investors at the Anchor Investor Offer Price in terntisedRed Herring
Prospectus antthis Prospectus.

The Offer Pricevasdecidedn compliance with the SEBI ICDR Regulatioms the Pricing
Date, in accordance with the Book Building Process and in termtkedRed Herring
Prospectus

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the |
of the Offer for Sale which shall be available to the Selling Shareholders. For f
i nformation about us ©bjestfofthehGiferOb h dlda B e «

Offered Shares

10,437,047 Equi t y Shar es 2409.§3 riljoa, tcomprisingt 1¢172,976
Equi ty Shar es269® gnilliendyBajrangBothray 666,79&quity Share:
aggr eg al53.36unilliondy Laxmi Pat Bothra, 748,72 Equity Shares aggregatir
t o0 172.21*million by Sanjay Singhania, upto 748, 72Equi ty Shar es
172.21*million by Ajay DD Singhania, 286,331Equi t y Shar es 6586
million by Pinky Ajay Singhania, 286,33 Equi t y Shar e s 65386 milioa
by Preity Singhania, 442,99F qui t y Shar es 104.g7gmillemy lay tNikhil
Bothra, 442905Equi t y Sh ar e s101a8g*gitlian ¢pyaNitin Bothra,t319,633
Equity Slar e s a g g r & @2 miliion gy Rajjat Kumar Bothra4,630,284 Equity
Shar es agg,e6d.a7tniiliog by tndia Advantage Fund S4 | and 631,#(
Equi ty Shar e sldma2g@*miliendyalynamigIndiadund S4 US |

* Subject to finalisation of the Basis of Allotment.

Price Band Price band rangi ng f2d8pen Equity @hare i(Foaor frice) toit
ma x i mu m p28Oiper Equity Share (Cap Price).
Pricing Date The date on which the Offer Prieasfinalised being JanuaryZf 2024

Promotersod

Co

Aggregate of 20% of the fully diluted peSiffer Equity Share capital of our Company t
is eligible to form pacontributioh, astrégeirednunderit
provisions of the SEBI ICDR Regulations, held by our Promoters, which shall be Hioc
for a period of 18 months from the date of Allotment
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Term

Description

Prospectus

This prospectus datedanuary 2, 2024,to be filed with the RoC in accordance with -
Companies Act, 2013, and the SHBDR Regulations containingnter alia, the Offer Price
thatwasdetermined in accordance with the Book Building Process, the size of the Off
certain other information, including any addenda or corrigenda thereto

Public Offer Account

Bank account opened with the Public Offer Account Bank under Section 40(3)
Companies Act, 2013, to receive monies from the Escrow Account(s) and ASBA Ac
on the Designated Date

Public Offer Account Bank

The bank whiclis aclearing member and registered with SEBI as bankers to an issue
the Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1¢
with which the Public Offer Account is opened for collection of Bid Amounts from Es
Account(§ and ASBA Accounts on the Designated Date, in this case eiisggBank
Limited

Qualified Institutional Buyers
QIBs

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

QIB Bidders

QIBs who Bid in the Offer

QIB Category / QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not more thar
of the Offer, consisting 013,914,175 Equity Shares which shall be Allotted to QI
(including Anchor Investors) on a proportionate basiduding the Anchor Investor Portic
(in which allocationwas on a discretionary basis, as determined by our Compar
consultation with the BRLMS), subject to valid Bidaving beerreceived at or above tt
Offer Price

* Subject to finalisation of the Basis of Allotment.

Red Herring Prospectus / RH

Thered herring prospectus datdanuary 12, 2024ssued in accordance with Section 32
the Companies Act, 2013 and the provisions of the SEBR Regulations, whicldid not
have complete particulars of the price at which the Equity Shares will be offered and
of the Offer,read with the addendum to the red herring prospectus dated January 1¢
and the corrigendum to the red herring prospectus daradhry 20, 2024

Refund Account

The account opened with the Refund Bank, from which refunds, if any, of the whole
of the Bid Amount to the Anchor Investors shall be made

Refund Bank

The Banker to the Offer with whom the Refund Account has been opened, in this cas
HDFC Bank Limited

Registered Brokers

Stock brokers registered with SEBI under the Securities and Exchange Board of Indie
Brokers andSubBrokerg Regulations, 1992 and the stock exchanges having natiol
terminals, other than the members of the Syndicate and eligible to procure Bids in t
Circular No. CIR/CFD/14/2012 dated Octobep@]12,issued by SEBI

Registrar Agreement

The agreement dated August 9, 2023, amongst our Company, the Selling Sharehol
the Registrar to the Offer in relation to the responsibilities and obligations of the Regi
the Offer pertaining to the Offems amended by the amendment agreement dated Dec
18, 2023

Registrar and Share Trans
Agents / RTAs / CRTAs

Registrar and share transfer agents registered with SEBI and eligible to procure Bic
Designated RTA Locations in terms of circular no. CIR/CFD/POLICYCELL/11/2015 ¢
November 10, 2015, issued by SEBI and in terms of the UPI Circulars

Registrar to the Offer / Registr

KFin Technologies Limited (formerly known as KFin Technologies Private Limited)

Retail Individual Bidder(s)
RIB(s)

I ndi vi dual Bidder s, who have Bid for
200,000 in any of the bidding options in the Offer (including HUFs applying through
kartaand Eligible NRIs and does not include NRIs other than Eligible NRIs)

Retail Portion

The portion of the Offer being not less than 35% of the Offer consist®g&®,923*Equity
Shares, whichvas madevailable for allocation to Retail Individual Bidders in accorde
with the SEBIICDR Regulations, subject to valid Bitiaving beemeceived at or above tt
Offer Price

* Subject to finalisation of the Basis of Allotment.

Revision Form

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amc
any of their ASBA Form(s) or any previous Revision Form(s), as applicable

QIB Bidders and Notinstitutional Biddersverenot allowed to withdraw or lower their Bic
(in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail Indi
Bidderscouldrevise their Bids during the Bid / Offer Period and withdraw their Bids
Bid / Offer Closing Date

SCORES

Securities and Exchange Board of India Complaints Redress System, a centralized w
complaints redressal system launched by SEBI

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

Syndicats

The banksregistered with SEBI, offering services: (a) in relation to ASBA (other
through the UPI Mechanism), a list of which is available on the website of SE
https://wwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmic
and

https://wwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmic
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Description

as applicable or such other website as may be prescribed by SEBI from time to time;
in relation to UPI Bidders using the UPI Mechanism, a list of which is available c
website of SEBI a
https://wwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmic
or such other website as may be prescribed by SEBI from time to time

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated Jur
2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 201¢
Bidders Bidding using the UPI Mechanism may apply through the SCSBs and |
applicatiors whose names appears on the website of the
(https:/lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm|
and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intml
respectively, as updated from tireetime

Share Escrow Agent

Escrow agent appointed pursuant to the Share Escrow Agreement, n&ffiely
Technologies Limited (formerly known as KFin Technologies Private Limited)

Share Escrow Agreement

Agreement dated January 9, 2024 entered into amongst the Selling Sharehold
Company and the Share Escrow Agent in connection with the transfer of Equity Share
the Offer for Sale by th8elling Shareholders and credit of such Equity Shares to the
account of the Allottees

Specified Locations

Bidding Centres where the Syndicatauldaccept ASBA Forms from Bidders

Sponsor Banks

The Banker(s) to the Offer registered with SEBI undeSbeurities and Exchange Board
India (Bankers to an Issue) Regulations, 138tamended, whidiavebeen appointed b
our Company to act as a conduit between the Stock Exchanges and the NPCl in orde
the mandate collect requests and / or payment instructions of the UPI Bidders, using
Mechanism and carry out any other responsibilitiesrims of the UPI Circulars, in this ca
being HDFC Bank Limited and Axis Bank Limited

Stock Exchanges

Collectively, BSE and NSE

SubSyndicate Members

The subsyndicate members, if any, appointed by the BRLMs and the Syndicate Menr
collect ASBA Forms and Revision Forms

Syndicate

Together, thdRLMs andthe Syndicate Member

Syndicate Agreement

Agreement dated January 9, 2024 entered into amongst our Company, the
Shareholders, the BRLMs, the Syndicate Member and the Registrar in relation to co
of Bid cum Application Forms by Syndicate

Syndicate Member

Intermediaries (other than the BRLMSs) registered with SEBI who are permitted to
bids, applications and place order with respect to the Offer and carry out activitie:
underwriter, in this case being Sharekhan Limited

Systemically Important Nor|
Banking Financial Company
NBFC-SI

Systemically important nehanking financial company as defined under Regulation 2(1
of the SEBI ICDR Regulations

Underwriters

Together, the BRLMs and the Syndicate Member

Underwriting Agreement

The agreemerdated January4 2024,entered into among the Underwriters, our Comg
and the Selling Shareholders. For further detailsfis€ee n e r a | i drfdervwritimg
Agr e e wrepadge 85

UPI

Unified Payments Interface, which is an instant payment mechanism developed by M

UPI Bidder

Collectively, individual investors applying as (i) Retail Individual Bidders, in the R
Portion, and (ii) Norinstitutional Bidderswithaa pp | i cati on si ze
NonInstitutional Portion, and Bidding under the UPI Mechanism through ASBA Fo
submitted with Syndicate Member, Registered Brokers, Collecting Depository Partic
and Registrar and Share Transfer Agents.

Pursuant tcCircular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 is¢
by SEBI, all individual investors applying in public issues where the application amc
up to 500,000 shall wuse UPI an-dumspplecdtion fopm
submitted with: (i) a syndicate member, (ii) a stock broker registered with a recognize
exchange (whose name is mentioned on the website of the stock exchaligiblagor such
activity), (iii) a depository participant (whose name is mentianethe website of the stor
exchange as eligible for such activity), and (iv) a registrar to an issue and share trans
(whose name is mentioned on the website of the stock exchange as eligible for such

UPI Circulars

SEBI circular numbe8EBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, S
circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circt
numberSEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI ciraulanber
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circutaumber
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circulaxber
SEBI/HO/CFD/DIL2/CIR/P/2020 dated March 30, 2020, SEBI circular nur
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SEBI/HO/CFD/DIL-2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular nur

SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular nu
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular nun
SEBI/HO/CFD/DIL2/CIR/P/2022/5 dated April 20, 2022, SEBI circular numt

SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI master circular with cir
number SEBI/HO/MIRSD/POEL/P/CIR/2023/70 dated May 17, 2023 (to the extent
such circulars pertain to the UPI Mechanis®EEBI master circular with circular numb
SEBI/HO/CFD/PoB2/P/CIR/2023/00094 dated June 21, 2023, SEBI circ
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, and any subsequent ¢
or notifications issued by SEBI in this regard, along wlith ¢irculars issued by the Sto
Exchanges in this regard, including the circular issued by the NSE having referei
25/2022 dated August 3, 2022, and the circular issued by BSE having referer
2022080340 dated August 3, 2022

UPI ID

ID created on UPI for singleindow mobile payment system developed by the NPCI

UPI Mandate Request

A request (intimating the UPI Bidder by way of a notification on the UPI Mobile Apg
by way of a SMS directing the UPI Bidder to such UPI Mobile App) to the UPI B
initiated by the Sponsor Banks to authorise blockiniods in the relevant ASBA Accou
through the UPI Mobile App equivalent to the Bid Amount and subsequent debit of fu
case of Allotment

UPI Mechanism

The mechanism used by a UPI Bidder to make a Bid in the Offer in accordantieenitRI
Circulars

UPI PIN

Password to authenticate UPI transaction

Wilful Defaulter
Fraudulent Borrower

or a

A person or company who or which is categorised as a wilful defaulter or a frau
borrower by any bank or financial institution (as defined under the Companies Act, 2!
consortium thereof, in accordance with the guidelines on wilful defaultefiudulent
borrowers issued by the RBI

Working Day

All days on which commercial banks in Mumbai are open for business; provided, ho
with reference to (a) announcement of Price Band; and (b) Bid / Offer Period, the exg
AiWorking Dayo shall mean al |l day & holidays,
on which commercial banks in Mumbai are open for business; (c) the time period b
the Bid / Offer Closing Date and the listing of the Equity Shares on the Stock Exchang
expression AWorking Dayo s h &kchangeseexaludin
Sundays and bank holidays in Mumbai, India, as per the circulars issued by SEBI

Conventional and general terms and abbreviations

Term Description
AlF(s) Alternative investment funds as defined in, and registered with SEBI under, the SE
Regulations
Bn Billion
BSE BSE Limited
CAGR Compound Annual Growth Rate, whichciemputed by dividing the value as at the yesed

by its value at the beginning of that period, raise the result to the power of one dividec
period length, and subtract one from the subsequent result ((End Value / Start Value
Periods) 1)

Cash and Cash Equivalents

The balance with bank in current accounts, cheques and cash on hand

CCl

Competition Commission of India

Cashflow fromt (used
Operations

in)

Cashflow froni (used in)operations as appearing in the Restated Financial Information

Category | AIF Al Fs who are registered as fiCategory
Regulations

Category | FPIs FPI's who are registePRPe@rdt faosl i foCaltnevgeosrtyo
Regulations

Category Il AIF Al Fs who are registered as fACategory
Regulations

Category Il AIF Al Fs who are registered as fACategory I
Regulations

CDSL Central Depository Services (India) Limited

CIN Corporate Identity Number

Companies Act, 1956

The erstwhile Companies Act, 1956, along with the relevant rules made thereunder

Companies Act / Companig
Act, 2013

Companies Act, 2013, along with the relevant rules, regulations, clarifications, circule
notifications issued thereunder, as amended to the extent currently in force

Competition Act

Competition Act, 2002
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Description

Consolidated FDI Policy

The consolidated foreign direct policy bearing OPfile number 5(2)/202¢-DI Policy
dated October 15, 2020, and effective from October 15, 2020, issued by the Depart
Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, Gover
of India, and any modifications thereto aibstitutions thereof, issued from time to time

Cost of Goods Sold

Cost of goods sold comprises costs of material consumed, purchase of stock in tr
change in inventories of finished goods and worgrimgress.

CSR

Corporate social responsibility

Debt to Equity Ratio

Total debt divided by total equity, where total debt is the sum of current borrowings
current borrowings (including current maturities) and interest accrued but not d
borrowings

Depositories NSDL and CDSL, collectively

Depositories Act The Depositories Act, 1996

DGFT Directorate General of Foreign Trade

DIN Director Identification Number

DP ID Depositor yidedtaynumbeci pant 6s

DPIT The Department fdPromotion of Industry and Internal Trade (earlier known as Depart
of Industrial Policy and Promotion)

EBITDA Restated profit before tax + share of profit/(loss) of associate + exceptional items +-
costs + depreciation and amortisation expermgher income

EBITDA CAGR The compounded annual growth rate of EBITDA

EBITDA Growth (year
year)

or|

The annual growth in EBITDA

EBITDA Margin EBITDA divided by Revenue from Operations

EGM Extraordinary general meeting

EPS Earnings per share

ESI Act Empl oyeesd State Insurance Act, 1948
ESIC Empl oyeesd State Insurance Corporatior
Euro Euro, the official currency of the European Union

FCNR Account Foreign Currency Non Resident (Bank) account established in accordance with the
FDI Foreigndirect investment

FEMA The Foreign Exchange Management Act, 1999 read with rules and regulations thereul

FEMA NDI Rules

Foreign Exchange Management (Ndebt Instruments) Rules, 2019

Financial Year / Fiscal / Fisc
Year

The period of 12 monttommencing on April 1 of the immediately preceding calendar
and ending on March 31 of that particular calendar year

FIR

First information report

FPlIs

Foreign Portfolio Investors, as defined under SEBI FPI Regulations

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under Section 12 of the Ft
Economic Offenders Act, 2018

FVCI Foreign Venture Capital Investors (as defined under the Securities and Exchange E
India (Foreign Venture Capital Investors) Regulations, 2000) registered with SEBI

GAAR General antavoidance rules

GDP Gross Domestic Product

Gol / Government / Centr,
Government

Government of India

Gross Asset Turnover

Revenue from Operations divided by average Gross Block of Assets

Gross Blockof Assets

Gross block of property, plant and equipment, other intangible assets and right of use

Gross Profit

Revenue from Operations minus Cost of Goods Sold

Gross Profit CAGR

The compounded annual growth rate of Gross Profit

Gross Profit Margin

Gross Profit divided by Revenue from Operations

GST Goods and Services Tax

HUF(s) Hindu Undivided Family(ies)

ICAI Institute of Chartered Accountants of India

ICDS Income Computation and Disclosure Standards

IFRS International Financial Reporting Standarals issued by the International Accounti
Standards Board

IFSC Indian Financial System Code

IGST Integrated Goods and Services Tax

Income Tax Act Income Tax Act, 1961

Ind AS The Indian Accounting Standardstified under Section 133 of the Companies Act, 2
read with the Companies (Indian Accounting Standards) Rules, 2015, as amended a
relevant provisions of the Companies Act, 2013

Ind AS 24 Indian Accounting Standard 2dotified by the Ministry of Corporate Affairs under Secti

133 of the Companies Act, 2013 read witte Companies (Indian Accounting Standar
Rules, 2015, as amended and other relevant provisions of the Companies Act, 2013
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Term Description
Indian GAAP Accounting standards notified under section 133 of the Companies Act, 2013, ree¢
Companies (Accounting Standards) Rules, 2006, as amended and the Companies (A
Rules, 2014, as amended
I NR / Rupee []|Indian Rupee, the official currency of the Republic of India

Inventory Days

365183divided by (cost of goods sold / average inventd@gst of good sold is the sum
Cost of materials consumed, Purchases of dtetlade and Change in inventories of finisk
goods anavork-in-progress

IRDAI Insurance Regulatory and Development Authority of India

IT Information Technology

IT Act The Income Tax Act, 1961

KYC Know Your Customer

MAT Minimum Alternate Tax

MCA The Ministry of Corporate Affairs, Government of India

MCLR Marginal Cost of Funds Based Landing Rate

Mn Million

MoU Memorandum of Understanding

MSMEs Small scale undertakings as per the Micro, Small and Medium Enterprises Devel

Act, 2006

Mutual Funds

Mutual funds registered with the SEBI under the Securities and Exchange Board ¢
(Mutual Funds) Regulations, 1996

N.A./ NA Not applicable

NACH National Automated Clearing House

NAV Net Asset Value

NBFC Non-Banking FinanciaCompany

NEFT National Electronic Fund Transfer

NPCI National Payments Corporation of India

NR / Nonresident A person resident outside India, as defined under the FEMA and includes an NRI
NRI Non-Resident Indian

NSDL National SecuritiePepository Limited

NSE National Stock Exchange of India Limited

Number of Contract Laboure

Number of contract labourers of our Company ashenlast datef the respective Fiscal
period

Number of employees

Number of employees of our Company astmnlast datef the respective Fiscaperiod

Number of employees i The number of employees in the research and development department of our Con

Research and Developmg onthe last datef the respective Fiscaperiod

department

OoCB Overseas corporate body, a company, partnership, society or other corporate bod
directly or indirectly to the extent of at least 60% by NRIs including overseas trusts, in
not less than 60% of beneficial interest is irrevocably held by NRisttjiror indirectly anc
which was in existence on October 3, 2003, and immediately before such date was
to undertake transactions pursuant to general permission granted to OCBs under
OCBswerenotallowed to invest in the Offer

PAN Permanent account number

PAT Profit after tax

PAT Margin Restated profit for the yeaperioddivided by Revenue from Operations

PDP Bill The Digital Personal Data Protection Bill, 2022

PLI Production linkedncentive

Profit for the year period The profit for the yeat periodas appearing in the Restated Financial Information

Profit for the year CAGR The compounded annual growth rate of profit for the year

RBI The Reserve Bank of India

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

Revenue CAGR

The compounded annual growth rate of Revenue from Operations

Revenue contribution from tq
10 customers

The revenue generated from our top 10 customers for a particular Fisedabd as a
percentage of the revenue from operations for that Higealod

Revenue from Operations

Revenue from contracts with customers and other operating income such as Scra
Government grants, Export Incentive and Service charges

Revenue fromOperations (ir|

The revenue from operations generated domestically as appearing in the Restated |

India) Information

Revenue from Operationl The revenue from operations generated from export as appearing in the Restated F
(outside India) Information

Revenue from top 1| The revenue generated from our top 10 customers for the respective pestadl
customers

Revenue growth

The annual growth in Revenue from Operations
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Description

ROCE EBIT divided by Average capital employed. Where EBIT is surmesfated profit befor
tax, share of profit/(loss) of associate, exceptional items and finance costs. Capital er
is calculated as the sum of Total Equity, Current Borrowings,-Glament Borrowings
Interest accrued but not due on borrowings

ROE Restated profit for the year divided Ayerage total equity (net worth)

RTGS Real Time Gross Settlement

SCRA Securities Contract (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SEBI Securities and Exchange Board of Indamstituted under the SEBI Act

SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AlF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulations

SEBI FPI Regulations

Securities and Exchan@®ard of India (Foreign Portfolio Investors) Regulations, 201¢

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regul
2000

SEBI ICDR Regulations

Securities and Exchange Board of India (Issu€apital and Disclosure Requiremen
Regulations, 2018

SEBI Insider
Regulations

Trading

Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,

SEBI Listing Regulations

Securities and Exchange Board of Inflissting Obligations and Disclosure Requiremer
Regulations, 2015

SEBI (Merchant
Regulations, 1992

Bankers

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

SEBI SBEB & SE Regulation

Securities and Exchange Board of India (Share Based Employee Benefits and Swea
Regulations, 2021

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Tak
Regulations, 2011

STT

Securities Transaction Tax

Trademarks Act

Trademarks Act, 1999

Total Income

The sum of Revenue from Operations and other income

Trade Payable Days

365183divided by (total purchase of raw material and stock in trade / average trade pe

Trade Receivables Days

365183divided by (Revenue from Contracts with Customers (excluding scrap sales)/ &
trade receivables).

US$ / USD / US Dollar

United States Dollar, the official currency of the United States of America

USA/U.S./US United States of America and its territories and possessions, incardirggate of the Unite
Statesand the District of Columbia

U.S. GAAP Generally Accepted Accounting Principles in the United State of America

U.S. Securities Act United StateSecurities Act of 1933, as amended

VAT Value Added Tax

VCFs Venture capital funds as defined in and registered with the SEBI under the Securit

Exchange Board of India (Venture Capital Fund) Regulations, 1996 or the Securiti
Exchange Board dhdia (Alternative Investment Funds) Regulations, 2012, as the cas
be

Working capital cycle days

Working capital multiplied by 36883 and divided by Revenue from Operations, wt
working capital is defined as trade receivables plus inventories minus trade payables

Business, technical and industryrelated terms

Term Description
BEE Bureau of Energy Efficiency
CBU Completely buikup unit
CFF Cross flow fan
ICT Induction cooktop
IDU Indoor unit
IEC InternationaElectrotechnical Commission
1QC Incoming quality control
I1ISO International Organization for Standardization
LQC Line quality control
NABL National Accreditation Board for Testing and Calibration Laboratories
ODM Original desigrmanufacturer
ODU Outdoor unitwith compressor
ODU Kits Outdoor unit without compressor
OEM Original equipment manufacturer
oQC Outgoing quality control
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Term Description
PCB Printed circuit board
PCBA Printed circuit board assembly
R32 Refrigerant 32
R&D Research and development
RAC Room air conditioner
SAC Split air conditioner
SDA Small domestic appliance
VOC Volatile organic compound
WAC Window air conditioner
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain conventions

Al references in this Prospectus to dlnd
references herein to the AGovernmento, f
Government 0 ar e (tndia, dertral orGtate;, asrapplinable.t o f
Al l references herein to the AUSO, the AU. S. 0, t he |
America and its territories and possessions, includinygstate of the United Statesid the District of Columbia.

Page Numbers

Unless indicated otherwise, all references to page numbers in this Prospectus are to page numbers of this
Prospectus.

Financial data

Unless stated otherwise or the context otherwise requires, the finafmiadationin this Prospectus is derived
from the RestateHinancial Information

The restated financial information of our Company, as at and faixthraonths ended September 30, 2023 and

the financial years ended March 31, 2023, March 31, 2022 and March 31, 2021, esnimisestated
consolidated statement of assets and liabilities as at September 30, 2023, March 31, 2023 and March 31, 2022 and
the restated statement of assets and liabilities as at March 31, 2021, the cesisdéidated statement of profit

and loss (including Other Comprehensive Income), the restated consolidated statement of cash flows and the
restated consolidated statement of changes in equity for the six months ended September 30, 2023 and the financial
years ended March 31, 2023, March 31, 2022, and the restated statement of profit and loss (including Other
Comprehensive Income), the restated statement of cash flows and the restated statement of changes in equity for
the financial year ended March 31, 208ogether, with the summary of significant accounting policies and other

explanatory information referred to as fARestated Fil
purpose consolidated interim IndAS financial statements of the Compaatyaasl for the six months ended
September 30, 2023 prepared in accordance with Ind

consolidated Ind AS financial statements of the Company as at and for the financial years ended March 31, 2023
and March31, 2022 and audited special purpose Ind AS financial statements of the Company as at and for the
financial year ended March 31, 2021, prepared in accordance with Ind AS, and restated in accordance with the
requirements of Section 26 of Part | of Chaplieof the Companies Act, 2013, relevant provisions of the SEBI

ICDR Regulations, and the Guidance Note on Reports on Company Prospectuses (Revised 2019) issued by the
ICAI, as amended

For further information on our Compatsyfinancial information, please sé€nancial Informatioon page261

Our Company acquired EPACK Components Private Limiteat whollyowned Subsidiaryvith effect from

August 1, 2021. Accordingly, EPACK Components Private Limited became a Subsidiary of our Company on
August 1, 2021, and it is included in the Restated Financial Infornfadionthat datdor Fiscal 2022 antbr the

entirety ofFiscal 2023and the six months ended September 30, Z023her,Epavo Electricals Private Limited

has become our Associate July 22, 2022, and hascordinglybeen accounted for in the Restated Financial
Information for Fiscal 202and the six months ended September 30, 2028 Restated Financial Information

does not include financial information of EPACK Components Private Limited prior to it becoming a Subsidiary

of our Company. Accordingly, our results of operations and financial condition as set forth in the Restated
Financial Information may not be comparable on a petmgeriod basisFor further detailsregarding the
acquisition of our Subsidiary and Assocjadeefi Hi st ory and QuvattetsaDetails @gardingpr at e
material acquisitions or dionpage2lent s of business or

In this Prospectus, angiscrepancies in any table between the total and the sums of the amounts listed are due to
rounding off. All figures in decimals have been rounded off to the second decimal and all percentage figures have
been rounded off to two decimal plackscertain instances, (i) the sum or percentage change of such numbers
may not conform exactly to the total figure given; and (ii) the sum of the numbers in a column or row in certain
tables may not conform exactly to the total figure given for that cobmnow.
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Our Compangs financial year commences on April 1 and ends on March 31 of thecakexidaryear.
Accordingly, all references in this Prospectus to a particular Financial Year, Fiscal or Fiscal Year, unless stated
otherwise, are to the dPonth period ended on March 31 of that particular calendar year.

The degree to which the financial information included in this Prospectus will provide meaningful information is
entirely dependent on the reafielevel of familiarity with Indian accounting policies apidctices, Ind AS, the
Companies Act, 2013and theSecurities and Exchange Board of India (Issue of Capital and Disclosure
Requirement s) RSEBIUDR Rdagdations .)ARyOrdlisghce (byipersons not familiar with Ind

AS, the Companies Act 201the SEBI ICDR Regulations arddian accounting policies amitactices on the
financial disclosures presentedtiis Prospectus should accordingly be limited. There are significant differences
between Ind AS, Indian GAAP, US GAAP and IFRS. Our Compagyg dot provide reconciliation of its financial
information to IFRS or US GAAP. Our Company has not attempted to explain those differences or quantify their
impact on the financial data included tims Prospectus and it is urged that you consult your own advisors
regarding such differences and their impact onGampanys financial data. For details in connection with risks
involving differences between Ind AS, USAAP and IFRSplease seéiRisk Factorg Significantdifferences

exi st between I ndian Accounting Standards (filnd ASO0)
accepted accounting principles in the US (AUS GAAPO
(Al FRSO0)ay wkhée crhatnmeri al to investor ®6npage/l8essment of ou

Unless the context otherwise indicates, any percentage amounts (excluding certain operational metrics), with
respect to the financial information of our Company in this Prospectus have been derived from the Restated
Financial Information.

Non-GAAP financial measures

Certain noARGAAP measures presented in this Prospestich asReturn on Net WorthNet Asset Value per

Equity Share, EBITDANet Worth, Capital Expenditure and Total Borrowiags a supplemental measure of our
performance and liquidity that are not required by, or presented in accordance with, Ind AS, Indian GAAP, or
IFRS. Further, these N6BAAP Measures are not a measurement of our financial performance or liquidity under
Ind AS, Indian GAAP, or IFRS and should not be considénddolation or construed as an alternative to cash
flows, profit / (loss) for the year / period or any atheeasure of financial performance or as an indicator of our
operating performance, liquidity, profitability or cash flows generated by operating, investing or financing
activitiesderived in accordance with Ind AS, Indian GAAP, or IFRS. In addition, theseG¥&P Measures

and other statistical and other information relating to our operations and financial performance, may not be
computed on the basis of any standard methodology that is applicable across the ardystherefore, a
comparison of simildy titted NonGAAP Measure®r statistical or other information relating to operations and
financial performancéetween companies may not be possible. Other companies may calculate-{BAA®N
Measures differently from us, limiting their usefulness as a comparative meAkhorigh theNon-GAAP
Measuresare not a measure of performance calculated in accordance with applicable accounting steedards,
compute and disclosethem@asir Company s manage me n informatibniingelabnsto t hat t
our business and financigkerformance.

Industry and market data

Unless stated otherwise, industry and market datainsis Prospectus hdseenderived froma report titled
filndustry report for IPGF ODM opportunities in Indian Room A@onditioner and Small Domestic Appliance
segmentsand datedecember 14, 202@he fiF&S Reportd ) t h a t corhnassionddad paid foby our
Company angbrepared by&S exclusively for the purpose of understanding the industry our Congerates

in, in connection with the Offeland has been obtained frgmablicly available information, as well as various
governmenpublicationsand industry source$he F&S Reportwasavailable on the website of our Company at
www.epackdurable.cofimvestorrelations until the Bid/Offer Closing Datd=&S has confirmed vide its letter
datedDecember 18, 202%hat it is an independent agency, and is not related to our Company, our Directors, our
Promotersour Key Managerial Personnalur SenioManagementr the BRLMs

Although we believe that the industry and market data used in this Prospectus is faliaistey sources and
publications may base their information on estimates and assumptions that may prove to be ifberdata

used in these sources may also have been reclassified by us for the purposes of presentation and may also not be
comparableFurther, industry sources and publications are also prepared based on information as of a specific
date and may no longer be current or reflect current trdids.etent to which the industry and market data
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presented in this Prospectus is meaningful depends u
methodologies used in compiling such information. There are no standard data gathering methodologies in the
industry in which our Company conects business and methodologies and assumptions may vary widely among
different market and industry sourc&sich information involves risks, uncertainties and numerous assumptions

and is subject to change based on various factors, including those discudisi Factorg Certainsections

of this Prospectus disclose information from the industry report which has been commissioned and paid for by us
exclusively in connection with the Offer and any reliance on such information for making an investment decision

in the Offeris subjedt 0 i n h e orepaged4d.r i s k. 0O

In accordance with the SEBI ICDR Regulations, the seciasis for the Offer Priceon pagel30includes
information relating to our peer group companiekichhas been derived from publicly available sources

Disclaimer of F&S
This Prospectus contains data and statistics frorr&%Report, which is subject to the following disclaimer

filndustry report for IPOi ODM opportunities in Indian Room Air Conditioner and Small Domestic Appliance
s e g medatédBarember 14, 2028as been prepared for the proposed initial public offering of equity shares
by EPACKDurable Limited( t he A Companyo) .

This study has been undertaken through extensive primary and secondary research, which involves discussing the
status of the industry with leading market participants and experts, and compiling inputs from publicly available
sources, including official plications and research reports. Estimates provided by Frost & Sullivan (India)
Private Limited (AFrost & Sullivano) and its assump
gualitative analyses, including industry journals, company reports @iednation in the public domain.

Frost & Sullivan has prepared this study in an independent and objective manner, and it has taken all reasonable
care to ensure its accuracy and completeness. We believe that this study presents a true and fair view of the
industry within the limitationsfpamong others, secondary statistics and primary research, and it does not purport

to be exhaustive. The results that can be or are derived from these findings are based on certain assumptions and
parameters/conditions. As such, a blanket, generic ube aferived results or the methodology is not encouraged.

Forecasts, estimates, predictions, and other forawlaoking statements contained in this report are inherently
uncertain because of changes in factors underlying their assumptions, or events or combinations of events that
cannot be reasonably foreseen.tuad results and future events could differ materially from such forecasts,
estimates, predictions, or such statements.

In making any decision, the recipient should conduct its own investigation and analysis of all facts and information
and the recipient must rely on its own examination, as and when discussed. The recipients should not construe any
of the contents in thiseport as advice relating to business, financial, legal, taxation or investment matters and
are advised to consult their own business, financial, legal, taxation, and other advisors.

Currency and Units of Presentation
All references to:

1 & Rupee® 00r B&FOorNR are to Indian Rupees, the official currency of the Republic of India.

1 dJ.S.® ,U.SoDollard \USDD &JS.Déllarss ar e t o Uni t e dfficiél cuaréneysoftizo!l | ar s,
United States of America.

T &€hineseorCN®&nN & are to the Chinese Yuan Remni mbi, t
Republic of China.

In this Prospectus, our Company has presented certain numerical information. All figures have been expressed in
millions, unless otherwise specified One mi I I i on represents 0610 | akhsdé or
that may have been sourced from thpattty industry sources are expressed in denominations other than millions,

such figures appear in this Prospectus expressed in such demnamsiaatprovided in their respective sources.

Figures sourced from thirgarty industry sources may be rounded off to other than two decimal points in the

respective sources, and such figures have been expressed in this Prospectus in such number of decimal points as
provided in such respective sourckscertain instances, (i) the sum or percentage change of such numbers may
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not conform exactly to the total figure given, and (ii) the sum of the figures in a column or row in certain tables
may not conform exactly to the total figure given for that column or row.

Time

All references to time in this Prospectus are to Indian Standard Uinhess indicated otherwise, all references
to a year in this Prospectus are to a calendar year.

Exchange rates

This Prospectus may contain conversions of certain other currency amounts into Indian Rupees that have been
presented solely to comply with the requirements of the SEBI IRBfulations. These conversions should not

be construed as a representation that such currency amounts could have been, or can be converted into Indian
Rupees, at any particular rate, or at all.

The exchange rates of USito Indian Rupees for the periods indicated are provided below
(in")

Currency Exchange Rate as on
September 30, 2023 March 31, 2023 March 31, 2022 March 31, 2021
1 USD 83.06 82.22 75.81 73.50
1 CNY 11.39 11.95 11.97 11.17

Sourcewww.fbil.org.inandwww.xe.com
Note: Theexchange rates are rounded off to two decimal places and in case March 31 of any of the respective years is a publieholiday,
previous Working Day not being a public holiday has been considered.
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FORWARD-LOOKING STATEMENTS

This Prospectus contains certain statements which are not statements of historical fact and may be described as

Aforwaokding statementso. These forward | ooking state
identified by words or phrases suchfaga i mo , Afanticipateo, Afare | ikelyo, f
fexpect 0, ffesti mat eo, Ai nt enfdpdr, o jfi@uaty@,0 s € ¢ i sktferd igwd tfiand,,
Awi Alvd | | divhiild ved,nt i nueod, Awil | l'i kel yo, Awi Il pursu

Similarly, statements that describe the strategies, objectives, plans or goals of our Company are also forward
looking statements. However, these are not the exclusive means of identifying ftoeking satements.

By their nature, certain market risk disclosures are only estimates and couldebialipalifferent from what

actually occurs in the futur&hese st atements are based on ounment manage
plans, estimatepresumptionsind expectationsyhich in turn are based on currently available informatima

result, actualresults could be materially different from those that have been estimated. Feookidg

statements reflect our current views as of the date of this Prospectus and are not a guarantee of future performance.

Although we believe that the assumptions on which such statements are based are reasonable, any such
assumptions as well as statements based on them could prove to be inascui@teesults may differ materially

from those suggested by such forwdodking statements. All forwartboking statements are subject to risks,
uncertainties and assumptions about us that could cause actual results to differ materially from thoskatehtem

by the relevant forwartboking statementThis may be due to risks amcertainties associated with our
expectations with respect to, but not limited to, regulatory changes pertaining to the industries we cater to, and
our ability to respond to them, our ability to successfully implement our strategies, our growth argioexpan
technological changes, our exposure to market risks, general economic and political conditions in India which
have an impact on our business activities or investments, the monetary and fiscal policies of India, inflation,
deflation, unanticipated thulence in interest rates, foreign exchange rates, equity prices or other rates or prices,
the performance of the financial markets in India and globally, changes in domestic laws, regulations and taxes,
changes in competition in our industry and incidesfcany natural calamities and / or acts of violeridere can

be no assurance to investors that the expectations reflected in these-fookarg statements will prove to be
correct. Given these uncertainties, investors are cautioned not to placerelighe= on such forwasdoking
statements and not to regard such statements to be a guarantee of our future performance.

Certain important factors that could cause actual results to differ materially from our expectationsioc¢lacke
not limited to, the following:

1 The loss of one or more key customers, the deterioration of their financial condition or prospects, or a
reduction in their requirement for our products;

1 Cancellation or change in the production requirements of our customers;

1 Dependence on odhreemanufacturing facilities and risks in the manufacturing process, such as any
slowdown or shutdown in our manufacturing operations;

1 Inability to introduce new products and respond to changing customer requirements, including due to
changing customer preferences and regulatory requirements in a timely and effective manner;

9 Failure to comply with the quality standards and technical specifications prescribed by our customers;

1 Failure to maintain quality accreditations and certifications;

1 Inability to effectively compete in the competitive industry in which we operate.

For a further discussion of factors that could cause our actual results térdiffeyur estimates and expectatipns

s e Riskffactors , OurfBusinessa n Mafmagement 6 s Di scussi o@ondtionedndAnal y s
Results of Operatiod@on pagegl, 181and343, respectively.

Neither our Company, nor the Selling Sharehadeor theBRLMs, nor any of their respective affiliates have
any obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof
or to reflect the occurrence of underlying events, even if the underlying assumptions doat dwition.

In accordance with th8ecurities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regul at i oSEBI |ICDR Refusatiofisd,)our Company will ensure that investors in India are informed

of material developmentgsertaining to our Company and the Equity Shares from the ddtes &ed Herring
Prospectus until thelate of Allotment In accordance with the requirements of SEBI, each of the Selling
Shareholdergthrough our Company and the BRLMd)all, severally and not jointly, to the extent of statements
specifically made or confirmed by them in relatiorthiemselves antheir respective portion of Offered Shares
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in this Prospectus, ensure tiratestoran India are informed of material developmemtsil the date of Allotment
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SECTION II - SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of certain disclosures included in this Prospectus anelxisamistive, nor

does it purport to contain a summary of all the disclosures in this Prospectus or all details relevant to prospective
investors. This summary should be read in conjunction with, and is qualified in its entirety by, the more detailed
infforma i on appearing el sewh e rRiskHactorst, ihdi©ffel rCafitad Stracturds,, i nc | u
AOur Business , Indfistry Overview , and AOutstanding Litigation and Oth
41, 80, 98, 181, 147and 387 respectively of this Prospectus.

Primary business of our Company

We manufacture roRAGORIi anadomchal i od eSDAS {, ifi ca nadp piltisa nccoensp ¢
The Company operates in the RAC industry and the SDA industry, which asetsuif the consumer durables

market. The small domestic appliances we currently design and manufacture include induction cookteps, mixer
grinders, and wat dispensers. Further, the components we manufacture are heat exchangers, cross flow fans,

axial fans, sheet metal press parts, injection moulded components, copper fapradtiets, PCBAs, universal

motors and induction coils for captive consumption as well as part of our product offerings to our customers. Our

listed peers include Amber Enterprises India Limited, PG Electroplast Limited, Dixon Technologies (India)
Limited, and Elin Electronics Limite{Source: F&S Repoyt

Summary of the ndustry in which our Company operates

The Indian consumer durables market size grew from Fiscal 2018 to E@@lat a CAGR of 10.1%. The
Company operates in RA®)roamMuaitmr ycamdi ttihens&asa)l (I d o me
industry, which are subets of the consumer durables market. In the near future, the market is anticipated to
experience growth acceleration fuelled by rising rural consumption, a shorter replacement cycle, increased retalil
penetration, and the availlity of numerous brands and products at various price points. The overall market size

of consumer durables marketfor FiseaD 23 i s esti mated at 1,303 billion
at an 13.7% CAGR until Fiscal 202%ource: F&S Repoyt

Name of Promoters

As on the date of this Prospectus, our Promoter8ajmang Bothra, Laxmi Pat Bothr&anjay Singhaniand
Ajay DD Singhania For f ur t I©QeriPrordotets and PremotersGeoap @ n 248a g e

The Offer

The following table summarizes the details ofthe Offeo r f u r t h eThe Qffedt aai@fiéds Sfructusde i
on pages0and422, respectively.

Offer® 27,828,351*Equity Shares for cash at price 0230 per Equity Share (including share
premium of220per Equity Share), aggregatitgy 6,400.53*million

of which

(i) Fresh Issuéb 17,391,304*Equity Shares aggregating ta,000.00 million

(ii) Offer for Sale® 10,437,047 Equity Shares aggregatirtg o 2,400.53* million (comprising 1,172,976

Equi ty Shar es26%9& gilie dyBajiamgdBottrag 666,79&quity Shares
aggr eg als3.36gilliondy Laxmi Pat Bothra, 748,72 Equity Shares aggregatin
t o0 172.21*million by Sanjay Singhania, upto 748,72Equi t y Shar es

172.21*million by Ajay DD Singhania, 286,33lEqui t y Shar es 658
million by Pinky Ajay Singhania, 286,33 Equi t y Shar e s6586milioa
by Preity Singhania, 442,99 qui t y Shar e s 10&a8rymillemghky Nikhi ¢
Bothra, 442,905EquitySh ar e s a g gl0lk8g*ailion hygNitih Bothra, 379,633

Equi ty Shar es87.8millioe loy&ajjat KignartBothra4,630,284 Equity

Shar es agg ie6d.artniliorgby tndia Advantage Fund S4 | and 631,40
Equi ty Shar esldma2g*giliendyaDynamigindiadgund S4 US|

* Subject to finalisation of the Basis of Allotment.
() The Offer has been authorized by a resolution of our Board diatgd 3, 2023 and the Fresh Issue has been authorized by a special
resolution of our Shareholders, datédly 29, 2023.
@ Each of theSelling Shareholdersseverally and not jointlygonfirm that the respective portion of th®ffered Shares are eligible for
being offered for sale in terms of Regulation 8 of 8ezurities and Exchange Board of India (Issue of Capital and Disclosure
Requi rements) RSEBIUODR Reguation® )Each $bing(Shareholder haseverally and not jointlyapprovedthe
sale of their respective portion of the Offered Shares in the Offer for Sale. For details on the authorisati@ekihth&hareholders in
relation to the Offered Shares, sidathO@trhidary ReogudldteoOf fend Dtnatpatg
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The Offer shall constitut29.03% of the post Offer paid up Equity Share capital of our Company.

Objects of the Offer

Our Company proposes to utilise the Net Proceeds towards funding the following objects:

(in 7
Objects Amount
Funding capital expenditure for the expansion / setting up of manufacturing facilities 2,300.00
Repayment and / or prepaymgntpart or in full of certain outstanding loans of our Company 800.00
General corporate purposes* 696.84
Net Proceeds 3,796.83

* Subject to finalisation of Basis of Allotment

For

Aggregate preOffer and postOffer Shareholding of our Promoters the members of our Promoter Group

f ur t h e®bjedsettte iOffés , 0 ns ldiea dgie

(other than our Promoters)and the Selling Shareholdes

The aggregate pi®ffer and postOffer Equity areholding of our Promoterthe members of our Promoter

Group (other than our Promoterahd theSelling Shareholdersas a percentage of the géfer and postOffer

paid-up Equity Share capital of our Compangspectivelyis set out below:

S. No. Name of Shareholder No. of Equity % of pre-Offer No. of Equity % of postOffer
Shares (pre paid up Equity Shares (post paid up Equity
Offer) Share capital Offer)* Share capital
Promoters (also the Promoter Selling Shareholders)
1. Bajrang Bothra 9,656,558 12.32 8,483,581 8.86
2. Laxmi Pat Bothra 5,489,437 7.00 4,822,63¢ 5.03
3. Sanjay Singhania 9,245,800 11.79 8,497,07¢ 8.87
4. Ajay DD Singhania 9,245,800 11.79 8,497,074 8.87
Total (A) 33,637,595 42.90 30,300,37¢ 31.63
Promoter Group members (including the Promoter Group Selling Shareholders)
5. | Pinky Ajay Singhania 3,536,099 4.51 3,249,744 3.39
6. Preity Singhania 3,536,099 4.51 3,249,744 3.39
7. Nikhil Bothra 3,646,231 4.65 3,203,32¢ 3.34
8. Nitin Bothra 3,646,231 4.65 3,203,32¢ 3.34
9. Rajjat Kumar Bothra 3,125,341 3.99 2,745,70§ 2.87
10. |Hridaya Chordia 120,888 0.15 120,88¢§ 0.13
Total (B) 17,610,889 22.46 15,772,744 16.46
Investor Selling Shareholders
11. |India Advantage Fund S4 | 14,522,253 18.52 9,891,96¢ 10.33
12. | Dynamic India Fund S4 US| 1,262,804 1.61 631,407 0.66
Total (C) 15,785,057 20.13 10,523,371 10.98
Grand Total A+ B+ C) 67,033,541 85.49 56,596,494 59.08

* Subject to finalisation atheBasis of Allotment.

For further details, please seeCa pi t al

obpgage98ct ur e 0

Summary of select financial informationderived from the Restated Financial Information

The following information has been derived from &estated-inancial Informatiorfor the six months ended
September 30, 2023 atttk FinancialY ears ended March 31, Z2March 31, 202 and March 31, 281:

(7 in

million,

Particulars

As at and for the

As at and for the Fiscal ended

six months ended
September 30, 2023

March 31, 2023

March 31, 2022

March 31, 2021

Equity Share capital 520.89 520.89 520.89 481.72
Net worth 4,783.10 3,136.18 1,218.65 689.13
Revenue from 6,148.04 15,388.32 9,241.62 7,362.45

operations
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Particulars As at and for the As at and for the Fiscal ended
six months ended March 31, 2023 March 31, 2022 March 31, 2021
September 30, 2023
Restated profit for the 26.54 319.72 174.34 78.03
year
Restated earnings pd 0.34 471 3.47 1.62
Equity Share (basic)
Restated earnings per 0.34 4.64 3.47 1.62
Equity Share (diluted)
Net Asset Value per 61.00 46.21 24.25 14.31
Equity Share
Total Borrowings 3,695.74 4,924.45 3,839.81 2,385.57

For further details, s Re st at ed Fi naaonpag6l | nf or mati ono

Auditor qualifications

There are no qualifications by the Statutory Auditors which have not been given effect tBéstiied Financial
Information

For details of the qualifications by the Statutory Auditors that have been given effect to in the Restated Financial

I nf or ma tRisloFactorssOaug St at ut ory Auditors have included a
our audited standalone financial statements and audited consolidated financial statements for the Fiscal ended
March 31,202 ond4pagerther, for details of Restated&idanaest ment s
Informationi Note 56i Statement of Restatement Adjusita¢o Audited Financial Statemedits o n 336.a g e

In addition, for details of the emphas of matters by stat ut oRiskFacgou§ddut or s of
Statutory Auditors and previous statutory auditors have included certain emphasis of matters and certain
observations in their auditords report on our audited
2023 and March 31, 2021, and on owrdited consolidated financial statements for Fiscal ended March 31, 2023,

and the annexure to the audi tamriées r(Apdrittords rmRe@uwirr e
respect of our Company oapagelQour Material Subsidiary. o

Summary of outstanding litigation

A summary of outstanding litigation proceedings involving our Company, Subsidiary, Directors and Promoters,

as on the date of t hOuwstaRlingitgatiencahduCther Materidl Developroeste d ni n A
terms of the SEBI ICDR Regulations is provided below
Category of Criminal Tax Statutory or | Disciplinary actions Material Aggregate
individuals Proceedings | Proceedings | Regulatory by SEBI or Stock civil amount
/ entities Proceedings | Exchanges against | litigation i nvol v
our Promoters in in million)
the last five years,
including
outstanding action
Company
By our | Nil 7 Nil - Nil 16.27
Company
Against our| Nil 3 Nil - Nil 3.11
Company
Directors
By the | Nil Nil Nil - Nil Nil
Directors
Against the| Nil Nil Nil - Nil Nil
Directors
Promoters
By the | Nil Nil Nil Nil Nil Nil
Promoters
Against the| Nil Nil Nil Nil Nil Nil
Promoters
Subsidiary
By the | Nil [ Nil Nil [ - Nil [ Nil
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Category of Criminal Tax Statutory or | Disciplinary actions Material Aggregate
individuals Proceedings | Proceedings | Regulatory by SEBI or Stock civil amount
/ entities Proceedings | Exchanges against | litigation i nvol v
our Promoters in in million)
the last five years,
including
outstanding action
Subsidiary
Against the| Nil 2 Nil - Nil 1.20
Subsidiary

*To the extent quantifiable.

Further, as on the date of tisospectughere are no pending litigation proceedings involving any of our Group
Companies which will have a material impact on our Compgayfurtherd e t a i lOststanding latigafion
and Other Material Developmeiits o n 383.a g e

Risk factors

Investorswereadvised to carefully reaiRisk Factors

0 n 4lptaltpee an informed view before making an

investment decisiom the Offer A summary of the top 10 risks that may impact our Company have been set out

below:

S.

No.

Risk category

Description of the risk

1.

Financial

A significant portion of our revenue is generated from certain key customerg
accordingly isconcentrated with a few customers and the loss of one or more
customers, the deterioration of their financial condition or prospects, or a reducl
their requirement for our products could adversely affect our business, rest
operations, finacial condition and cash flows.

Operational

Ourcustomers do not make logrm commitments to us and may cancel or change
sourcing requirements. Such cancellations or changes may adversely affect our fi
condition, cash flows ansults of operations.

Operational

Our business is dependent on our three manufacturing facilities, and we are sut
certain risks in our manufacturing process. Any slowdown or shutdown in
manufacturing operations could have an adverse effect on our business, fil
condition and rsults of operations.

Operational

If we are unable to introduce new products and respond to changing cuj
requirements, including due to changing customer preferences and regt
requirements in a timely and effective manner, the demand for our products may ¢
which may have andwerse effect on our business, results of operations and fing
condition.

Operational

We are subject to precise technical specifications and quality requirements. Our fa
comply with the quality standards and technical specifications prescribed by
customers may lead to loss of business from such customers or product liahitity @t
claims alleging deficiency in service, and could negatively impact our reputation, \
would have an adverse impact on our business prospects and results of operation

Financial

Our Statutory Auditors have included
standalone financial statements and aud@edsolidated financial statements for {]
Fiscal ended March 31, 2022.

Financial

Our market capitalization to revenue from operations multiple, market capitalizati
tangible assets multiple and enterprise value to EBITDA multiple (where EBITO
calculated as profit before tax, share of profit/(loss) of associate and excepgars|
plus finance costs, depreciation and amortisation expense minus other income]
Offer Price may not be indicative of the market price of our Equity Shares on listi
thereafter.

Operational

Our failure in maintaining our quality accreditations and certifications may negal
impact our brand and reputation.

Financial

Our industry is competitive and our inability to compete effectively may adversely
our business, results of operations, financial condition and cash flows.

10.

Risks related to thg
Objects of the Offer

Our funding requirements and proposed deployment of the Net Proceeds are bx
management estimates and have not been independently appraised by a bank or a
institution, and may be subject to change based on various factors, some of wh
beyond our control. In addition, if the costs of setting up and the possible time ¢
overruns related to the projects forming part of the objects of the Offer are highe
expected, it could have a material adverse effect on our financial condémurits of
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S. Risk category Description of the risk

operations and growth prospects. Further, any variation in the utilisation of ou
Proceeds may involve considerable time or cost overrun and may adversely affi
operations or business.

Summary of contingent liabilities

As on September 302023 our contingent liabilitieslerived fromthe Restatedrinancial Informationare as
follows:

Particulars Amount ( in mill

Income tax matters 6.30

GST matters 7.39

Total 13.69

For further information on such contingehti a b i | i Rebt&esFinansiad &formiationT Note 357

Commitments and contingendes o n 318.a g e
Summary of related party transactions
A summary of the related party transactions entered into by our Compidugysix months ended September 30,

2023 and théiscals2023, 202 and 2@1 as per Ind AS 24derived from the Restatédnancial Information is
detailed below:
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(7 in
Nature of transaction Name of the related party For the six | % of cost For the % of cost For the % of cost For the % of cost
months of goods | yearended| ofgoods | yearended| ofgoods | yearended| ofgoods
ended sold for the | March 31, | sold for the | March 31, | sold for the | March 31, | sold for the
September | six months 2023 year ended 2022 year ended 2021 year ended
30, 2023 ended March 31, March 31, March 31,
September 2023 2022 2021
30, 2023
Purchase of good| EPACK Components Private Limited - - - - 518.33 6.53% 1,725.49 26.58%
(net) EPACK Polymers Private Limited 73.13 1.39% 196.98 1.49% 143.93 1.81% 160.83 2.48%
East India Technologies Private Limited 0.35 0.01% 0.47 | Negligible - - 15.30 0.24%
East India Auto Traders Private Limited - - 1.34 0.01% - - - -
Epavo Electricals Private Limited 0.55 0.01% - - - - - -
(7 in
Nature of transaction Name of the related party For the six % of For the % of For the % of For the % of
months revenue | yearended| revenue | yearended| revenue | yearended| revenue
ended from March 31, from March 31, from March 31, from
September | operations 2023 operations 2022 operations 2021 operations
30, 2023 | for the six for the for the for the
months year ended year ended year ended
ended March 31, March 31, March 31,
September 2023 2022 2021
30, 2023
Revenue from| EPACK Polymers Private Limited 0.99 0.02% 2.38 0.02% 116.55 1.26% 0.14 | Negligible
operations Bhagwan MahaviRelief Foundation Trus - - - - 0.03 | Negligible 0.02 | Negligible
East India Technologies Private Limited - - 55.24 0.36% 4.40 0.05% 6.12 0.08%
Bajrang Bothra - - - - - - 0.04 | Negligible
(7 in
Nature of transaction Name of the related party For the six % of For the % of For the % of For the % of
months finance year ended finance year ended finance year ended finance
ended costsfor March 31, costs for March 31, costs for March 31, costs for
September the six 2023 the year 2022 the year 2021 the year
30, 2023 months ended ended ended
ended March 31, March 31, March 31,
September 2023 2022 2021
30, 2023
Finance cost EPACK Polymers Private Limited - - - - 0.03 0.01% 2.67 1.04%

31

million)
million)
million)



(7 in
Nature of Name of the related party For the six % of other | Forthe year | % of other | Fortheyear | % of other | Fortheyear | % of other
transaction months income for ended incomefor ended income for ended income for
ended the six March 31, the year March 31, the year March 31, the year
September months 2023 ended 2022 ended 2021 ended
30, 2023 ended March 31, March 31, March 31,
September 2023 2022 2021
30, 2023
Interest income Epavo Electrical®rivate Limited 2.31 15.22% 3.78 26.60% - - - -
(7 in
Nature of Name of the related party For the six | % of other For the % of other For the % of other For the % of other
transaction months income for | year ended | incomefor | year ended | incomefor | year ended | incomefor
ended the six March 31, the year March 31, the year March 31, the year
September months 2023 ended 2022 ended 2021 ended
30, 2023 ended March 31, March 31, March 31,
September 2023 2022 2021
30, 2023
Miscellaneous incomg EPACK Components Private Limiteg - - - - - - 2.00 5.86%
(7 in
Nature of transaction Name of the related party For the six % of For the % of For the % of For the % of
months power and | year ended | power and | year ended | power and | year ended | power and
ended fuel March 31, fuel March 31, fuel March 31, fuel
September | expenses 2023 expenses 2022 expenses 2021 expenses
30, 2023 for the six for the for the for the
months year ended year ended year ended
ended March 31, March 31, March 31,
September 2023 2022 2021
30, 2023
Power and fuel recovery | EPACK  Components  Privat - - - - - - 5.55 15.84%
Limited
(7 in
Nature of Name of the related party For the six % of For the year % of For the year % of For the year % of
transaction months miscellaneo ended miscellaneo ended miscellaneo ended miscellaneo
ended us expenses| March 31, us expenses| March 31, us expenses| March 31, us expenses
September for the six 2023 for the year 2022 for the year 2021 for the year
30, 2023 months ended ended ended
ended March 31, March 31, March 31,
September 2023 2022 2021
30, 2023
Miscellaneo | EPACK Polymers Private Limited 0.48 1.34% 1.17 2.21% 1.03 3.05% 1.08 2.49%
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Nature of Name of the related party For the six % of For the year % of For the year % of For the year % of
transaction months miscellaneo ended miscellaneo ended miscellaneo ended miscellaneo
ended us expenses| March 31, us expenses| March 31, us expenses| March 31, us expenses
September for the six 2023 for the year 2022 for the year 2021 for the year
30, 2023 months ended ended ended
ended March 31, March 31, March 31,
September 2023 2022 2021
30, 2023
us expenses| Mool Chand Eatables Private Limited - - 0.81 1.53% - - - -
East India Technologies Private Limiteg - - - 0.07 0.21% - -
(7 in
Nature of Name of the related party For the six % of rent For the year % of rent For the year % of rent For the year % of rent
transaction months expenses for ended expenses for ended expenses for ended expenses for
ended the six March 31, the year March 31, the year March 31, the year
September months 2023 ended 2022 ended 2021 ended
30, 2023 ended March 31, March 31, March 31,
September 2023 2022 2021
30, 2023
Rent expenses | EPACK Polymers Private Limite 0.80 35.71% 1.58 36.74% 1.56 75.36% 0.33 10.00%
(7 in
Nature of Name of the related party For the six % of rent For the year % of rent For the year % of rent For the year % of rent
transaction months expenses for ended expensegor ended expensedgor ended expensegor
ended the six March 31, the year March 31, the year March 31, the year
September months 2023 ended 2022 ended 2021 ended
30, 2023 ended March 31, March 31, March 31,
September 2023 2022 2021
30, 2023
Rent income EPACK Polymers Private Limite 0.99 44.20% 1.91 44.42% 1.85 89.37% 0.77 23.33%
(~ in
Nature of Name of the related party For the six % of legal For the year % of legal For the year % of legal For the year % of legal
transacti months and ended and ended and ended and
on ended professional March 31, professional March 31, professional March 31, professional
September chargesfor 2023 charges for 2022 charges for 2021 charges for
30, 2023 the six the year the year the year
months ended March ended March ended March
ended 31, 2023 31, 2022 31, 2021
September
30, 2023
Legal and| EPACK Polymers Private Limite 2.49 12.59% 4.23 13.02% 0.94 4.03% 1.41 8.62%
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Nature of Name of the related party For the six % of legal For the year % of legal For the year % of legal For the year % of legal
transacti months and ended and ended and ended and
on ended professional March 31, professional March 31, professional March 31, professional
September chargesfor 2023 charges for 2022 charges for 2021 charges for
30, 2023 the six the year the year the year
months ended March ended March ended March
ended 31, 2023 31, 2022 31, 2021
September
30, 2023
profession| (IT support charges)
al charges| Shantanu Das Gupta - - - - 1.00 4.29% 1.76 10.76%
Jyotin Mehta 0.25 1.26% - - - - - -
Kailash Chandra Jain 0.10 0.51% - - - - - -
Priyanka Gulati 0.25 1.26% - - - - - -
Sameer Bhargava 0.15 0.76% - - - - - -
Shashank Agarwal 0.23 1.16% - - - - - -
Krishnamachari Narsimhachari 0.15 0.76% - - - - - -
(7 in
Nature of Name of the related party For the six % of power | Fortheyear | % of power | Fortheyear | % of power | Forthe year | % of power
transaction months and fuel ended and fuel ended and fuel ended and fuel
ended expenses for| March 31, expenses for| March 31, expenses for| March 31, expenses for
September the six 2023 the year 2022 the year 2021 the year
30, 2023 months ended ended ended
ended March 31, March 31, March 31,
September 2023 2022 2021
30, 2023
Power and fuel | EPACK Polymers Privateimited 0.33 0.75% 0.46 0.45% 0.34 0.65% - -
(7 in
Nature of Name of the related party For the six % of For the year % of For the year % of For the year % of
transaction months insurance ended insurance ended insurance ended insurance
ended expenses for | March 31, expenses for | March 31, expenses for| March 31, expenses for
September the six 2023 the year 2022 the year 2021 the year
30, 2023 months ended March ended March ended March
ended 31, 2023 31, 2022 31, 2021
September
30, 2023
Insurance EPACK Polymers Private Limited - - 1.02 6.00% - - - -
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(7 in
Nature of Name of the related party For the six % of For the year % of For the year % of For the year % of
transaction months employee ended employee ended employee ended employee
ended benefits March 31, benefits March 31, benefits March 31, benefits
September | expense for 2023 expense for 2022 expense for 2021 expense for
30, 2023 the six the year the year the year
months ended ended ended
ended March 31, March 31, March 31,
September 2023 2022 2021
30, 2023
Remuneration | Ajay DD Singhania 6.00 2.86% 8.71 2.61% 8.71 3.74% 5.77 3.40%
Rajesh Kumar Mittal 5.84 2.78% 8.19 2.45% 6.72 2.89% 5.17 3.04%
Mohammad Lateef Chaudhary 0.86 0.41% 5.18 1.55% 4.60 1.98% 2.44 1.44%
Esha Gupta 0.95 0.45% - - - - - -
Laxmi Pat Bothra - - - - 0.48 0.21% - -
Avishi Singhania 0.09 0.04% 0.03 0.01% - - - -
Arpita Rawat - - - - - - 0.14 0.08%
(7 in
Nature of | Name of the related party Forthesix | % of | For the year % of For the year % of For the year % of
transactio months property, ended property, ended property, ended property,
n ended plant and March 31, plant and March 31, plant and March 31, plant and
September | equipment 2023 equipment 2022 equipment 2021 equipment
30, 2023 (net carrying (net carrying (net carrying (net carrying
value) as of value) as of value) as of value) as of
September March 31, March 31, March 31,
30, 2023 2023 2022 2021
Purchase of Epavo Electricals Private Limited 0.01 Negligible 1.24 0.04% - - - -
property, EPACK Polymers Private Limited 150.08 4.46% 575.15 17.78% 403.70 16.97% 13.61 1.68%
plant and| East India Auto Traders Privai - - 3.50 0.11% - - - -
equipment | Limited
East India Technologies Priva - - - - 85.95 3.61% - -
Limited
(T in
Nature of Name of the related party For the six | % of loans | For the year ended| % of For the year ended| % of | For the year ended| % of
transaction months as of March 31, 2023 loans as March 31, 2022 loans March 31, 2021 loans
ended September of as of as of
September 30, 2023 March March March
30, 2023 31, 2023 31, 31,
2022 2021
Loan given Epavo Electricals Private Limited - - 46.13| 100.00% - - - -
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(7 in
Nature of Name ofthe related party For the six % of For the year % of For the year % of For the year % of
transactio months borrowings ended borrowings ended borrowings ended borrowings
n ended (non-current March 31, (non-current March 31, (non-current March 31, (non-current
September | and current) 2023 and current) 2022 and current) 2021 and current)
30, 2023 as of as of March as of March as of March
September 31, 2023 31, 2022 31, 2021
30, 2023
Loan taken| EPACK Polymers Private - - - - 30.00 0.78% 81.00 3.40%
and repaid | Limited
(7 in
Nature of Name of the related party For the six % of total For the year % of total For the year % of total For the year % of total
transaction months investment ended investment ended investment ended investment
ended (investments | March 31, (investments | March 31, (investments | March 31, (investments
September accounted 2023 accounted 2022 accounted 2021 accounted
30, 2023 for using for using for using for using
equity equity equity equity
method, method, method, method,
non-current non-current non-current non-current
investments investments investments investments
and current and current and current and current
investments) investments) investments) investments)
as of as of March as of March as of March
September 31, 2023 31, 2022 31, 2021
30, 2023
Purchase of share Ennov Techno Tools Privat - - 10.43 21.65% - - - -
of associate from | Limited
Investment in| Epavo Electricals Private Limite - - 15.31 31.78% - - - -
shares of associaf] (rights issue)
(7 in
Nature of | Name of the related party For the six % of For the year % of For the year % of For the year % of
transaction months property, ended | property, ended property, ended property,
ended plant and March 31, plant and March 31, plant and March 31, plant and
September equipment 2023 | equipment 2022 equipment 2021 equipment
30, 2023 (net (net (net (net
carrying carrying carrying carrying
value) as of value) as of value) as of value) as of
September March 31, March 31, March 31,
30, 2023 2023 2022 2021
Sale of property] EPACK Polymers Private Limite - - 3.60 0.11% - - - -
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plant and
equipment

mi Il Iion)

Repayment| Laxmi Pat Bothra - - - - 1.18 0.03% - -
of

unsecured

loan
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For f ur t h eRestatedinancidl Isformasoei eNotéi 361 Related party disclosurésn page313.

Financing arrangements

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our
Directors and their relativéas defined in Companies Act, 201#)ve financed the purchase by any other person

of securities of our Compamyther than in the normal course of the business of the financing, ehtiing a

period of six months immediately preceding the date efQitaft Red Herring Prospectuand three years
immediately preceding the date of the Draft Red Herring Prospdabtiifked Herring Prospectusnd this
Prospectus

Weighted average priceat which specified securities were acquired by th&romoters and the Selling
Shareholdersin the one year preceding the date dhis Prospectus

The weighted average price of acquisition of Equity Shareékebgelling Shareholdeis the one year preceding
the date ofhis Prospectus is set forth below:

S. Name Number of Equity Shares, Weighted average cost of
No. acquired in the last one year | acquisition per Equity Share
in the one year preceding the
date of this Prospectus * (in
)
1. India Advantage Fund S4 I 14,522,258 101.36
2 Dynamic India Fund S4 US I* 1,262,804 101.36

* As certified byN B T and Co, Chartered Accountansgistered with the ICAI andearing firm registration number 140489W§; way of

their certificate datedanuary24, 2024

# Allotted pursuant to conversion of CCR@ December 16, 2028ur Company had allotted 17,317,647 CGR& India Advantage Fund

S41and 1,505882CCBE o0 Dynamic I ndia Fund S4 85.00 pachCE€BPBE (as®bDladi agpai p!
aggr egal,600a milian ofi September 24, 2021.

Except as set oatbove, no Equity Shares were acquired by the Promoters and the Selling Shareholders in the one
year preceding the date of this Prospectus.

Weighted averagecost of acquisitionof all shares transacted irthe 1 year,18 monthsand 3 yearspreceding
the date of this Prospectus

Period Number of Weighted Cap Pr i ( Range of acquisition
Equity Shares | average cost of times the price per Equity
acquired acquisition per weighted Share: lowest price
Equity Share* | average cost of| 1 highest price (in
(i n*@ )| acquisition® ) #on
Last 1 year preceding the date of t 26,318,375 121.59 1.89 101.36i 151.90
Prospectus
Last 18 months preceding the date 26,758,903 123.32 1.87 101.361 227.00
this Prospectus
Last 3 yearpreceding the date of thf 31,196,542 120.92 1.90 90.90i 227.00
Prospectus

~ As certified byN B T and Co, Chartered Accountansgistered with the ICAI andearing firm registration number 140489%¥; way of
their certificate datedanuary24, 2024.

* Excluding gift transactions.

@ Including Equity Shares allotted on the conversion of Preference Shares.

Details of price at which specified securities were acquired in the three years preceding the date of this
Prospectus

Except as set odtelow, no specified securities have been acquired in the three years preceding the date of this
Prospectus, by our Promoters, Promoter Group, Selling Shareholders and Shareholders with the right to nominate
directors or with any other rights

S. Name of the acquirer/shareholder Date of acquisition Number of Acquisition price
No. of Equity Shares Equity Shares per Equity
acquired Shar€'( i n
Promoters (also the Promoter Selling Shareholders)
1. | Bajrang Bothra | September 20, 2023 589,317 90.90
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S. Name of the acquirer/shareholder Date of acquisition Number of Acquisition price
No. of Equity Shares Equity Shares per Equity
acquired Shar€'( i n
2. Laxmi Pat Bothra September 20, 2021 971,130 90.90
10,231 -*
4,748,430 -*
3. Sanjay Singhania September 16, 2021 12,043,065 -*
September 20, 202] 1,122,509 90.90
4. Ajay DD Singhania September 20, 2021 835,866 90.90
143,321 -*
Promoter Group (including the Promoter Group Selling Shareholders)
5. Pinky Ajay Singhania January 4, 2022 911,558 -*
January 20, 2022 2,734,673 -
6. Preity Singhania February 18, 2022 3,646,231 =¥
7. Nitin Bothra September 20, 2021 3,646,231 -*
8. Rajjat Kumar Bothra September 20, 202] 397,929 90.90
2,727,412 -*
9. Hridaya Chordia June 22, 2022 120,888 223.00
Shareholders with the right to nominate directors or with any other rights (including the Investor Selling
Shareholders)
10. | IndiaAdvantage Fund S4 | December 16, 2023 14,522,253 101.36
11. | Dynamic India Fund S4 US| December 16, 2023 1,262,804 101.36
12. | Augusta Investments Zero Pte. Ftd. December 16, 2023 10,533,318 151.90

~As certified byN B T and Co, Chartered Accountants, bearing firm registration number 1404894y oftheir certificate datedanuary

24,2024
* Transfers by way of a gift

# Allotted pursuant to conversion of CCP&sDecember 16, 2028ur Company hadllotted 17,317,647 CCPSs to India Advantage Fund

S4 | and 1,505,882

aggregating to ~1,600.

to Dynamic India Fund S4 US 17500 ach
million on September 24, 2021.

# Allotted pursuant to conversion of CCP&s December 16, 2028ur Company had allotted 11,034,484 CCPSs to Augusta Investments
Zero Pte. Ltd., eddhh.f0®dr peasiCCPtS 4 i m&B ww@l Infga®d,§08.Ganiliannmy Se fitenibér

7,2022.

Average cost of acquisition

The average cost of acquisition of Equity Shares byRsamotes, members of the Promoter Groapd the
Selling Shareholdsras at the date of thRRrospectuss set forth below:

S. Name
No.

Number of Equity Shares

Average cost of acquisition
per Equity Share* (i n

Promoters (also the Promoter Selling Shareholders)

1. Bajrang Bothra 9,656,558 14.94
2. Laxmi Pat Bothra 5,489,437 12.10
3. Sanjay Singhania 9,245,800 11.04
4. Ajay DD Singhania 9,245,800 17.16
Promoter Group (other than the Promoters and including the Promoter Group Selling Shareholders)

5. Pinky Ajay Singhania 3,536,099 Nil
6. Preity Singhania 3,536,099 Nil
7. Nikhil Bothra 3,646,231 10.00
8. Nitin Bothra 3,646,231 Nil
9. Rajjat Kumar Bothra 3,125,341 11.57
10. Hridaya Chordia 120,888 223.00
Selling Shareholderq(other than the Promoter Selling Shareholdersand the Promoter Group Selling
Shareholderg

11. India Advantage Fund S4 | 14,522,253 101.36
12. Dynamic India Fund S4 US | 1,262,804 101.36

* As certified byN B T and Co, Chartered Accountanisgistered with the ICAI anldearing firm registration number 1404894 way of

their certificate datedanuary24, 2024

For further details of the cost of acquisition of Bur 0 mo t eQapital Stuctued Bilild-up ofthePr o mot er s 6
shareholding in our Company o n 10ia g e

Details of PrelPO Placement
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Our Company is not undertaking a RO placement.

Issue of Equity Shares for consideration other than cash in thast one year

Our Company has not issued any Equity Shésesonsideration other than caishthe one year preceding the
date of this Prospectus.

Split or consolidation of Equity Shares in the last one year

Our Company has not undertaken a splic@nsolidation of Equity Shares in the one year preceding the date of
this Prospectus.

Exemption from complying with any provisions of securities laws, if any, granted by SEBI

Our Company has ngbughtany exemptios from complying with any provisions of securities laws by SEBI
on the date of this Prospectus
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SECTION Il - RISK FACTORS

An investment in the Equity Shares involves a high degree of risk. Prospective investors should carefully consider
all the information in this Prospectus, including the risks and uncertainties described below, before making an
investment in the Equity Stear. The risks described below may not be exhaustive or the only ones relevant to us
or our Equity Shares or the industry segments in which we currently operate or the jurisdictions in which we
operate including India. Additional risks and uncertaintied, presently known to us or that we currently do not
deem material may also adversely affect our business, results of operations, cash flows and/or financial condition.
Unless specified or quantified in the relevant risk factors below, we are not in @padsituantify the financial
implication of any of the risks mentioned below. If any or a combination of the following risks, or other risks that
are not currently known or are not currently deemed material, actually occur, our business, results afroperat

cash flows and financial condition could be adversely affected, the trading price of our Equity Shares could
decline, and investors may lose all or part of their investment. Furthermore, some events may be material
collectively rather than individubj.

We have described the risks and uncertainties that our management believes are material, but these risks and
uncertainties are not the only risks relevant to us, or the Equity Shares or the industry and the segments in which
we currently operate or propose operate. In addition, the risks set out in this section are not exhaustive, and if
any or a combination of any of the following risks actually occur, or if any of the risks that are not currently
known or are currently deemed to be not relevant or rizteow, actually occur or become material in the

future, our business, prospects, results of operations and financial condition could suffer, the trading price of the
Equity Shares could decline, and you may lose all, or part of your investment. Fumntbesame events may be
material collectively rather than individually and some risks may have an impact which is qualitative in nature
but cannot be quantified. In making an investment decision, prospective investors must rely on their own
examination ofis and our business and the terms ofQ@iffer including the merits and risks involved.

In order to obtain a complete understanding of our Company and our business, prospective investors should read
this section in conjunction with fAlndustry Overview
AManagement 6s Di scusamnoinalando dial iyem samd KReésults of
Litigation and Ot her Maldg18] 207 34TnadB% Irespectively, aswell asthe page s
other financial and statistical information contained in this Prospectus. In makinghvestment decision,

prospective investors must rely on their own examination of us and our business and the terms of the Offer,
including the merits and risks involved. Prospective investors should consult their tax, financial and legal advisors
aboutthe consequences of investing in the Offer. Prospective investors should pay particular attention to the fact

that our Company is incorporated under the laws of India and is subject to legal and regulatory environment

which may differ in certain respectein that of other countries.

This Prospectus also contains forwdmbking statements, which refer to future events that involve known and
unknown risks, uncertainties and other factors, many of which are beyond our control, which may cause the actual
results to be materially differérfrom those expressed or implied by the forwlaaking statements. See
AFor warodk i ng St at @mentsodo on page

Unless the context requires otherwise, all financial information included herein is derived from our Restated
Financi al I nformati on i ncl ud#26d Our fiscafiyear endsroe Maach 31lolh f or ma
each year, and references to a particular fiscal are to the twelve months ended March 31 of th&feyleave

also included various operational and financial performance indicators in this Prospectus, some of which have

not been derived from our Restated Financial Information. The mannelcafateon and presentation of some

of the operational and financial performance indicators, and the assumptions and estimates used in such
calculation, may vary from that used by other companies in India and other jurisdictions.

Our Company acquired EPACK Components Private Limited, our whalhed Subsidiary, with effect from
August 1, 2021. Accordingly, EPACK Components Private Limited became a Subsidiary of our Company on
August 1, 2021, and it is included in the Restated iz Information from that date for Fiscal 2022 and for

the entirety of Fiscal 2023 and the six months ended September 30, 2023. Further, Epavo Electricals Private
Limited, has become our Associate on July 22, 2022, and has accordingly been accounté¢gefétestated
Financial Information for Fiscal 2023 and the six months ended September 30, 2023. Our Restated Financial
Information does not include financial information of EPACK Components Private Limited prior to it becoming

a Subsidiary of our CompgnAccordingly, our results of operations and financial condition as set forth in the
Restated Financial Information may not be comparable on a péoiperiod basis.
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Unless stated otherwise, industry and market data used in this Prospectus is derived from the report titled
filndustry report for IPG° ODM opportunities in Indian Room Air Conditioner and Small Domestic Appliance
segmend d decendber 14, 20283 R&S Repord) prepared and released by Fros
Limited, appointed by our Company pursuant to engagement letter dated March 12, 2023, and such F&S Report
has been commissioned by and paid for by our Company exclusively in connectioa @ffeithThe F&S Report
wasavailable on the website of our Companyatw.epackdurable.com/investalations until the Bid Offer

Closing Date Unless otherwise indicated, financial, operational, industry and other related information derived
from the F&S Report and included herein with respect to any particular year refers to such information for the
relevant calendar year. The data includeddie includes excerpts from the F&S Report and may have been re
ordered by us for the purposes of presentation. There are no parts, data or information (which may be relevant
for the proposed Offer), that has been left out or changed in any manner.

Unl ess the context otherwise requires, references to
affiliates or group companies of our customers, as applicable.

Internal Risk Factors

1. A significant portion of our revenue is generated from certain key customers, and accordingly is
concentrated with a few customers and the loss of one or more such customers, the deterioration of their
financial condition or prospects, or a reduction in ¢lir requirement for our products could adversely
affect our business, results of operations, financial condition and cash flows.

We have developed long standing relationships with certain key customers. Accordingly, we are dependent on our
arrangements with such customers and our business depends on the continuity of our relationship with them.
majority of our revenue is derived from our top five customers. The contribution to the revenue from operations
of our Company by our top five customers is as set out below:

Particulars Six months Fiscal 2023 Fiscal 2022 Fiscal 2021
ended
September 30,
2023
Contribution by our top five customers 4,894.86 12,720.25 7,099.85 5,243.56
million)
Contribution by our top five customers 7962 82.66 76.82 71.22
a percentage of our revenue fr
operations (%)

There are a limited number of brands in the Indian RAC and SDA market to whom we supply our products. We
face the risk of the loss of all or any of our customers, including on account of delays on our part with respect to
completion of the orders placedjality issues in our products and inadequate supplies against demand, if such
instances occur frequently; failure to renew sales contracts with one or more of our significant customers; and
failure to renegotiate favourable terms with our key customersf ahich could have an adverse effect on our
business, financial condition, results of operations and cash f@wseliance on a select set of customers may

also constrain our ability to negotiate our commercial arrangements, which may have an impact on our profit
margins and financial performance. The deterioration of the financial condition or business pafstrexts
customers could reduce their requirement of our products and result in a significant decrease in the revenues we
derive from theseustomers. In addition, our revenues may be adversely affected if there is an adverse change in
any of our customers supply chain strategies or a reduction in their outsourcing of products we offer, or if our
customers decide to choose our competitors ogar decide to undertake manufacturing of products internally

or if there is a significant reduction in the volume of our business with such customers.

Maintaining strong relationships with our customers is, therefore, essential to our business strategy and to the
growth of our busines&.urther, while we have not experienced any such reduction in the past, since our business
is presently concentrated among a few significant customers, the loss of any one of our key customers or a
significant reduction in demand from such customers coalt la material adverse effect on our business,
financial condition, results of operations and cash flows.

2. Our customersdo not make longerm commitments to us and may cancel or change their sourcing

requirementsSuch cancellations or changes may adversely affect our financial condition, cash flows and
results of operations.
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We primarily follow a businesg-business model which is typically purchase order bas#ile we have long

standing relationships with various of our customers, we generally do not enter inrterlongrrangements, or
arrangements with firm commitments of quantities with such customers, and frequently do not have visibility as
to their future demad for our services. Our customers may also cancel, change or delay production quantities and
schedules, or fail to meet their forecasts for a number of reasons beyond our control. The volume and timing of
sales to our customers can vary due to, changdsnmand for their products, their attempts to manage their
inventory, design changes, changes in their manufacturing or sourcing strategies, or acquisitions of, or
consolidations among, customers. Cancellations, reductions or delays by a significanéGustma group of
customers can result in a mismatch between the inventory of components and raw materials and the manufactured
product that we hold and could result in excess inventory and stretch our working capital, pending sales of such
products. Foinstance, various customers had cancelled orders placed with us on account of the onset of the
COVID-19 pandemic in April 2020. Such instances in the future could have an adverse effect on the orderly
management of our inventory and could adversely ff@icoperating cash flow. In such instances, our Company

is also exposed to the fluctuations and volatility of commaodity prices which may affect the costing of the inventory
held. Further, we are not necessarily be the exclusive supplier to our custmch@s competitors may also be
supplying their products to our customers. Considering that certain of our operating expenses are fixed, a reduction
in customer demand can harm our operating results. Moreover, because our margins vary across customers and
specific programs, a reduction in demand with higher margin customers can have a more significant adverse effect
on our operating results.

I n addition, we make significant decisions based on
the levels of business that we will seek and accept, manufacturing schedules, raw material and component
procurement commitments, working cap{iatluding inventory) management, facility and capacity requirements,
personnel needs and other resource requirements. Our business depends on our estimate of the demand for our
products from customers. Any error in our forecast could result in a redirctiam profit margins and surplus

stock, which may result in additional storage cost and such surplus stock may not be sold in a timely manner, or
at all. If we overestimate demand, we may incur costs to build capacity or purchased more raw materials and
manufacture more products than required. However, if we underestimate demand or have inadequate capacity due
to which we are unable to meet the demand for our products, we may manufacture fewer quantities of products
than required, which could result iretloss of business. Low utilization of our manufacturing facilities could also

result in our realizing lower margins.

Additionally, we may need to increase staffing, increase capacity, engagergtdrtors and incur other expenses

to meet the anticipated demand of our customers, which could cause reductions in our margins if a customer order
gets delayed or cancelled modified. Rapid increases in customer demand may also stress personnel and other
capacity resources. While we have not lost any key customers in the last three financial years, we may not have
sufficient resources, at any given time to meet all of our cusner s 6 demands, which coul d
business from such customers in the future.

3. Our husiness is dependent on our three manufacturing facilities, and we are subject to ceisamin
our manufacturing process. Any slowdown or shutdown in our manufacturing operations could have an
adverse effect on our business, financial condition and results of operations.

We conduct our operations through our manufacturing facilities situated at Dehradun, Uttarakhand, Bhiwadi,
Rajasthan and Sri City, Andhra Pradesh. Our business is dependent upon our ability to manage our manufacturing
facilities and run them at certain ligation levels, which are subject to various operating risks, including those
beyond our control, such as the breakdown and failure of equipment, industrial accidents, labour disputes or
shortage of labour, severe weather conditions and natural dis&gtels.there have been no instances of any
significant malfunction or breakdown of our machinery, our equipment, our automation systems or any other part
of our manufacturing pr oMarukastring Asset s yshembhe(tagethbr e
such instances in the future may entail significant repair and maintenance costs and cause delays in our operations.
If we are unable to repair Manufacturing Assets in a timely manner or at all, our operations may lmeed to
suspended until we pcure the appropriate Manufacturing Assets to replace the same and we cannot assure you
that the new Manufacturing Assets will be procured and/or integrated in a timely manner. In addition, we may be
required to carry out planned shutdowns of our fadlif@ maintenance, statutory inspections, testing, capacity
expansion and equipment upgrades.

In particular, outbreak of a pandemic or any materially adverse social, political or economic development, civil

disruptions, or changes in the policies of the national, state or local governments in any of the jurisdictions where
our manufacturing faciliés are situated, could adversely affect operations of our integrated production facility. In
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the future, we may also experience plant shutdowns or periods of reduced production because of regulatory issues,
power outage, severe weather conditions, natural disaster, equipment failure, emmglidgdancidents that result

in harm or death or delayn raw material deliveries. For details of the disruption to our manufacturing operations
due to the COVIBL 9 p a n d e Riskdractorsi eThe COVID-19 pandemic impacted our business and
operations and any similar occurrence in the future may haveikseverse effect on our business, operations

and our future financial performange o n 61pVilegcannot assure you that there will not be any disruptions in

our operations in the future and that we will not experience any shortage of skilled / unskilled personnel or work
stoppages caused by disagreements with employees in the future. Forduethera i |IR&sk Fadoesie Wefi

engage contract labour for our manufacturing operations.4saailability of such contract labour or any liability

incurred inrelation to such contract labour may have a material adverse impact on our opefatiotsn 5% a g e

Our inability to effectively respond to such events and rectify any disruption, in a timely manner and at an
acceptable cost, could lead to the slowdown or shutdown of our operations or theitilizdéon of our
manufacturing facilities, which in turn ag have an adverse effect on our business, results of operations and
financial condition. In addition, we depend on domestic and international vendors to supply necessary equipment,
material and services that we require for our operations. Our inabitipntaue to obtain equipment and material

in a timely manner, or at all, could adversely affect our manufacturing operations, and thereby our business and
results of operations. Further, sutisruptions, damage or destruction of those facilities may severely affect our
ability to meet our customersdé demand and the | o0ss
demand from such customers could have an adverse effect onsieds, results of operations and financial
condition.

4. If we are unable to introduce new products and respond to changing customer requirements, including
due to changing customer preferences and regulatory requirements in a timely and effective manner, the
demand for our products may decline, which may have adverse effect on our business, results of
operations and financial condition.

The success of our business depends upon our ability to anticipate and identify changes in customer preferences
and offer products that customers require. We continuously endeavour to further enhance our research and
development capabilities to enable asrtroduce new products and different variant of our existing products,

based on customer preferences and demand. The details of our research and development expenditure as salaries
towards R&D employees in the six months ended September 30, 2023 &asl theee Fiscals are set out below:

Particulars Six months Fiscal 2023 Fiscal 2022 Fiscal 2021
ended
September 30,
2023
R&D employee costé mi)l 1 i o 21.52 30.74 23.41 17.26
R&D employee costas a percentage 10.26 9.21 10.07 10.15
ouremployee benefits expenis)

Although we seek to identify such trends and introduce new products, we cannot assure you that we will be able
to introduce such products or that our products would gain customer acceptance or that we will be able to
successfully compete in such new pradsegments. For example, if our customers require updated energy
efficiency and consumption requirements in respect of RACs, our current RAC product portfolio may no longer
be suitable for such needs.

Before we can introduce a new product, we must successfully execute several steps, including successful research
and development, effective marketing strategies for our target customers, while scaling our manufacturing
infrastructure, if required, to inaase or change the nature of our manufacturing capacity. We also depend on the
successful introduction of new production and manufacturing processes, raw material and component sourcing to
create innovative products, achieve operational efficiencies, aapt tal advances in, or obsolescence of our
technology. The development and commercialization process of a new product would require us to spend
considerable time and money. Our ongoing investments in research and development for new products and
processemay result in higher costs without a proportionate increase in revenues. Delays in any part of the process,
or failure of a product to be successful at any stage could adversely affect our business. Consequently, any failure
on our part to successfully mtduce new products and processes may have an adverse effect on our business,
results of operations results and financial condition.

5. We are subject to precise technical specifications and quality requirements. Our failure to comply with
the quality standards and technical specifications prescribed by such customers may lead to loss of
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business from such customers or product liability claims or claims alleging deficiency in service, and
could negatively impact our reputation, which would have an adverse impact on our business prospects
and results of operations.

Our customers have specific product and quality requirements. Adherence to quality standards is a critical factor
in our manufacturing process as any defects irptbducts manufactured by our Company or failure to comply

with the technical specifications of our customers may lead to cancellation of the orders placed by them. Any
failure on our part to manufacture our products according to prescribed specificateyndead to loss of
reputation and goodwill of our Company, rejection of the product, which will require us to incur additional cost,
which will not be borne by the customer, to replace the rejected product, and loss of customers which could have
adverse #ect on our reputation, business and our financial condition. Any shortfall in meeting the technical
specifications or manufacturing defects can also lead to epidemic failure and may result in recall of the whole
batch leading to loss of revenues and tafion. While such instances have not resulted in any material and adverse
impact on us in the last three Fiscai®l the current Fiscahor have there been any material instances of product
recalls by our Company in the last three Fiscals and the c&iseal, should such instance take place in the future,

it could expose us to significant monetary liability including litigation.

Failure to adhere to the specifications set out by our customers may also expose us to warranty or product liability
claims. Such warranties may be enforced against us even in cases where the underlying sales contracts have
expired. A successful warranty product liability claims or costs incurred for a product recall in excess of our
available insurance coverage, if any, would have an adverse effect on our business, results of operations and
financial condition.

In addition, prior to placing the orders, there is a review process that is undertaken by certain customers. This may
involve inspection of our manufacturing facilities and equipment, review of the manufacturing processes and raw
materials, and inspectioasid reviews of prototypes of the product. As a result, we are required to incur expenses

to maintain our quality assurance systems such as forming a separate team of engineers responsible for quality and
assurance in our manufacturing facilities, anchanmanufacturing processes.

6. Our StatutoryAudi t ors have included a qualification in th
financial statements and audited consolidated financial statements for the Fiscal ended March 31, 2022.

OQur Statutory Auditors have included the following qu
financial statements and audited consolidated financial statefoetite Fiscal ended March 31, 2022, relating
to the following:

Our Company has accounted theqwom mu | at i ve compul sor i | yCGP®&nv, eritnich lued i pr
premium aggregating to 1,600.00 million as at Mar
accordance with Ind AS 32 #AFinanci al I nstruments: Pr e
liability initsentirea y and accounted at fair value in accordance

AS 113 AFair Val ue Measur e-lmeknghtavailalgle tovtleerholders ant the fiked c ont a
to fixed criterion is not met. Our Company applied Ind AS during the financial year ended March 31, 2022, and

is required to apply Ind AS 32, Ind AS 109 and Ind AS 113 from the date of the transition to Ired ,A&hril 1,

2020, which requires the CCPS issued during the year that containtmdiyight with the holders to be

accounted as detailed herein. As a result, the classification and measurement of the liability through profit and

loss, the gain / lossdm such adjustments, consequential impact on earnings per share and income tax as at and

for the year ended March 31, 2022, are not in accordance with Ind AS 32, Ind AS 109 and Ind AS 113. Our
Company has not quantified the impact of suchcammpliance 6ind AS 32 and Ind AS 109 and has not included

the relevant fair value disclosures required under 1In
not recognized as financial liabilities as at March 31, 2022. In the absence of such qtiantdicd appropriate

evidence, our Statutory Auditors were unable to comment on the consequential impact thereof on the audited
standalone and consolidated financial statements.

The above qualification has already been given effect to by way of restatement of comparatives in the audited
standalone and consolidated financial statements for the Fiscal ended March 31, 2023, and consequently in the
Restated Financial Information. Howee r , t here i s no assurance that our &
will not contain qualificationsemphasis of mattersr other observations which could subject us to additional

liabilities, due to which our reputation, financial condition og thading price of the Equity Shares may be

adversely affected.
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7. Our market capitalization to revenue from operations multiple, market capitalization to tangible assets
multiple and enterprisevalue to EBITDA multiple (where EBITDA is calculated as profit before tax,
share of profit/(loss) of associate and exceptional items plus finance costs, depreciation and amortisation
expense minus other incomelt the Offer Price may not be indicative of the market price of our Equity
Shares on listing or thereafter.

Our market capitalization to revenue from operations multiple, market capitalization to tangible assets multiple
and enterprise value to EBITDA multiple at the Floor Price and Cap Price may not be indicative of the market
price of our Equity Shares on list) or thereafter. The following table sets forth the market capitalization (as of
the dates indicated below) to revenue from operations (for Fiscal 2023) multiple, market capitalization (as of the
dates indicated below) to tangible assets (as of MarcB®B) multiple and enterprise value (as of the dates
indicated below) to EBITDA (for Fiscal 2023) multiple of our Company and our industry listed peers:

Mark
. capitaﬁ;a(:'iton to _Mqugt Enterprise value to

Particulars capitalization to
revenue from . EBITDA

8 tangible assets

operations
Our Company 1.43 1.57 25.56
Industry Peers

Dixon Technologies (India) Limited 29.28 11.48 69.53
AmberEnterprises India Limited 151 1.84 26.86
PG Electroplast Limited 2.73 3.84 36.38
Elin Electronics Limited 0.70 1.03 11.28

Source: The information for the industry peers has been sourced from NSE and the filings of the respective company available
on the website of the Ministry of Corporate Affairs.

Notes:

1. Market capitalization has been computed based on the closing market price of equity shares on NSE on December 8, 2023.
2. Tangible Assets = Total assets less intangible assets, intang##ts under development, right of use assets, goodwill and
deferred tax assets (net), as applicable plus lease liabilities¢nment and current).

3. Enterprise Value (EV) = Market capitalisation plus net debt as on March 31, 2023. Net debt is calculated as sum of current
and noncurrent borrowings as reduced by cash and cash equivalents and bank balances other than cash and cash equivalents
4. EBITDA = Profit before tax, share of profit/(loss) of associate and exceptional items plus finance costs, depreciation and
amortisation expense minus other income

For f ur t h eBasisdar theaOffér Price soenel3ffia g e

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market on the
Stock Exchanges may not develop or be sustained after the Offer. Listing and quotation do not guarantee that a
market for the Equity Shares wilevelop, or the liquidity of such market for the Equity Shares if developed.

Any valuation exercise undertaken for the purposes of the Offer by our Company, in consultation with the BRLMs,
would not be based on a benchmark with our industry peers. The relevant financial parameters based on which
the Price Banavasdeterminedweredisclosed in the advertisement tiasissued for publication of the Price

Band.

The market price of the Equity Shares may be subject to significant fluctuations in response to, among other
factors, variations in our operating results, market conditions specific to the industry we operate in, developments
relating to India, announcemsnby third parties or governmental entities of significant claims or proceedings
against us, volatility in the securities markets in India and other jurisdictions, variations in the growth rate of
financial indicators, variations in revenue or earningisnages by research publications, and changes in economic,
legal and other regulatory factors.

8. Our failure in maintaining our quality accreditations and certifications may negatively impact our brand
and reputation.

We have received a number of quality assurance certifications and accreditations which have certified that our
research, development, manufacturing and supply of our products are in compliance with globally accepted
manufacturing practices and quality stards. For instance, weave receivedaccreditations including the
ISO/IEC 17025:2017 accreditation for general requirements for the competence of testing and calibration
laboratories for Dehradun Unit the ISO 14001:2015 accreditation for environmemahagement system for

the Dehradun Manufacturing Facili@hiwadi Manufacturing Facilittand Sri City Manufacturing Facilifythe

ISO 9001:2015 accreditation for quality management system for the Dehradun Manufacturing Baciegli
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Manufacturing Facilityand Sri City Manufacturing Facilityand the ISO 45001:2018 accreditation for
occupational health and safety management system for the Dehradun Manufacturing, Muilitdi
Manufacturing Facilityand Sri City Manufacturing FacilityAny significant damage to our reputation and/or

brand caused by being denied such accreditations and certifications or being unable to renew our existing
accreditations and certifications could have a material adverse effect on our ability to attractdneepeat
customers and, as a result, adversely affect our business, financial condition, results of operations or prospects.
Any failure of the company to comply with the Bureau of Energy Efficiency requirements can lead to loss of
business and repuiat.

9. Our industry is competitive and our inability to compete effectively may adversely affect our business,
results of operations, financial condition and cash flows.

While there are significant barriers to entry to the RAC and SDA manufacturing industry, our competitors may

win market share from us by providing what may be perceived to be more advanced technologies, better designs

and quality or lower cost solutions ou r customer s. For d e t Qui Businesd f our c
Competitiom o n 2@6aCgiresuccess depends on our ability to invent and deliver advanced products and
solutions,utilizing our proprietary technologies to help our customers operate efficiently. We may incur

significant expense in preparing to meet anticipated customer requirements that we may not be able to recover or
pass on to our customers. Increased competition may force us to improve our process, technical, product and
service capabilities and/or lower our prices or result in loss of customers, which may adversely affect our
profitability and market share, in turn, affecting our business, financial condition, results of operations and future
prospects. Some of our competitargluding in the SDA manufacturing industry, may be established national or

regional companies that have larger technical and financial resources needed to bring competitive products to the
market. There may also be competitors from the unorganised Heattdypically offer lowvalue products and

operate in specific geographies. There is no assurance that we will remain competitive with respect to technology,
design, quality or cost. In addition, our competitors may develop competing technologies nhatagest
acceptance before or i nstead of our product s. Our c
capacity, expansion of their operations to newer geographies or product segments in which we compete, or the
entry of new competitors into eror more of our markets could cause us to lower prices in an effort to maintain

our sales volume.

10. Our funding requirements and proposed deployment of the Net Proceeds are based on management
estimates and have not been independently appraised by a bank or a financial institution, and may be
subject to change based on various factors, some of which are beyoncbotrol. In addition, if the costs
of settingup and the possible time or cost overruns related to the projects forming part of the objects of
the Offer are higher than expected, it could have a material adverse effect on our financial condition,
results d operations and growth prospects. Further, any variation in the utilisation of our Net Proceeds
may involve considerable time or cost overrun and may adversely affect our operations or business.

We intend to utilise a portion of the Net Proceeds for funding our capital expenditure requifemsetting up

of and expansion of our manufacturing facilitiasiong others. We have estimated the total cost of such capital
expendi t @808.00mikion tvhéch is proposed to be funded from the Net Procdeaisfurther details

pl eas e Objectsefthe dfferD &t ai | s o fonpadekl2 Kblwgver,suclstatal estimated cost and
related fund requirements are based on management estiarad have not been appraised by any bank or
financial institution.

We have not entered into any definitive agreements to utilize the Net Proceeds for this object of the Offer and

have relied on the quotations received from third parties for estimation of the cost. While we have obtained the
guotations from various vendairs relation to such capital expenditure, most of these quotations are valid for a

certain period of time and may be subject to revisions, and other commercial and technical factors. Additionally,

we are yet to make payments and purchase for any of thiegpld machinery forming part of the proposed capital
expenditure Further, the estimated costs for these projects are based on management estimates and current
conditions and are subject to change, owing to prospective changes in external circumstances, costs, and other
financial conditions. There could be delays i $laid expansion or upgradation as a result of, among other things,
requirement of obtaining approvals from statutory or
failure toperform, exchange rate fluctuations, unforeseen engineering problems, disputes with workers, increase

in input costs of construction materials and labour costs, incremental preoperative expenses, taxes and duties,
interest and finance charges, cost esitadadnd/or force majeure events, any of which could give rise to cost
overruns and delays in our implementation schedwesordingly, prospective investors in the Offer will need

to rely upon our managementds jeeddgment with respect t
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At this stage, we cannot determine with any certainty if we would require the Net Proceeds to meet any other
expenditure or fund any exigencies arising out of competitive environment, business conditions, economic
conditions or other factors beyond our oh Any variation in the planned use of the Net Proceeds may require
Sharehol dersd approval and may involve considerabl e
adversely affect our operations or business. In the event that there ischaciga in the objects of the Offer, our
Promoters shall provide an exit offer to dissenting shareholders as provided for in the Companies Act, 2013 and

in terms of the conditions and manner prescribed under Schedule XX of the SEBI ICDR Regulations and
apgicable law.In light of these factors, we may not be able to undertake variation of objects of the Offer to use

any unutilized proceeds of the Offer, if any, or vary the terms of any contract referred to in this Prospectus, even

if such variationisinte i nterest of our Company. This may restri
change in our business or financial condition byeploying the unutilized portion of Net Proceeds, if any, or

varying the terms of contract, which may adversely affactbusiness and results of operations.

11. We have substantiabower, water and fuel requirements and any disruption to power, water or fuel
sources could increase our production costs and adversely affect our resubisesitions

We require substantial power, water and fuel for our manufacturing facilities. If energy or water costs were to
rise, or if electricity or water supplies or supply arrangements were disrupted, our profitability could decline.

We source most of our electricity requirements for our manufacturing facilities from state electricity boards. The
cost of electricity from state electricity boards could be significantly higher, thereby adversely affecting our cost
of production and profability. Further, if for any reason such electricity is not available, we may need to shut
down our plants until an adequate supply of electricity is restored. Interruptions of electricity supply can also
result in production shutdowns, increased coste@ated with restarting production and the loss of production

in progress. In addition, we source most of our water requirements from state utilities, but there is no assurance
that we will be able to obtain a sufficient supply of water from sourcegs®e threas, some of which are prone to
drought. Therefore, we are subject to price risk and if supply or access is not available for any reason, our
production may be disrupted and profitability could be adversely affected. We may also be forced to shut dow
or scale down our production if the drought worsens and we cannot access water in sufficient svhdians.

have not experienced amyaterial instances afhutdowns of our manufacturing facilities due to disruptions in
electricity or water supplin the last three Fiscals and the current Fiscal, we cannot assure you that we will not
experienceany such disruptions in electricity or water supply leading to the shutdown of our manufacturing
facilities in the future

12. We have working capital requirements and may require additional financing to meet thepgirements
which could have an adverse effect on our business, results of operations and financial condition.

Our Company requires working capitalfinance the purchase of raw materials and for the manufacture and other
related work before payment is received from customers. The details of our current borrowings (including current
maturities of longterm borrowings) and oucurrent borrowings (excluding current maturities of lbegn
borrowings) a onSeptember 30, 2028jarch 31, 2023, March 31, 2022 and March 31, 2021 are set out:below

Particulars As on As on March 31,| As on March 31, As on March 31,
September 30, 2023 2022 2021
2023
Currert borrowings (including curre 2,322.64 3,788.65 3,243.61 1,708.47
maturities of longermb or r o wi
million)
- Total principal amount outstandi 2,322.64 3,788.65 3,243.61 1,708.47
( mi Il lion)
- Total interest due but not paid Nil Nil Nil Nil
million)
Current borrowings(excluding curren 1,852.30 3,499.81 2,985.68 1,579.57
maturities of longt er m borr
million)
- Total principal amount outstandir 1,852.30 3,499.81 2,985.68 1,579.57
( million)
- Total interest due but not paid Nil Nil Nil Nil
million)

* Interest accrued but not due on borrowings has been presented under Other financial liabilities as per schedule Ill 6é€bwetpan13.
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The actual amount and timing of our future working capital requirements may differ from estimates as a result of,
among other factors, unforeseen delays or cost overruns, unanticipated expenses, regulatory changes, economic
conditions, engineering desigmanges, weather related delays, technological changes and additional market
developments and new opportunities in the sectors we operate in. Our sources of additional financing, required to
meet our working capital requirements may include the incurrefrabebd or the issue of equity or debt securities

or a combination of both. While we have the capacity to take on financial leverage, our ability to obtain external
financing is subject to a variety of uncertainties and our loan agreements may contativeesperating and
financi al covenants that restrict our ability to inci
financing may not be available in a timely manner or in amounts or on terms acceptable to us, or at all. If we decide
to raise additional funds through the incurrence of debt, our interest and debt repayment obligations will increase,
and could have a significant effect on our profitability and cash flows and we may be subject to additional
covenants, which could limitu ability to access cash flows from operations. Any issuance of equity, on the other
hand, could result in a dilution of your shareholding. Accordingbntinued increases in our working capital
requirements may have an adverse effect on our financidltmn and results of operations.

13. Our Statutory Auditors and previous statutory auditors have includegtain emphais of matters and
certain observations in their auditordés report on
ended March 31, 2023 and March 31, 2021, and on our audited consolidated financial statements for
Fiscal ended March 31, 2023,andé¢h annexur e t o tahrequieeduhdettlrelConmpaniee por t s
(Auditorés Report) Order, 2020, in respect of our

Our Statutory Auditors and our previous statutory auditors have included certain engbmaatters and certain
observations in their auditordés report on our audite
2023 and March 31, 2021, and on our audited consolidated financial statements for Fiscal ended March 31, 2023,
andte annexure to the auditorbés reports as required wu
respect of our Company and our Material Subsidiary in the maehéosrth hereunder:

Emphass of matter in our statutory auditordés report on
As at and for the year ended March 31, 2023:

Our Statutory Auditors have drawn attention to a specific note to our audited standalone financial statements as
at and for the year ended March 31, 2023, which describes the matter and effects of restatement of comparative
financial information included in thstandalone financial statemefritse opinion of our Statutory Auditors is not
modified in respect of this matter.

As at and for the year ended March 31, 2021:

Our previousstatutory auditors have drawn attention to a specific note to our audited standalone financial
statements as at and for the year ended March 31, 2021, regardifiinganf claim for special additional duty

($AD6) shown as other recoverable in financials wunder
2017, for 3.89 million as documents i.e., bill of
collected. Our Company is expectiedfile the same in finandigear 202122. Our previousstatutory auditors

have drawn attention to another specific note to our audited standalone financial statements as at and for the year
ended March 31, 202fegarding claim for budgetary support under Scheme for Budgetary support introduced by
Department of Industrial Promotion and Policy of Gove
our Company could not file the claim and approached ®& Bepartment for allowing the Company to file the

claim. The requeds under consideration with the department, which is shown as other receivable under other
current asset3.he opinion of our previous statutory auditors is not modified in respect of the above matters.

Emphasis of matter in our Statutory Auditordés report
As at and for the year ended March 31, 2023:

Our Statutory Auditors have drawn attention to a specific note to our audited consolidated financial statements as

at and for the year ended March 31, 2023, which describes the matter and effects of restatement of comparative
financial information included in he parent 6 s st an daTheoapieion fofi oorsStatatona | st at

Auditors is not modified in respect of this matter.

Qualifications or adverse remarks under Companies (AU

49



Audi

tor 6s

report

on

our

As at and for the year ended March 31, 2023:
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A. Our Statutory Auditors reported that the title deeds of all the immovable properties, (other than those that have
been taken on lease) disclosed ingtendalone financial statements included in property, plant equipment are

held in the name of the Company as at the balance sheet date. In respect of immovable properties that have been
taken on lease and disclosed in the standalone financial statemédgte a§ use asset as at the balance sheet

date, the lease agreements are duly executed in favour of the Company, except for the following:

B.

Description of | Gross carrying Carrying Held in name of Whether Period held| Reason for not
Immovable | value (as at thel value (as at promoter, being held in
properties balance sheet| the balance director or name of

takenonlease| dat e) sheet their Relative Company

lakh) in lakh) or employee
Leasehold Land| 1,282.22 1,219.95 Erstwhile No September | Refer Note 3(i}
Partnership firn| 25, 2006 to the auditeq
M/s E- Vision standalone
financial
statements  fo
Fiscal endeg
March 31, 2023
Leasehold Land| 679.34 676.56 Elcina No November | Refer Note 3(i)
Electronics 4, 2022 to the auditeq
Manufacturing standalone
Cluster  Private financial
Limited statements  fo
Fiscal endeg
March 31, 2023

In the opinion of our statutory auditor, our Company had an internal audit system, scope and coverage of which
needed to benhanced, for it to be commensurate with the size and the nature of its business.

Qual
Audi

i fic
toro

ations
S

report

or
on

adver se

our audi

As at and for the year ended March 31, 2023:

remar ks
consol

ted

under

Compa
dat ed

ni
f

Clause number of section

Management Remarks

3 of the CARO which is
unfavourable or qualified
or adverse

Clause 3(i)(c) pertaining
to title deed of immovable
properties taken on lease]

The Lease deed was in the name of M/Sidion,

erstwhile partnership firm that was converted into «
Company. Subsequent to the year end, on May
2023, the name of our Company was updated in
records of State Infrastructure Industrial Developm
Corporation Ut t &SHDCWLOaN !
AEPACK Durable Private

The Company has been given an allotment letter
the leasehold land at Bhiwadi (Plot numbers6,D
&8). Execution of lease deed is under process.

Clause 3 (xiv) pertaining
to internal audit system

Our Company is currently in the process
establishing a robust internal audit plan to
commensurate with the growing business. Fur
during the Fiscal ended 2023, our Company
engaged EY as its internal auditor and expe
enhancement in its ovéranternal audit system.

Name of the entity | Nature of
entity
EPACK Durable Issuer /
Limited parent
entity
EPACK Subsidiary
Components

Clause 3(i)(c) pertaining
to title deed of immovable

The lease deed was in the name of M/BuEables,
erstwhile partnership firm that was converted into «
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Name of the entity | Nature of | Clause number of section Management Remarks
entity 3 of the CARO which is
unfavourable or qualified
or adverse
Private Limited properties taken on lease| Material Subsidiary. The name of our Subsidiary v
updated in the records of SIIDCUL, but the execut
of lease deed in the name of the subsidiary comg
was completed on May 27, 2023.
Clause 3(ix)(d)y pertaining | The utilisation is primarily on account of exce
to short term funds used f@ working capital.
long term purposes
Clause 3 (xiv) pertaining | Please seeur response to clause 3(xiv) of CAR
to internal audit system | above
Epavo Electricals  JAssociate Clause 3 (i)(xvii) pertainingl Our associate has incurred cash losses du
Private Limited to cash losses gestation period. The associate has success
commencedommercial production during the Fisc
ended 2023.

For further Finardcial informatiodo nq n 29k &g 6

While these emphé&s of matters or observations do not require any adjustments to the Restated Financial
Information and nadditional liabilities have been incurred by our Company on account of these esmfhas
matters, there can be no assurance that any similar remarks, engbimaatter or observations will not form part

of our financial statements for the future fiscal periods, which could subject us to additional liabilities due to

which our financial condition may be adversely affected.

14. Our inability to meet our obligations, including financial and other covenants under our debt financing
arrangementcould adversely affect our business and results of operations.

As of September 30, 2023, we B985 74uilioh. ©urahility to méesourandi ng
debt service obligations and repay our outstanding borrowings will depend primarily on the cash generated by our
business. Our financing agreements contain certain restrictive covenants that limit our ability to undegiake

types of actions, any of which could adversely affect our business and financial condition. Our Company is
required to obtain prior approval from and provide prior information to our lendeerfong other thingshange

in control of our Companychange in capital structure or constitutional documents, and any change in the general
nature of the business or undertake any new projects or expansion. We have obtained the necessary consents
required under the relevant financing documentation for iaklag the activities in relation to the Offer. Any

failure in the future to satisfactorily comply with any condition or covenant under our financing agreements
(including technical defaults) may lead to termination of one or more of our credit fadiitreediate repayments

of our credit facilities or disclose our name as defaulters, any of which may adversely affect our business, financial
condition and results of operations. Although we have not defaulted on our financial obligations and have been in
compliance with covenants in the past, we cannot assure you that we will be able to comply with all such financial
obligations and covenants in the future. Further, we have granted security interests over certain of our assets,
including charge on our prest and future current assets and on our present and future movable and immovable
fixed assetsin order to secure our borrowings, and any failure to satisfy our obligations under such borrowings
could lead to the forced sale and seizure of such assets, which may adversely affect our business, financial condition
and results of operations. For fuet details of our obligations under our debt financing arrangements, see
fiFinancial IndebtednessPrincipal terms of the borrowings availed by our Company cage385.

15. Our manufacturing facilities Registered Officand Corporate Officeare located on premises taken on a
leave and licenséleasebasis. There can be no assurance that these leave and liddesseagreements
will be renewed upon termination or that we will be able to obtain other premises on leave and license
leasebasis on same or similar commercial terms or at all.

Our manufacturing facilitiesre located at Dehradun, Uttarakhand, Bhiwadi, Rajasthan and Sri City, Andhra
Pradesh. Our Registered Office is located aBpUdyog Vihar, Kasna Road, Greater Noida, Noida, Gautam
Buddha Nagar 201 30Q®&ttar Pradesh, India. Our manufacturing facilities and our Registered Office are located
on premises which are on taken on a leave and license / lease basis for a period of up tol@%gdaien, we
haveentered into a customer agreementuseof the premises of our Corporate OffigETR - 901, AltF 142
Noida, 9th floor, Plot Number 21 and 21A, Sector 142, NeRial 304, Uttar Pradesh, India rentfor a period

of three yearsWhile we renew these leave and licehtsaseagreements periodidgl to the extent applicable,
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in the ordinary course of business, we cannot assure you that we will be able to renew our leases on commercially
acceptable terms or at all. In the event that these existing licenses are terminated or they are not renewed on
commercially acceptable termae may suffer a disruption in our operations. If alternative premises are not
available at the same or similar costs, sizes or locations, our business and results of operations may be adversely
affected.

Further, our Registered Office has been leased by us from EPACK Polymers Private Limited, which is our Group
Company and a member of our Promoter Group. Apart from this, our Company has not leased premises from any
Promoter, member of the Promoter Groupebtor, Subsidiary or Key Managerial Personnel of our Company or
their relatives. For further details, sedR i s k Fldebavenin tise past entered into related party transactions

and may continue to do so in the future, which may potentially invohfiiats of interest with investarson

page64.

16. Our business is substantially dependent on the availability of our raw materials and we depend on third
parties for the supply of raw materials. Such parties could fail to meet their obligations, which may have
a material adverse effect on our businesssults of operations andinancial condition.

We are dependent on third party suppliers for our raw materials. As on September 30, 2023, our supplier network
comprised 342 suppliers. The raw materials used by us inclyalger tubes, steel, aluminium sheets, plastic
granules, compressors, controllers and RAC mofdrs details of ourost of goods sold for the six months ended
September 30, 2023 and the last three Fiscals are set out below:

Particulars Six months Fiscal 2023 Fiscal 2022 Fiscal 2021
ended
September 30,
2023
Costof goodssold( mi)l I i on 5,275.53 13,240.82 7,943.41 6,490.91
Cost of goods sold as a percentage of] 85.81 86.04 85.95 88.16
revenue from operations (%)

Note: Cost of goods sold comprises costs of mateaatumed, purchase of stock in trade and change in inventories of finished goods and
work in progress.

Discontinuation of production by our suppliers or a failure of these suppliers to adhere to the delivery schedule or
the required quality could hamper our manufacturing schedule and therefore affect our business and results of
operations. This dependencayralso adversely affect the availability of key materials at reasonable prices thus
affecting our margins and may have an adverse effect on our business, results of operations and financial
condition. There can be no assurance that strong demand, céipatatyons or other problems experienced by

our suppliers will not result in occasional shortages or delays in their supply of raw materials. The details of our
purchases, and purchases attributable to our top 10 suppliers in the six months ende@&Sapi@023, and the

last three Fiscals are set out below:

Six months
q ended : . .
Particulars Fiscal 2023 Fiscal 2022 Fiscal 2021
September 30,
2023

Purchases (including purchases of stc 4,229.87 13,404.57 9,139.92 6,806.73
int rade) ( millio

Purchases attributable to top 10 suppl 2,638.45 7,110.30 4,281.27 2,305.34
( mi Il lion)

Purchases attributable to top 10 suppl 62.38 53.04 46.84 33.87
as apercentage of our Purchases (%)

Note: Purchases means total materials purchased (including purchase eirstoatte as disclosed in the Restated Financial
Information)

There can be shortages or oversupply (as the case maybe) of key materials or components. A shortage of any of
these components generally increases their prices, and may depress our margins to the extent that it is not possible
to pass these higher compohprices on to our customers. In our experience, such shortages can quickly end and
result in oversupply as suppliers rampno@nufacturingollowing capital expenditures to increase capacity. If we

fail to anticipate customer demand properly, a temporary oversupply could result in excess or obsolete components
which could affect our gross margin and may also affect our working capital magatg©ur Company has not

been materially and adversely affected in the past three Fiscals due to shortage of, or increase in the cost of raw
materials, as our Company, in many instances has been able to pass on the increase in the cost of raw materials to
its customers. However, such volatility in supply of raw materials or components may adversely affect our business

if we cannot manage our supply of such components and react quickly to market changes. We believe that

52



shortages and oversupply are integral to our business cycle, and hence there can be no assurance that shortages or
oversupply of key components (among others) will not occur in the future or that any such shortages or oversupply
will not be a major contrilting factor to our results of operations.

Additionally, while we have long standing relationships with our suppliers, we do not enter iftmgigrm

contracts with such suppliers. We procure all of our raw materials by way of purchase orders on an ongoing basis
and therefore, are required to pay the market price of such products. Any variation in the agreed terms of such
contracts would creatan adverse impact on our business. Further, our suppliers may not be the exclusive suppliers
to us and may also be supplying the raw materials to our competitors. The loss of any of our existing supplier
because of termination of existing contracts amctdased competition may adversely affect our flow of
operations. We are also subject to the risk that one or more of our existing suppliers may discontinue their
operations, which may adversely affect our ability to source raw materials at a compgtéve p

17. We are subject to environmental, labour, health and safety regulations, which may increase our
compliance costs. If we fail to obtain, maintain or renew the licenses, permits and approvals required to
operate our business, or fail to comply witkpplicable laws, our business, results of operations and
financial condition may be adversely affected.

Our operations are subject to various laws and regulations and our business requires us to obtain and renew from
time to time, certain approvals, licenses, registrations and permits. For details on the regulations and policies
appl i cabl &eytRegulatiens and Rokciesii o n 2Qr.aMg dvave incurred and expect to continue

incurring costs for compliance with such laws and regulations. These laws and regulations have, however, become
increasingly stringent and it is possible that they will becomeifgigntly more stringent in the future. For

instance, the Code on Social Security, 2020 (yet to be notified) which was introduced to subsume various labour

|l egislations including the Employeesd Pr oBPFACE)nt Funds
prescribes imprisonment of up to three years and not less than one year if contributions have been deducted but

not paid by the employer, whereas the EPF Act prescribes imprisonment for a term of up to one year for this
offence.Increased requéments of environmental, labour, health and safety laws and regulations, increasingly

strict enforcement thereof by governmental authorities, and claims for damages to property or injury to persons
resulting from the environmental, labour, healthorsafetypact s of our Companyds oper
restrict some of our Companybd6s operations, require t
into compliance, and / or give rise to civil or criminal liabilifywe are unable to renrain compliance with all

applicable laws, including pursuant to either any inadvertent actions or inaction by our Company or factors that

may be outside the direct control of our Company, our business, results of operations and financial condition may
beadversely affected.

In addition, we require certain approvals, licenses, registrations and permissions under various regulations,
guidelines, circulars and statutes regulated by authorities such as the Government of India, the State Governments
and certain other regulatorygn gover nment aut horiti esGovefnoentaodtherat i ng
Approvalsi Material approvals relating to our business and operationso n 394 rguether details. While

we have obtained a number of approvals required for our opevatieriain key approvals for which we have
submitted applications for renewal ar e Gouwemmeatandl vy pen
Other Approval§ Material approvals applied for, including renewal applications, but not recéive® n 39%.a g e
Failure by us to renew, maintain or obtain the required approvals, licenses, registrations or permits at the requisite
time may result in the interruption of our operations and may have an adverse effect on our business, financial
condition aml results of operations. For instance, the Petroleum & Explosives Safety Organisation has issued a
letter dated July 18, 2023, stating that our Company has stored and used R32 gas on the premises of the Bhiwadi
Manufacturing Facility without obtaining aénse under the Gas Cylinder Rules, 2016, and directing us to obtain

such license. For further details of the approvals which our Company is required to maintain and for which our
Company is yet to make applications, pleasefis€&o v er n me nt a alsii Material approvalptp beo v
appl i oudpades® o0

Further, the approvals, licenses, registrations and permits issued to us may be suspended or revoked in the event
of noncompliance or alleged nesompliance with any terms or conditions thereof, or pursuant to any regulatory
action. Any suspension or resation of any of the approvals, licenses, registrations and permits that have been or
may be issued to us, may impede our operations. Further, we may be subject to manufacturing disruptions due to
contraventions by us of any of the conditions of our regnfaapprovals, which may require our manufacturing
facilities to cease or limit production until the disputes concerning such approvals are resolved. While we have
not experienced such instances, in the event such instances occur in the future, itenzay dderse effect on

our business, financial condition and results of operations.
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18. Our inability to effectively manage our growth strategy could have an adverse effect on our business,
results of operations and financial condition.

We have experienced significant growth over the past three Fiscals. The details of certain of our financial
parameters showcasing this growth over the six months ended September 30, 2023 and the last three Fiscals, has
been set out below:

Particulars Six months Fiscal 2023 Fiscal 2022 Fiscal 2021
ended
September 30,
2023
Revenuefronroper ati ons ( 6,148.04 15,388.32 9,241.62 7,362.45
EBI TDA ( million) 369.77 1,025.25 688.03 420.33
Profit for the yea 26.54 319.72 174.34 78.03

Our ability to sustain our rate of growth depends on, among others,:

- our ability to select and retain key managerial personnel and senior management,

- maintaining effective risk management policies,

- training managerial personnel to address emerging challenges,

- implementing, upgrading and improving our operational systems, procedures and internal controls on a timely
basis,

- our ability to add new customers and grow with existing customers,

- introduction of new products and maintaining the quality of our products being currently manufactured,

- general political and economic conditions in India,

- government policies or strategies in respect of the industries we operate in,

- prevailing interest rates,

- price of equipment and raw materials,

- energy supply, and

- foreign currency exchange rates.

We cannot assure that our growth strategy will continue to be successful or that we will be able to continue to
grow further, or at the same rateur inability to manage our growth effectively or our inability to meet the
expectations of our customers and other stakeholders could have an adverse effect on our business, results of
operations and financial condition.

19. We are dependent on third parties for the transportation and timely delivery of our raw materials and
products. Any failure by or loss of a third party transport service provider could result in delays and
increased costs, which may adversely affect ousibess.

We use third parties for the supply of our raw materials and for delivery of finisheshéimdhed products to our
domestic and overseas customers, as well as between manufacturing facilities. While we have not faced any
instances of transportation strikes in the past, any such instances in the future could have an adverse effect on our
supples and deliveries to and from particular manufacturing facilities on a timely aneffiognt basis.

Problems suffered by any of these third parties, including natural disasters, pandemics, labour problems, increased
energy prices, or criminal activitgould result in delays for products or materials, increased costs or other supply
chain disruptions, and could therefore have a negative impact on our ability to receive products from suppliers and
deliver products to customers, resulting in a matedeéese effect on our business. In addition, any compensation
received from insurers or thiqgharty transportation providers may be insufficient to cover the cost of any delays
and will not repair the damage to our relationships with our affected custémercrease in freight costs or the
unavailability of adequate port and shipping infrastructure for transportation of our products to our markets may
have an adverse effect on our business and results of operations. However, our cash flows mayvstiléhg ad
affected because of any unanticipated delay between the date of procurement of those primary raw materials and
date on which we can reset the component prices for our customers, to account for the increase in the prices of
such raw materials. Ouerd to maintain a continued supply of raw materials may make it difficult to resist price
increases and surcharges.
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20. We have entered into a memorandum of understanding véthst India Technologies Private Limited
( A East ,whichgriovidés)or segregation of business activities, which matentiallyand adversely
affect ourbusinessand results of operations

Our Company entered into the Memorandum of Understanding dated September 18, 2021 with East India (such
agreemeMotg) tthe dénsure segregation of business activit
facilitate the mutual interests of both entities and enable a business and operational framework for the better
functioning of both entities.

Pursuant to the MoU, only our Compamay (and East India may not) engage in the manufacture of specified
products such as air conditioning and refrigeration products, air handling products, kitchen appliances and washing
and drying equipment, while only East India may (and our Company may matyeiin the manufacture of
specified products such as audio equipment, camera equipment, desktop computers, laptops and computer
accessories, renewable energy electronics, industrial engineering products, televisions and lighting equipment.
Further, our Cmpany and East India have agreed not to pursue business relationships with common suppliers or
customers for import, export, assembly, manufacture or fabrication of conflicting products or product segments
that may har m each e ndelortrejafiosships avith supplidrs ovcastomerss QunGEaNy m o
and East I ndia have undertaken that they shal/l not s
business segments that fall within the domain of the other party or prowjleyenent to any person working

with the other party at a middle or senior management leveie event of any breach of the MoU by East India
pursuant to which East India manufactures products similar to those manufactured by us, it may result in a material
adverse effect on our business and results of operations.

21. Pricing pressure from customers may adversely affect our gross margin, profitability and ability to
increase our prices.

Our customers often pursue price reduction initiatives and objectives with their suppliers including us. While we
have not experienced such instances in the past, any reduction in prices for our products while maintaining
stringent quality standards matkto a decrease in our margins, which may have a material adverse effect on our
business, financial condition, results of operations and future prospects. Our business is capital intensive, requiring
us to maintain a substantial fixed asset base. Theredor profitability is dependent, in part, on our ability to
spread fixed production costs over higher production volume.

Our EBITDA Margin, PAT Margin and Gross Profit Margin in the six months ended September 30, 2023, and the
last three Fiscals are set out below:

Six months
. ended . . .
Particulars Fiscal 2023 Fiscal 2022 Fiscal 2021
September
30, 2023

EBITDA Margin (%)Y 6.01 6.66 7.44 5.71
PAT Margin (%} 0.43 2.08 1.89 1.06
Gross Profit Margin (%3 14.19 13.96 14.05 11.84

Notes:

(1) EBITDA Margin is calculated as EBITDA dividedRgvenue from Operations.

(2) PAT Margin is calculated as restated profit for the year divided by Revenue from Operations.
(3) Gross Profit Margin is calculated as Gross Profit divided by Revenue from Operations.

Our customers typically negotiate flarger discounts in price as the volume of their orders increases. While we
have not experienced such instances in the past, if we are unable to efficiently undertake manufacturing and
generate sufficient cost savings in the future to offset price redsatioif there is any reduction in customer
demand for our products, our sales, gross margin and profitability may reduce, which may have a material adverse
effect on our business, financial condition, results of operations and future prospects.

22. Our RAC business is subject to seasonal variations and cyclicality that could result in fluctuations in our
results of operations.

The demand for RACs typically peak during the first half of the calendar year and reduce in the second half of the
calendar yearErratic weather conditions impacting the warm weather during the peak sales season of summer,

may adversely affect our sales volumes, and could therefore have a disproportionate impact on our results of
operations and financial condition in the relevagdry Such fluctuations have in the past, and may in the future,
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result in our customers modifying or reducing the orders for RACs placed with us.

Our revenue attributable to RACs as a percentage of our total revenue for the six months ended September 30,
2023, Fiscal 2023, Fiscal 2022 and Fiscal 2021 are set out below:

Six months
8 ended : . .
Particulars Fiscal 2023 Fiscal 2022 Fiscal 2021
September
30, 2023

Revenue attributable to sale of RAGQs* mi | 4.816.28 12,807.11 7,548.47 6,390.80
Revenue attributable to sale of RACs* as 78.34 83.23 81.68 86.80
percentage of revenue from operations (%)

* Including sale of RAC spares and RAC components.

As a result of such fluctuations, our sales and results of operations may vary bguUatet, and the sales and

results of operations of any given fiscal quarter may not be relied upon as indicators of the sales or results of
operations of other fiscal quarters or of our future performance. Such varying fluctuations and seasonality in
demand in some quarters may lead to operational losses. In addition, most of our revenue is from customers whose
businesses are similarly cyclical in nature and subject to changes in general economic conditions. As a result, any
adverse developments in suchustries could adversely affect our business and results of operations.

23. If we do not continue to invest in new technologies and equipment, our technologies and equipment may
become obsolete and our cost of production may increase relative to our competitors, which would have
an adverse effect on our ability to compete, resolt®perations, financial condition and prospects.

Our profitability and competitiveness are in large part dependent on our ability to maintain a low cost of
production. Changes in technology and high costs of raw materials may make advanced manufacturing equipment
more competitive than ours or may requireto make additional capital expenditures to upgrade our facilities.

We need to continue to invest in new and more advanced technologies and equipment to enable us to respond to
emerging industry standards and practices in aeffesttive and timely marer that is competitive with other

RAC manufacturing companies and other methods of manufacturing. We cannot assure you that we will be able
to successfully make timely and castective enhancements and additions to our technological infrastructure,
keepup with technological i mprovements in order to meet
by others will not render our products less competitive or attractive. If we are unable to adapt in a timely manner
to changing market conditions, stamer requirements or technological changes, our business and financial
performance could be adversely affected.

24. Our failure to keep our technical knowledgeonfidential could erode our competitive advantage.

We possess extensive technical knowledge about our products and manufacturifgpkndwer details of the

| PR owned / gr8usinesiyintaliectual PFopertp i o n 209 aDgreechnical knowledge i.e.,
knowledge of our manufacturing processes and related aspects, is an asset that may not be sufficiently protected
by intellectual property rights such as patent registrakonfurther details, se@ Ri s k FAngirtalility $0

protect our intellectual property or any claims that we infeéran the intellectual property rights of others could

have a material adverse effect on uBn pages3. As a result, we cannot be certain that our technical knowledge

will remain confidential in the long run. Certain technical knowledge may be leaked, either inadvertently or
wilfully, at various stages of the manufacturing process. Some of our employeeactags to confidential
processes and product and customer information. Moreover, certain of our employees may leave us and join our
various competita. While the appointment letters issued to our employees typically contain confidentiality
clauses, we cannot guarantee that we will be able to successfully enforce such provisions.

We also enter into confidentiality arrangements with many of our customers, but we cannot assure you that such
agreements will be successful in protecting our technical knowledge. In the event of any breach or alleged breach
of our confidentiality agreemé&nwith our customers, these customers may terminate their engagements with us

or initiate litigation for breach of contract. The potential damage from such disclosure is increasst a®ur

products are not patented, and thus we may have no recourse against copies of our products that enter the market
subsequent to such leakages. In the event the confidential technical information in respect of our products or
business becomes availabdethird parties or to the general public, any competitive advantage we may have over
other companies in the sectors we operate in could be harmed. If a competitor is able to reproduce or otherwise
capitalise on our technology, it may be difficult, expeasivimpossible for us to obtain necessary legal protection.

Any leakage of confidential technical information in the future could have an adverse effect on our business, results
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of operations, financial condition and future prospects.

25. We are dependent on our Promoters, Directors and other Key Managerial Personnel and Senior
Management, including other employees with technical expertise. Any loss of or our inability to attract or
retain such persons could adverselffectour business, results of operations and financial condition.

We are led by our Promoters who are also Directors, with a cumulative experience of more than 100 years in the
electronics manufacturing industry and their experience and leadership has played a key factor in our growth and
development. We are also depemtden our Key Managerial Personnel including our business heads for the day
to-day management of our business operations. Our management team of qualified and experienced professionals
enables us to identify new avenues of growth and help us to implenrehtisiness strategies in an efficient
manner and to continue to build on our track record of successful product offerings. We cannot assure you that
we will be able to retain these employees or find adequate replacements in a timely manner, or dbafl.ainy

or interruption in the services of our key management personnel or senior management could significantly affect
our ability to effectively manage our operations and to meet our strategic objectives. In addition, we could incur
additional expenseand need to devote significant time and resources to recruit and train replacement personnel,
which could further disrupt our business and growth. The details of the attrition of our permanent employees in
the last three Fiscals are set out below:

Particulars Six months Fiscal 2023 Fiscal 2022 Fiscal 2021
ended
September
30, 2023
Number of permanent employees attritted 109 206 228 228
Number of our permanent employees attrittef 13.51 28.07 36.66 47.70

a percentage of total number g@ermanen
employees as at the end of the year / period
Total number of permanent employees as aj 807 734 622 478
end of the year / period

We depend on our ability to recruit and retain employees who have advanced engineering and technical services
skills and who work well with our customers. These employees are in high demand and are likely to remain a
limited resource in the foreseeableufgt. Further, as we expect to continue to expand our operations and develop
new products, we will need to continue to attract and retain experienced management péraaamd. unable

to recruit and retain a sufficient number of these employees, thebility to maintain our competitiveness and

grow our business could be negatively affected. In addition, because of the technical nature of our products, the
loss of any significant number of our existing engineering personnel could have a materi¢ affeet on our
business and operating results.

26. Restrictions on import of raw materials, including among others, imports from China, may adversely
impact our business antesultsof operations.

Any restrictions, either from the Central or state governments of India, or from countries which we import from,
on such imports may adversely affect our business, prospects, financial condition and results of operations. For
instancewe currently import certain of our raw materials from China where in the past there have been conditions
imposed by the government in relation to the commerce and trade.

The details of the cost of materials imported indixenonths ended September 30, 2023 anthtehree Fiscals
is set out below:

Particulars Six months Fiscal 2023 Fiscal 2022 Fiscal 2021
ended
September 30,
2023
Cost of materials imported ( mi )l | 1,686.3 5,268.81 3,347.91 1,834.52
Cost of materials imported as 39.87 39.31 36.63 26.95
percentage of our total cost of mater
purchased (including purchase sibck
in-trade) (%)

Further, the amount of materials imported from China instkanonths ended September 30, 2023 andattte
three Fiscals is set out below:
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Particulars Six months Fiscal 2023 Fiscal 2022 Fiscal 2021

ended
September 30,
2023
Cost of materials imported from China 1,44020 2,817.76 1,554.5] 956.56
million)
Cost of materials imported from China 34.05 21.02 17.01 14.05

a percentage of our total cost of mater
purchased (including purchase stbck
in-trade)(%)

While we have not faced any material instances in the past where such restrictions have adversely affected our
operations, there can be no assurance that such restrictions / regulations would notrhermattergent which

would consequently restrict our ability to import raw materials from other jurisdictions. Further, there can be no
assurance that, under these circumstances, we will be successful in identifying alternate suppliers for raw materials
or we will be able to source the raw materials at favourable terms in a timely manner.

27. We face foreigrexchangerisks that could adversely affect our results of operations.
We imported components and materials such as copper and aluminium $heetigtails of the cost of raw

materials imported in the last three Fiscals is set out below. We have also set out belmfitduoss on foreign
exchange fluctuation in th@x months ended September 30, 2023 andbiiehree Fiscals:

Particulars Six months Fiscal 2023 Fiscal 2022 Fiscal 2021
ended
September 30,
2023
Cost of materials imported ( mi )l | 1,686.3 5,268.81 3,347.91 1,834.52
Cost of materials imported as 39.87 39.31 36.63 26.95

percentage of our total cost of mater

purchased (including purchase of sto

in-trade)(%)

Profit / (loss) on foreign exchan 11.21 (37.43) 19.00 13.92

fluctuation*
* Profit/(loss) on foreign exchang#uctuation is calculated on the basis of change in exchange rate between the date of foreign currency

transactions and the date of their actual payments/reporting periods (for outstanding balances) as reported in the Remtaiat F
Information.

We are therefore exposed to fluctuations in exchange rates against the Indian Rupee. Further, our Company does
not have a formal hedging polidpue to the time gap between the accounting of purchases and actual payments,
the foreign exchange rate at which the purchase is recorded in the books of accounts may vary with the foreign
exchange rate at which the payment is made, thereby benefitinéectirgf us negatively, depending on the
appreciation or depreciation of the Rupee. We may, therefore, be dxpodsks arising from exchange rate
fluctuations and we may not be able to pass on all losses on account of foreign currency fluctuations to our
customers, and as a result, suffer losses on this account. There is no guarantee that we may be aldeto manag
foreign currency risk effectively or mitigate exchange exposures, at all times and our inability may harm our
results of operations and cause our results to fluctuate and/or decline.

28. Under-utilization of our manufacturing capacities may have an adverse effect on our business, future
prospectsand future financial performance.

Our capacity utilization is affected by the availability of raw materials, industry and market conditions as well as

by the product requirements of, and the procurement practice followed by, our customers. In the event that we are
unable to achieve full gacity utilization of our current manufacturing facilities, this would result in operational
inefficiencies which may have an adverse effect on our business, financial condition, cash flows, future prospects
and future financial performance. For furthetails in relation to our capacity utilization, seelODur Bl si nes s
Our Manufacturing Faciliteé o n 19a g e

Undetutilization of our manufacturing capacities over extended periods, or significantutiidation in the

short term, could adversely impact our business, growth prospects and future financial performance. In addition,
we have made, and may contirtoemake significant investments in our manufacturing facilities. Our expected
return on capital invested is subject to, among other factors, the ability to ensure satisfactory performance of
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personnel to further grow our business, our ability to absorb additional infrastructure costs and utilize the expanded
capacities as anticipated. In case of oversupply in the industry or lack of demand, we may not be able to utilize
our capacity efficienyl.

29. Theactivitiescarried out at our manufacturing facilities can cause injury to people or property in certain
circumstances.

The activities carried out at our manufacturing facilities may be potentially dangerous to our employees. While we
employ safety procedures in the operation of our manufacturing facilities and maintain what we believe to be
adequate insurance, there igsk that an accident may occur at any of our manufacturing facilities. An accident
may result in personal injury to our employees or the labour deployed at our facilities, destruction of property or
equipment, manufacturing or delivery delays, environnielaiamage, or may lead to suspension of our operations
and/or imposition of liabilities. Any such accident may result in litigation, the outcome of which is difficult to
assess or quantify, and the cost to defend such litigation can be significant. Ak, ame<osts to defend any
action or the potential liability resulting from any such accident or death or arising out of any other litigation, and
any negative publicity associated therewith, may have a negative effect on our business, financial,cesdit®

of operations, cash flows and prospects.

30. We engage contract labour for our manufacturing operationsotNavailability of such contract labour
or any liability incurred in relation to such contract labour may have a material adverse impact on our
operations.

We operate in a labotimtensive industry and accordingly, employ labour as well as contractual labour. This results

in significant labour as well as contractual labour costs for our Company. As on September 30, 2023, we employed
1,165contract labourOur dependence on contract labour may ressiginificant risks for our operations, relating

to the availability and skill of such contract labourers, as well as contingencies affecting availability of such
contract labour during peak periods (particularly considering the seasonality of our buigitedss)ir intensive

sectors such as ours. There can be no assurance that we will have adequate access to skilled and unskilled workmen
at reasonable rates. For instance, our manufacturing process is dependent on a technology driven production system
and ary inability of our labour to successfully familiarise with such technology will adversely affect our business,
financial condition, result of operations and cash flows.

Further, our Company appoints independent contractors who in turn engage a significant humbsteof on
contract labourers for performance of our business operations. As of September 30, 2023, our Company engaged
16 independent contractors. Although owm@any does not engage these labourers directly, we may be held
responsible for any wage payments to be made to such labourers in the event of default by such independent
contractors. Any requirement to fund their wage requirements may have an adverseompar results of
operations and financial condition.

31. Our business is highly concentrated on RACs and vulnerable to variations in demand and changes in
consumer preferences, which could have an adverse effect on our business, results of operations and
financial condition.

Our business is currently highly concentrated on RACs. Details of our revenue attributable to the sale of RACs
and SDAs and our revenue attributable to the sale of RACs and SDAs as a percentage of our revenue from
operations for the six months ended Sefen80, 2023, and Fiscals 2023, 2022 and 2021 are set out below:

Six months
] ended . . .
Particulars Fiscal 2023 Fiscal 2022 Fiscal 2021
September 30,
2023
Revenue attributable to sale of RAQs* 4,816.28 12,807.11 7,548.47 6,390.80
million)
Revenue attributable to sale of RACs* a 78.34 83.23 81.68 86.80
percentage of revenue frasperations (%)
Revenue attributable to sale of SDAS* 1,130.94 2,177.56 1,491.01 831.83
million)
Revenue attributable to sale of SDAs* a 18.40 14.15 16.13 11.30
percentage of revenue from operations

* Including sale okpares and components.
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Our sales of RACs are dependent on a number of factors, and may decline as a result of increased competition,
regulatory action, pricing pressures or fluctuations in the demand for or supply of our products and other factors
outside our control. If we angnable to anticipate, gauge and respond to changing customer preferences, or if we

are unable to adapt to such changes by modifying our existing products or launch new products on a timely basis,

we may lose or fail to attract customers. A decline in dehfanour products or a misjudgement on our part

could | ead to increased market acceptance of our com
products in the market, which could lead to us having lower sales. This may render us usappotbother

business verticals and cause a decline in our revenues and profits, which would adversely affect our business,
results of operations, financial condition and cash flows.

32. We have significant planned capitaxpenditure, and such expenditure may not yield the benefits we
anticipate.

We have incurred capital expenditure of 1, 2n%i5|.18i40 n , 2,021.65 million,
million in the six months ended September 30, 2023, and in Fiscals 2023, 2022 and 2021, respectively. In addition,
as det ai | edOhijeas of theeOffes Batdilsi 0bthe Ofjects Funding capital expenditure for the
expansion / setting up of manufacturing facililies o n 132 afghés Prospectus, we intend to set up a new
manufacturing facility in Bhiwadi, Rajasthan and in Sri CitpdAra Pradesh, and purchase certain equipment for

the Bhiwadi Manufacturing Facility, which will be funded through the Net Proceeds.

Our capital expenditure plans are subject to a number of variables, including possible cost overruns; accidents,
construction and development delays or defects; construction being affected by adverse weather conditions;
satisfactory and timely performand®y construction contractors; receipt of any governmental or regulatory
approvals and permits; political risk; availability «
views of the desirability of current plans, among others. We may edgire additional financing to expand and
upgrade our existing manufacturing facilities as well as to construct new manufacturing facilities. However,
financing required for such investments may not be available to us on acceptable terms, or at aimayndeve
restricted by the terms and conditions of our existing or future financing agreements. If we decide to raise
additional funds through the incurrence of debt, our interest obligations will increase, which could significantly
affect financial measusesuch as our earnings per share. If we decide to raise additional funds through the issuance
of equity, your ownership interest in our Company will be diluted.

Our ability to finance our capital expenditure plans is also subject to a number of risks, contingencies and other
factors, some of which are beyond our control, including borrowing or lending restrictions under applicable laws
and general economic and @apmarkets conditions. Further, we cannot assure you that our operations will be
able to generate cash flows sufficient to cover such costs. Any inability to obtain sufficient financing could result
in the delay, reduction or abandoning of our develognepansion and acquisition plans. As a result, if adequate
capital is not available, there could be an adverse effect on our business and results of operations.

Consequently, we cannot assure you that any expansion or improvement of our existing manufacturing facilities
or construction of new manufacturing facilities, will be completed as planned or on schedule, or that we will
achieve our increased planned outgajpacity or operational efficiency. If we experience significant delays in the
implementation of our expansion plans or if there are significant cost overruns, the overall benefit of such plans to
our revenues and profitability may decline. If the expeemdithat we incur does not produce anticipated or desired
results, our profitability and financial condition will be adversely affected.

33. We are dependent on third parties for the transportation and timely delivery of our raw materials and
products. Any failure by or loss of a third party transport service provider could result in delays and
increased costs, which may adversely affect ousibess.

We use third parties for the supply of our raw materials and for delivery of finished and unfinished products to our
domestic and overseas customers, as well as between manufacturing facilities. While we have not faced any
instances of transportation seiin the past, any such instances in the future could have an adverse effect on our
supplies and deliveries to and from particular manufacturing facilities on a timely areff@sht basis. An

increase in freight costs or the unavailability of adegjpatt and shipping infrastructure for transportation of our
products to our markets may have an adverse effect on our business and results of operations. However, our cash
flows may still be adversely affected because of any unanticipated delay betevdatetbf procurement of those

primary raw materials and date on which we can reset the component prices for our customers, to account for the
increase in the prices of such raw materials. Our need to maintain a continued supply of raw materials may make
it difficult to resist price increases and surcharges.

60



34. Any reduction in or termination of tax incentives we enjoy or change in other favorable government
policies may affect our business, results of operations, cash flows and financial condition.

We are entitled to certain benefits under the Income Tax Act, 1961, the Fdiida (Development and

Regulation) Act, 1992 (read with Foreign Trade Policy 22@) Central Goods and Services Act, 2017, the
respective State Goods and Services Tax Act, 2017, Integrated Goods and Services Tax Act, 2017 (read with
relevant Rules predbed thereunder), among others. For details of the special tax benefits available to our
Company, its sharehol deS$taemanhodSpetmltTaxBendits o 8 a4 sVglhvear vy, s e
also been selected as beneficiaries for gramt ofc e nt i v e BLI for Wiite GoodshAdér Cdnditioners &

LED Lightsp noti fied by the Ministry of Commerce & I ndust
accrued by our Company in the six months ended September 30, 2023, and the last three Fiscals are set out below:

(in = million)
Particul ar s Si X mor Fi scal Fi scal Fi scal
ended
Sept emb
2023
PLI incentives ac 74 . 150. Ni Ni

Any newly introduced or revised policies in relation to téwe, duties or other such levies issued by relevant tax
authorities, may deprive us of our existing benefits which may adversely affect our results of operations and cash
flows. We cannot predict the current or future initiatives of the governments amdreduthorities and there can

be no assurance that we will continue to enjoy tax incentives. We may not be able to comply with the obligations
and stipulations that would allow us to avail ourselves of such benefits or concessions, and consequemtly, we m
lose such benefits and concessions. The reduction or termination of our tax incentiveg,anplience with the
conditions under which such tax incentives are made available, will increase our tax liability and adversely affect
our business results operations, cash flows and financial condition.

Further, there are various government initiatives such as the ban by DGFT on import of gas filled air conditioners,
and the ban on import on refrigerants that have helped drive the growth of the Indian RAC manufacturing industry.
Any change or withdrawalfesuch government policies may adversely affect our business results of operations,
cash flows and financial condition.

35. The COVID-19 pandemic impacted our business and operations and any siradauarrence in the future
may have a similar adverse effect on our business, operations and our future financial performance.

Anoutbreak of COVID1 9 was recognized as a pande WHOGO )byorn hMa roh |
11, 2020. In response to the COVID outbreak the governments of many countries, including India, had taken

and may continue to take preventive or protective actions, such as imposing-@ddethyckdowns, restrictions

on travel and businesperations and advising or requiring individuals to limit time spent outside of their homes.
Temporary closures of businesses were ordered, and numerous other businesses were temporarily closed on a
voluntary basis as well. As a consequence of thesedoaksl our supply chain was disrupted, large parts of our
workforce were unable to attend work at our manufacturing facilities, and social distancing requirements imposed
further restrictions on the number of people who could work in our manufacturingeacilhe lockdowns in

India and in other countries, specifically China (due to its-gZ¥¥ID policy), caused major supply chain
disruptions. The nationwide lockdown in India resulted in the full closure of our manufacturing facilities from
March 22, 202 to May 21, 2020, and then again in May 2021 resulting in no manufacturing for that period.
Subsequent social distancing requirements also meant that significantly fewer workers were able to come into our
manufacturing facilities, which materially reducedr manufacturing capacity. In addition, our suppliers
experienced similar COVIE19 related closures or reductions in their capacity utilization levels due to similar
circumstances, and accordingly had difficulty sourcing the materials necessary furddigittion requirements.

Any such factors in similar circumstances in the future could have a material adverse effect on our business,
financial condition and results of operations.

36. Thegeographicalconcentration of our manufacturing facilities may restrict our operations aadversely
affect our business, results of operations and financial conditions.

We currently operate through three manufacturing facilities in Dehradun, Uttarakhand, Bhiwadi, Rajasthan and

Sri City, Andhra Pradesh. For @ertBasinds$ Oupo Manufacturingma nu f ac
Faciltiesd on 1% agleher e are no instances in the past |linked
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facilities in these states, that have materially and adversely affected business and operations of the Company.
However, die to the geographic concentration of our manufacturing operations, our operations are susceptible to
local and regional factors, such as accidents, system failures, economic and weather conditions, natural disasters,
and demographic and population chandke outbreak of infectious diseases and other unforeseen events and
circumstances. Such disruptions could result in the damagestnucteon of a significant portion of our
manufacturing abilities, significant delays in the transport of our products and/or otherwise adversely affect our
business, financial condition and results of operations.

37. We may undertake joint ventures or such other strategic alliances which may be difficult to integrate and
manage. Further, our partners may not perform their obligations satisfactorily and their interests may
differ from ours, which could have a material adverse effect on our business and results of operations.

Our efforts at diversifying into new products and into new domestic or international markets can be facilitated by
entering into joint venture agreements or strategic alliances with partners whose operations, resources, capabilities
and strategies are cotamentary to our Company. There can be no assurance that the integration of such ventures
in the future, whether strategic or financial will be successful or that the expected strategic benefits of any such
action will be realised. In order to achieve glbgrowth and recognition, we will have to maintain such ventures

and take initiatives to enter into similar arrangements. However, there can be no assurance that we will be able to
identify suitable partners on commercially reasonable terms or be atalisdosufficient funds to finance such
strategies for growth. If we are unable to successfully manage relationships with our partners, our growth and
profitability may suffer. Our reliance on such partners may increase in sectors where we have limitedoexpe

Any of these factors could adversely affect our business, financial condition, results of operations, cash flows and
business prospects. Further there is no assurance that our products manufactured through joint ventures and
alliances will generatihe expected levels of interest amongst our customers or that our new ventures will generate
return on investment at expected levels or at all.

38. Our insurance policies may not be adequate to cover all losses incurred in our business. An inability to
maintain adequate insurance cover to protect us from material adverse incidents in connection with our
business may adversely affect our operations andfitability.

Our operations are subject to certain hazards such as work accidents, fire, earthquakes, flood famdeother
majeureevents, acts of terrorism and explosions, including hazards that may cause destruction of property and
inventory. Our principal types of insurance coverage include coverage for our stocks that includes all normal risks
associated with our business, inchalfire, burglary and certain natural disasters such as earthquakes and floods.
These insurance policies are generally valid for a yedraae renewed annually. In our experience, the amount

of insurance currently maintained by us represents an appropriate level of coverage required to insure our business
and operations.

The details of our total insurance coverage and our insurance coverage as a percentage of our total assets (excluding
intangible assets and deferred tax assets) on a consolidated basis, as of September 30, 2023, March 31, 2023,
March 31, 2022 and March 32021 as per our Restated Financial Information, has been set out below:

As of September 30,/ As of March 31, 2023 As of March 31, 2022 As of March 31,
2023 2021
Insurance cover on 44,061.81 42,905.17 36,644.34 12,762.8S
total assets (excluding
intangible assets ang
deferred tax assets) (ir

million)
Total assets (excluding 9,314.46 13,684.45 9,878.10 4,854.70
intangible assets ang
deferred tax assets) (i

mi |l li on)
Insurance cover as ¢ 473.05 313.53 370.97 262.90
percentage of our total
assets (excluding
intangible assets anc
deferred tax assets]
(%)

Our insurance may not be adequate to completely cover any or all of our risks and liabilities. There can be no
assurance that any claim under the insurance policies maintained by us will be honoured fully, in part or on time,
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or that we have taken out sufficient insurance to cover all our losses. Our inability to maintain adequate insurance
cover in connection with our business could adversely affect our operations and profitability. To the extent that

we suffer loss or damages a result of events for which we are not insured, or for which we did not obtain or
maintain insurance, or which is not covered by insurance, exceeds our insurance coverage or where our insurance
claims are rejected, the loss would have to be borne @igcusur results of operations, financial performance and

cash flows could be adversely affected. BwBusifiessrt her i
TInsuranc®@ on 20bage

39. Any inability to protect our intellectual property or any claims that we infringe on the intellectual property
rights of otherscould have a material adverse effect on us.

We haveone patent registration and hafiked two patent applications with respect to our manufacturing
processes. In addition, we have ten designs in respect of our products registered with the Controller General of
Patents, Designs and Trade Mar®sir future patents, and design registrations are subject to expiration, and we
cannot guarantee that we will be abl e toOurBusieess al | of
T Intellectual Property o n 2@LaVeeaely on protections available under Indian law, which may not be

adequée to prevent unauthorized use of our intellectual property by third parties. Notwithstanding the precautions

we take to protect our intellectual property rights, it is possible that third parties may copy or otherwise infringe

on our rights, which may havan adverse effect on our business, results of operations, cash flows and financial
condition.

Further, while we take care to ensure that we comply with the intellectual property rights of others, we cannot
determine with certainty whether we are infringing any existing-jpéndy intellectual property rights. Any claims

of intellectual property ifningement from third parties, regardless of merit or resolution of such claims, could
force us to incur significant costs in responding to, defending and resolving such claims, and may divert the efforts
and attention of our management and technical paed@away from our business. The risk of being subject to
intellectual property infringement claims will increase as we continue to expand our operations and product
offerings. As a result of such infringement claims, we could be required to pay thiydnfidangement claims,

alter our technologies, obtain licenses or cease some portions of our operations. While no such instances have
occurred in the past, the occurrence of any of the foregoing in the future could result in unexpected expenses.

40. We have been given permission @EgAgéﬁse wheé chr ad e mawk
EPACK Polymers Private Limited, one of our Group Companies and a member of our Promoter Group,
and are exposed to the risk that our use of these trademarks may be affected by events beyond our control
and that EPACK Polymers Privateimited may prevent us from using them in the future.

EPACK Pol ymers PPAQK!t RO I)Lyjasmavidedius with permission to use the trademarks
OEPACKO® (together with representations and reproduct

limited to REPACKo, @WEASS, & tramemaksvs P a opkucr)sTuadmMarkd ot h e
Licensing Agreement TMaAG)d. JRIrys u2a9n,t 2t002 3t h(et hTeMLAA, we
exclusive, norassignable, nesublicensable, nottransferable, revocable license to use the Trademarks in
connection with our Companyds business aosrcaporpte oduct
name, and for our trading style, domain name and for all other official purposes for a term of 25 years, for an
amount of 0.2120 million per 12 nfioHtshtso.r yF oarn df uCetrheari nd

Mattersi Othermat er i al angpage282me nt s O

Accordingly, we are exposed to the risk that the Trademarks may be affected by events beyond our control,
including any actions or activities undertaken by EPACK Polymers or any matters that may impact their
reputation. In addition, if the TMLA is termired by EPACK Polymers, we could be required to expend
significant resources to establish new branding and name recognition in the market, and change our trademarks,
logos and trading name. This may have an adverse effect on our brand, cause a loss tfagabobsult in
increased costs, which may further have an adverse effect on our business prospects, financial condition, results
of operations and cash flows.

41. We operate separate business verticals and our inability to manage our diversified operations may have
an adverse effect on our business, results of operations and financial condition.

We operate in separate business vertiéaeCs and SDAs. As a result of operating such diverse businesses, our
management requires considerable expertise and skill to manage and allocate an appropriate amount of time and
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attention to each business. Operating such diverse businesses also makes forecasting future revenue and operating
results difficult, which may impair our operations and your ability to assess our prospects. In addition, our cost
controls, internal controJand accounting and reporting systems must be integrated and upgraded on a continual
basis to support our diversified businesses. While we have developed the small domestic appliances business to
utilise our manufacturing capacity during such season wtearoom air conditioners production is low, we cannot
assure you that such strategy will work in future. To manage and integrate our diversified businesses effectively,
we will be required to, among other things, stay abreast with key developments isegawnt in which we

operate, implement and continue to improve our operational, financial and management systems, develop the
management skills of our managers and continue to train, motivate and manage our employees. If we are unable
to manage our diveified operations, our business, results of operations and financial condition may be adversely
affected.

42. We have certairtontingentliabilities which, if materialized, may adversely affect our financial condition.

As of September 30, 2023, our contingent liabilities as per Ind ASRDvisions, Contingent Liabilities and
Contingent Assets, that have not been provided for in our results of operations were as follows:

(in__million)
S. No. Particulars As on September 30, 2023
1. Income tax matters 6.30
2. GST matters 7.39
Total 13.69

We have not made provisions for the above contingent liabilities, as they are either possible obligations whose
existence will be confirmed only by future uncertain events outside the control of our Company or are present
obligations where the outflow otenomic resources may not be probable or cannot be measured réfiably.
significant portion of these liabilities materialize, we may have to fulfil our payment obligations, which could
have an adverse effect on our business, financial condition arit$ i@fsoperations. For further information on

our cont i ng e rRestated-idabciall Infotmat®rd Notes3Bi eConfmitments and contingendes o n
page312.

43. We have in the past entered into related party transactions and may continue to do so in the future, which
may potentiallyinvolve conflicts of interest with investors.

We have entered into transactions with related parties in the past and from, time to time, we may enter into related
party transactions in the future. These transactions include, among others, lease of our Registered Office from our
Group Company and menaf our Promoter Group, EPACK Polymers Private Limited and remuneration to our

Directors and Key Managerial Personnel. For further information relating to our related party transactions, see
fiRestated Financial InformationNote 36/ Related party disckure® o n 318. &ile all such transactions

have been conducted on an armdés | ength basis, we cal
favourable terms had such transactions been entered into with unrelated parties.

Further, al | such transactions have been Companitsict ed o
Act and other applicable regulations pertaining to the evaluation and approval of such transactions. While we shall
endeavour to conduct al/l related party transactions

Shar e holodad assadplicable,pand in compliance with the applicable accounting standards, provisions of
Companies Act, 2013, as amended, provisions of the SEBI Listing Regulations and other applicable law, such
related party transactions may potentially involvefiicts of interest. While the Company will endeavour to duly

address such conflicts of interest as and when they may arise, we cannot assure you that these arrangements in the
future, or any future related party transactions that we may enter into, ingllyidr in the aggregate, will not

have an adverse effect on our business, financial condition, results of operations, cash flows and prospects or may
potentially involve any conflict of interest

44. Certain sections of this Prospectus disclose information from the industry report which has been
commissioned and paid for by us exclusively in connection with the Offer and rafignce on such
information for making an investment decision in the Offer is subject to inherent risk.

We have availed the services of an independentfiairty research agendy&S, appointed by us pursuant to an

engagement letter datdthrch 12, 2023entered into with our Company, to prepare the F&S Report, for purposes
of inclusion of such information in this Prospectus to understand the industry in which we operate, that has been
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exclusively commissioned and paid for by us, for purposes of inclusion of such information in this Prospectus.
TheF&S Reportwasavailable on the website of our Companyaitw.epackdurable.com/investoelationsuntil

the Bid / Offer Closing Date Cer t ai n ilndusty Overview ,@QuriBusinesdi aMan dige ment 6s
Discussion and Analysis of Financial Condition and Results of Operations o n 143 48] ersl 343,
respectively, have been derived from the F&S Report. Given the scope and exterE&StReport, disclosures

are limited to certain excerpts and the Industry Report has not been reproduced in its entieBrasplectus.

There are no material facts (which may be relevant for the Offer) or facts which are material from the perspective

of investors for enabling them to take an informed investment decision in relation to the Offer, that have been left
out.

Furthermore, the F&S Report is prepared based on information as of specific dates, which may no longer be
current or reflect current trends. The F&S Report may also base its opinion on estimates, projections, forecasts
and assumptions that may prove toiteorrect. According to the engagement terms and the F&S Report, F&S
states that while it has taken reasonable care to ensure the accuracy and completeness of the F&S Report, which
is based on information obtained from primary and secondary researcluldicty @vailable sources, including

of ficial publicatiobamd andThe sk cRepemptordliIss q tihieghil i gh
market data, which may be subject to assumptions. There are no standard data gathering methodologies in the
industry in which we conduct our business, and methodologies and assumptions vhnamintegst different

industry sources. Furthermore, such assumptions may change based on various fa¢t&S Réyporis subject

to various limitations and basegan certain assumptions that are subjective in nature. Due to possibly flawed or
ineffective collection methods or discrepancies between published information and market practice and other
problems, the statistics herein may be inaccurate or may not beararte to statistics produced for other
economies and should not be unduly relied upon. Further, there is no assurance that they are stated or compiled
on the same basis or with the same degree of accuracy as may be the case elsewhere. Statemehisaftas thi

that involve estimates are subject to change, and actual amount may differ materially from those included in this
Prospectusln view of the foregoing, you may not be able to seek legal recourse for any losses resulting from
undertaking any investment in the Offer pursuant to reliance on the information in this Prospectus based on, or
derived from, the F&S ReporA | s o Certaire Cofiventions, Use of Financial Information and Market Data

and Currency of Presentatidnindustry and Market Data n page21.

45. Our contracts with our customers and / or the purchase orders issued by them to us contain various terms
and conditions and we may have limited scope to negotiate such terms ofdbesacts and / or purchase
orders and may have to accept unusual or onerous provisions.

Our contracts with our customers and / or the purchase orders issued by them to us, depending on the customer,
may contain terms and conditions which include among others the nature and specification of products to be
manufactured and supplied by us, marofenspection and testing of products manufactured, representation and
warranties made by us in relation to our manufacturing capabilities, process to be followed in case of defects, steps
to ensure compliance with applicable laws, quality of produntientiakings in relation to protection of intellectual
property of our customers, indemnification of our customers due to our negligence or breach of any term of the
agreement, defect warranties in relation to the products manufactured by us. In theceagr@aento any onerous

terms laid down by our customers, such onerous terms may have an effect on our future growth including
expansion of customer base. Additionally, remmpliance with the terms of the contractual arrangements may
lead to among othersathages or penalties, termination of the agreements and will also result in us being unable
to attract further business in the future.

46. There are outstanding legal proceedings against our Company, our Directors, our Promoters and our
Subsidiary and adverse outcomes in such proceedings may negatively affect our business, results of
operations and financial condition.

We may in the future be, implicated in lawsuits including lawsuits and arbitrations involving compensation for
loss due to various reasons including tax matters, civil disputes, labour and service matters, statutory notices,
regulatory petitions and otheratters. Litigation or arbitration could result in substantial costs to, and a diversion

of effort by, us and/or subject us to significant liabilities to third parties. There are various outstanding legal
proceedings against our Compamending at variousevels of adjudication before various courts, tribunals,
authorities and appellate bodies in India.

We cannot provide any assurance that these legal proceedings will be decided in our favour. Any adverse decision

may have a significant effect on our business including the financial condition of our Company, delay in
implementation of our current or fukiprojects and results of operations. There can be no assurance that the results
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of such legal proceedings will not materially harm our business, reputation or standing in the marketplace or that
we will be able to recover any losses incurred from third parties, regardless of whether we are at fault. Even if we
are successful in defeimg) such cases, we may be subject to legal and other costs incurred pursuant to defending
such litigation, and such costs may be substantial and not recoverable. There can be no assurance that losses
relating to litigation or arbitration will be covered msurance or that any such losses would not have a material
adverse effect on the results of our operations or financial condition

Category of Criminal Tax Statutory or | Disciplinary actions Material Aggregate
individuals Proceedings | Proceedings | Regulatory by SEBI or Stock civil amount
/ entities Proceedings | Exchanges against | litigation invol v
our Promoters in in million)
the last five years,
including
outstanding action
Company
By our | Nil 7 Nil - Nil 16.27
Company
Against our| Nil 3 Nil - Nil 3.11
Company
Directors
By the | Nil Nil Nil - Nil Nil
Directors
Against the| Nil Nil Nil - Nil Nil
Directors
Promoters
By the | Nil Nil Nil Nil Nil Nil
Promoters
Against the| Nil Nil Nil Nil Nil Nil
Promoters
Subsidiary
By the | Nil Nil Nil - Nil Nil
Subsidiary
Against the| Nil 2 Nil - Nil 1.20
Subsidiary

*To the extent quantifiable.

Further, as on the date of this Prospectus, there are no pétigaipn proceedings involving any of our Group
Companies which wild.l have a materi al i mPastahdinggpn owur
Litigation and Other Material Developmentsn page387.

These legal proceedings may or may notlbeided in our favor and additional liability may also arise out of
these proceedings. Adverse decisions in such proceedings may have an adverse effect on our business, results of
operations, cash flows, financial condition and growth strategy.

47. Information relating to the installed manufacturing capacity and capacity utilization of our
manufacturing facilities included in this Prospectus are based on various assumptions and estimates and
future productionand capacity may vary.

Information relating to the installed manufacturing capacity of our manufacturing facilities and capacity utilisation
included in this Prospectus are based on various assumptions and estimates of our management, and the capacities
of principal and ancillar equipment used in the manufacture of our products. For details of these assumptions
and cal cul at i onOumiusiressidQul Mapufacturirgy faeilitied- Capacity and Capacity
Utilizationd o n 197.aWhiée we have obtained a certificate dai@ecember 18, 2023rom Ocean Tech
Engineering Consultancy Service, Chartered Engineer in relation to such annual installed capacity of our
manufacturing facilities and capacity utilisation, future capacity utilisation may vary significantly from the
estimated productionapacities of our manufacturing facilities and historical capacity utilisation. Further, the
installed capacity, capacity utilisation and other related information may not be computed on the basis of any
standard methodology that is applite across the industry and therefore may not be comparable to capacity
information that may be computed and presented by other comparable companies in the industry in which we
operate.
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Accordingly, actual production levels and rates may differ significantly from the installed capacity information of
our facilities or historical installed capacity information of our facilities depending on the product type. Undue
reliance should thereforeot be placed on our historical installed capacity information for our existing facilities
included in this Prospectus.

48. Failure or disruption of our IT systems may adversely affect our financial condition and results of
operations.

We have implemented various information technology systems to cover various baperesmns. For details

of our i nf or matQuoBusinessloftrmatidn deghnglogys eoen, 206f®igraptions or failures

in the physical infrastructure or operating systems that support our businesses and customersattaiakger

security breaches of our networks or systems in the future, could result in the loss of customers and business
oppatunities, legal liability and the costs associated therewith, reimbursement or other compensatory costs,
increased insurance premiums, and legenues, damage to the Company's competitiveness, any of which could
materially adversely affect our business, financial condition and results of operations. There have been no
instances of the |l oss [/ | eakage 0rfsystentsnlfeitoccyattadksa | i nfo
on our Company in the last three Fiscals. Our systems, networks, products, solutions and services remain
potentially vulnerable to advanced and persistent threats. Despite our efforts to protect such sensitive, confidential

or personal data or information, our facilities and systems and those of our customers grartthiservice
providers may be vulnerable to security breaches, the
and/or human errors that cduéad to the compromising of sensitive, confidential or personal data or information,
improper use of our systems, software solutions or networks, unauthorized access, use, disclosure, modification

or destruction of information, defective products, maauidng downtimes and operational disruptions, which

in turn could adversely affect our financial condition and results of operations.

49. Our Promoters and certain Directors hold Equity Shares in our Company and are therefore interested in
the Companyo6s performance in addition to their nor.

Our Promoters and certain Directors are interested in our Company, in addition to normal remuneration or benefits
and rei mbursement of expenses, to the extent of thei
Further, other than as disclase iSmmmary of Offer DocumentSummary ofelatedparty transactions a n d

fiOther Financial Information- Related Party Transactions o n 39 argl 844, respectively andi Ou r
Management| nt er est a@ahdiDure®rom®d er s anldntRrreemsatse ronf GrPoruopmo
pages231and249, respectively, there are no other transactions entered into by our Company with our Promoters
and Directors. While all such transactions have been
that we might have obtained more favourable teratssuch transactions been entered into with unrelated parties.

50. Failures ininternal control systems could cause operational errors which may have an adverse impact on
our profitability.

We are responsible for establishing and maintaiagtepuate internal measures commensurate with the size and
complexity of operations. Internal control systems comprising policies and procedures are designed to ensure
sound management of our operations, safekeeping of its assets, optimal utilizationmcessgeliability of its

financial information and compliance. The systems and procedures are periodically reviewed and routinely tested
and cover all functions and business ar@és.engaged an independent consultant to assist the Company with

its intemal audit services. In addition, our Company has taken steps to implement an enhanced internal audit plan
to include additional areas of coverage such as sales, inventory management and production, to ensure that the
internal audit plan of the Company isnamensurate to the size of its business.

While we believe that we have adequate controls, we are exposed to operational risks arising from the potential
inadequacy or failure of internal processes or systems, and our actions may not be sufficient to guarantee effective
internal controls in all eccumstances. Given the size of our operations, it is possible that errors may repeat or
compound before they are discovered and rectified. Our management information systems and internal control
procedures that are designed to monitor our operations anallmompliance may not identify every instance of
non-compliance or every suspicious transaction. If internal control weaknesses are identified, our actions may not
be sufficient to correct such internal control weakness. These factors may have aneftbarsn oureputation,

business, results of operations, cash flows and financial condition.

51. Employeemisconductcould harm us and is difficult to detect and deter.
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Although we closely monitor our employees, misconduct, including acts of theft and fraud by employees or
executives, could bind us to transactions that exceed authorized limits or present unacceptable risks or they may
hide unauthorized or unlawful actis from us, which may result in substantial financial losses and damage to

our reputation and loss of business from our customers. Employee or executive misconduct could also involve the
improper use or disclosure of confidential information, which coefdilt in regulatory sanctions and serious
reputational or financial harm, including harm to our brand. There have been no instances of fraud or theft by the
employees of our Company in their capacity as an employee of our Company, in the last threefdstia

current Fiscal, as on the date of this Prospectus. However, it is not always possible to deter employee or executive
misconduct and the precautions taken and systems put in place to prevent and detect such activities may not be
effective in all @ases. Any instances of such misconduct could adversely affect our reputation.

52. Any defaultsor delays in payment by a significant portion of our customers, may have an adverse effect
on cash flows, results of operations and financial condition.

In the ordinary course of business, we extend credit to our customers. Consequently, we are exposed to the risk of
the uncertainty regarding the receipt of the outstanding amounts. The details of our trade receivables and trade
receivables days as on Seapter 30, 2023 are set out below:

Particulars
Trade receivables(  mi)l | i on
Trade receivables days

As on September 30, 2023
1,377.65
95

Our results of operations and profitability depend on the credit worthiness of our customers. Certain of these
customers may have weak credit histories and we cannot assure that these counterparties will always be able to
pay us in a timely fashion, or at all. There have been no instances of major delays or major defaults in payments

by the Companyhé kst thraesFiscaly and the dument Fiscal that have materially impacted the
Companydés business and operations. However, any adve
may adversely affect their ability to make payments to us. Defadklays in payments by a significant portion

of our customers may have an adverse effect on cash flows, results of operations and financial condition.

53. Wehave issued specified securities during the last 12 months at a price that may be lower than the Offer
Price.

We have issuedpecified securitieduring the last 12 months preceding the date of this Prospectus at a price that
may be lower than the Offer Price, as detailed in the following table:

Date of Details of allottees Nature of No. of Equity | Facevalue per | Issue price per
allotment allotment Shares allotted|[Equi ty SEqui ty ¢
December 16,|14,522,253 Equity Shar|  Allotment 15,785,05 10.00 101.36
2023 were allotted to Indi pursuantto
Advantage Fund S4 | al conversion of
1,262,804 Equity Shares wg¢ CCPSs
allotted to Dynamic Indig
Fund S4 US 1*
10,533,318 Equity Shar,  Allotment 10,533,31 10.00 151.90*
were allotted to Augus| pursuantto
Investments Zero Pte. Ltd.*] conversion of
Series A CCPS

* Cash was paid at the time of allotment of 17,317,647 CCPSs to India Advantage Fund S4 | and 1,505,882 CCPS to Dynamit $ddia F
US | by our Companyur Company undertook a private placement of 17,317,647 CCPSs to India Advantage Fund S4 | and 1,505,882 CCPSs

to Dynamic India Fund S4 US |, each for cash at a prikeo006f -~ 85.0
million on September 24, 2021.

** Cash was paid at the time of allotment of 11,034,484 CCPSs to Augustiments Zero Pte. Ltd. by our Company. Our Company
undertook a private placement of 11,034,484 CCPSs to p&C@QRssta | nve
(including a premium of 7 186nSepknbearg2§22egating to - 1,600.00 millio

For f ur t heCapitdlStruatird Notes te theeCaffital StructuieEquity Share capital history of our
Compang o n 98 TaagQdfer Price is not indicative of the price that will prevail in the open market following
listing of the Equity Shares.

54. Our Promoters have provided personal guarantees for loan facilities availed by our Company and certain
members of the Promoter Group, including entities who are also our Group Companies, and may provide
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additional guarantees in the future. Any failure or default in repaying such loans could trigger repayment
obligations on our Promoter, which may also i mpact
obligations as our Promoters and thereby, adsaly impact our business and operations.

Our Promoters, Bajrang Bothra, Laxmi Pat Bothra, Sanjay Singhania and Ajay DD Singhania, have provided
personal guarantees for loan facilities availed by our Company and certain members of the Promoter Group,
including East India Technologies Private Liatitand EPACK Polymers Private Limited (both of whom are also

our Group Compani es) and EPACK Pet rBorowerst) Solamtdi amasy
continue to do so in the future. For further details regarding the guarantees given by aieRiqutease refer

fiHistory and Certain Corporate MatteisGuarantees given by Promoters offering Equity Shares in thedOffer

on page20.

Any default or failure by the Borrowers to repay the loans in a timely manner or at all, could trigger repayment
obligations on the part of our Promoters in respect of such loans. This, in turn, could have an impact on their
ability to effectively servicéheir obligations as Promoters of our Company, thereby having an adverse effect on
our business, results of operation and financial condition. Further, in the event that our Promoters withdraw or
terminate the guarantees, the lenders for such facilitigsasiafor alternate guarantees, repayment of amounts
outstanding under such facilities, or even terminate such facilities. The Borrowers may not be successful in
procuring guarantees satisfactory to the lenders, and as a result may need to repay guéstemuatits under

such facilities or seek additional sources of capital, which could affect their business prospects, financial
condition, results of operations and cash flows.

55. A downgradein our credit rating couldadverselyaffect our ability to raise capital in the future.

Our Company has received a letggm rating of [ICRA] A (stable) and the shetérm rating of [[CRA] A2+ from

ICRA Limited. Our credit ratings, which are intended to measure our ability to meet our debt obligations, are a
significant factor in determining our finance costs. The interest rates of certain of our borrowings may be
significantly dependent on our credit ratings. éwashgrade of our credit ratings could lead to greater risk with
respect to refinancing our debt and would likely increase our Ebstrimwing and adversely affect our business,
financial condition, results of operations and prospects.

56. Our Promoters and some of our Directors may have interest in entities, which are in businesses similar
to ours and this may result in conflict of interest with us.

As of the date of this Prospectus, some of our Promoters are also directors on the board of our Material Subsidiary,
our Associate, and East India Technologies Private Limited, which are in the same line of activity or business as

our Company. We cannotsase you that our Directors will not provide competitive services or otherwise compete

in business lines in which we are already present or will enter into in the future. In such event, our business,

financial condition and results of operations may beexbly affected. While we have not perceived any conflicts

of interest in this regard as on date, in the event that we perceive any conflicts of interest in the future, we may be
required to assess such potential conflicts of interest and take apprstepate address such conflicts of interest.

For f ur t h eHistodyeand&erthis CorperateeMatiersCommon Pursuits a Grdup Eompanies

Nature and extent of interest of our Group Companieso n 26z 893.

57. Reliance has been placed on declarations, affidavits, and marksheets furnished by some of our Directors,
Key Managerial Personnel, and Senior Management, for disclosures related to their educational
qualifications included in this Prospectus.

OurlIndependent Director, Shashank Agarwal, has been unable to trace copies of certain documents pertaining to
his educational qualifications. While he has taken the requisite steps to obtain the relevant supporting
documentation, he has been unsuccessfutanyping the relevant supporting documentation. Accordingly, the
Book Running Lead Managers and we have placed reliance on declarations, undertakings and affidavits furnished
by him to disclose the details of his educational qualifications in this Praspaatl we have not been able to
independently verify these details in the absence of primary documentary evidence. Further, there can be no
assurances that he will be able to trace the relevant documents pertaining to his educational qualifications in the
future, or at all. Further, we have placed reliance on marksheets, or provisional degree certificates furnished by
some of our Directors, Key Managerial Personnel and Senior Management who have been unable to trace their
degree certificates, for disclosareelating to their educational qualifications. Therefore, we cannot assure you
that all or any of the informati on rQuiMahagemgd t®n t hei r
page224is complete, true and accurate.
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58. Our Company has availed an unsecured loan which is repayable on demand. Any demand from lenders
for repayment of such unsecured loans may adversely affect our business, cash flows, financial condition
and results of operations.

Our Company has availed an unsecured | oan amounting t
Limited, which is repayable on demand. While this loan has been sanctioned to our Company, no disbursements
have been made pursuant to this loamtlter, we may in the future continue to avail unsecured borrowings. Upon
disbursements being made to our Company pursuant to any such unsecured loan, the unsecured loans may be
recalled at any time, with or without the existence of an event of defahashor no noticen the event that,

the lenders of such unsecured loans, seek repayment of any such loan, we would need to find alternative sources

of financing, which may not be available on commercially reasonable terms, or at all. If we are unable to procure

such finaning, any such demand may materially and adversely affect our business, cash flows, financial condition

and results of operations. For det aiHinancial ihdebtddmessout st an
on page376. We hae obtained the necessary conseatpiired from Tata Capital Financial Services Limited

under the relevant financing documentation for undertaking activities in relation to the Offer.

59. As a publicly listed company, we will be subject to additional compliance requirements and increased
scrutiny. The majority of our Directors do not have any prior experience in directorship of listed entities,
which may affect our ability to meet such adidinal compliance requirements.

We are not a publicly listed company and have not historically been subject to increased scrutiny by shareholders,
regulators and the public at large that is associated with being a listed company. As a listed company, we will
incur significant legal, acemting, corporate governance and other expenses that we did not incur as an unlisted
company. Further, we will need to maintain and improve the effectiveness of our disclosure controls and
procedures, and our internal controls over financial reportindgiidimy keeping adequate records of daily
transactions. In order to do this, significant resources and management attention will be required. While certain
of our Directors are or have previously been directors on the boards of listed entities, the afajorifirectors

do not have any prior experience of directorship in listed entities. Consequently, additional management attention
may be required to ensure compliance with the requirements associated with publicly listed companies. Further,
we may needo hire additional personnel with appropriate experience and technical knowledge to ensure that we
meet these additional requirements, which may require us to incur additional expenses. We cannot guarantee that
we will be able to hire such personal inragly or efficient manner.

60. Our ability to pay dividends in the future will depend on our earnings, financial condition, working capital
requirements capital expenditures and restrictive covenants of our financing arrangements.

Our Company has not mad&videndpaymentsn thelast three Fiscals and the current Fis€alr ability to pay

dividends in the future will depend on our earnings, financial condition, cash flow, working capital requirements,

capital expenditure and restrictive covenants of our financing arrangements. The declaration and payment of
dividends willbe recommended by the Board of Directors and approved by the Shareholders, at their discretion,
subject to the provisions of the Articles of Association and egplé law, including the Companies Act, 2013.

For detDQvidénd Policg e e n i260. &Vg may retain all future earnings, if any, for use in the operations

and expansion of the business. As a result, we may not declare dividends in the foreseeable future. Accordingly,
realization of a gain on Shar epneoidtichef tedricé of the Bquittne nt s w
Shares. There is no guarantee that our Equity Shares will appreciate in value.

61. We have sustained negative cash flows from operating activities in the past and may experience earnings
declines or operating losses or negative cash flows from operating activities in the future.

The following table sets forth certain information relating to our consolidated cash flows on a consolidated basis
for the periods indicated:

(in__million)
Particulars Six months ended Fiscal 2023 Fiscal 2022 Fiscal 2021
September 30,
2023
Net cashflow from/ (used 1,580.73 188.28 (289.41) 474.19
in) operating activities

We have sustained negative cash flow in our operating activities for Fiscal 2022. For further details, see
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fiManagement 6s Discussion and Anal ysi s JioGasFh nRdmacwsad Cc
page366. There can be no assurances that cash flows wilbbigivein the future thereby potentially creating an
adverse impact on our business and financial operations.

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

The Offer consists of a Fresh Issue and an Offer for Sale. The Selling Shareholders shall be entitled to the proceeds
from the Offer for Sale (net of its portion of the Offefated expenses) and our Company will not receive any
proceeds from the Offer for Sale. Except to the extent of the proceeds received from the Offer for Sale in their
capacity as Selling Shareholders, none of our Directors or Key Managerial Personnel will receive, in whole or in
part, any proceeds from thefex.

EXTERNAL RISK FACTORS
Risks related to Equity Shares and the Offer

63. Our Equity Shares have never been publicly traded, and after the Offer, the Equity Shares may experience
price and volume fluctuations, and an active trading market for tReuity Shares may not develop.
Further, the Offer Price may not be indicative of the market price of the Equity Shares after the Offer.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the
Stock Exchanges may not develop or be sustained after the Offer. Listing and quotation do not guarantee that a
market for the Equity Shares wilevelop, or if developed, the liquidity of such market for the Equity Shares. The
Offer Price of the Equity Sharéss beenletermined in compliance with the SEBI ICDR Regulations through the
Book-Building Process and may not be indicative of the markiee pf the Equity Shares at the time of
commencement of trading of the Equity Shares or at any time thereafter. The market price of the Equity Shares
may be subject to significant fluctuations in response to, among other factors, variations in ourofesults
operations, market conditions specific to the industry we operate in, developments relating to India, volatility in
securities markets in jurisdictions other than India, problems such as temporary closure, broker default and
settlement delays experiencdy the Indian Stock Exchanges, announcements by us or our competitors of
significant acquisitions, strategic alliances, joint operations or capital commitments; announcements by third
parties orgovernmentaentities of significant claims or proceedings against us, variations in the growth rate of
financial indicators, variations in revenue or earnings estimates by research publications, and changes in
economic, legal and other regulatory factors. Consequeh# price of our Equity Shares may be védatand

you may be unable to resell your Equity Shares at or above the Offer Price, or at all.

There has been significant volatility in the Indian stock markets in the recent past, and our Equity Share price
could fluctuatesignificantly because of market volatility. A decrease in the market price of our Equity Shares
could cause investors to lose some or all of their investment.

64. Currency exchange rate fluctuations may affect the value of the Equity Shares.

The exchange rate between the Rupee and other foreign currencies, including the U.S. Dollar, the British pound
sterling, the Euro, the Hong Kong Dollar, the Singapore Dollar and the Japanese Yen, has changed substantially
in recent years and may fluctuatgébstantially in the future. Fluctuations in the exchange rate between the foreign
currencies with which an investor may have purchased and Rupees may have a material adverse effect on the
value of the Equity Shares and returns from the Equity Sharepeimdent of our operating results. Specifically,
if there is a change irelativevalue of the Rupee to a foreign currency, each of the following values will also be
affected:
T the foreign currency equivalent of the Rupee tra
1  the foreign currency equivalent of the proceeds that you would receive upon the sale in India of any of
the Companyds Equity Shares; and
T the foreign currency equivalent of cash dividend
be paid only in Rupees.

You may be unable to convert Rupee proceeds into a foreign currency of your choice, or the rate at which any
such conversioncouldccurc oul d fl uctuate. I n addition, the Company
harmed by a devaluation of the Rupee if investors in jurisdictions outside India analyse its value based on the
rel evant foreign curr enc ys ofoperationsanddnancialcoanditionrh e Company 0 ¢
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65. The determination of the Price Band is based on various factors and assumptions and the Offer Price of
the Equity Shares may not be indicative of the market price of the Equity Shares after the Offer. Further,
the current market price of some securitiestid pursuant to certain previous issues managed by the Book
Running Lead Managers is below their respective issue prices.

There has been no public market for our Equity Shares prior to the Offer. The determination of the Price Band
was based on various factors and assumptions \aad determined in compliance with the SEBI ICDR
Regulations. Furthermore, the Offer Price of the Equity Shaesdeterminedin compliance with the SEBI

ICDR Regulations anthrough the Book Building Process. These will be based on numerous factors, including
factors as @®@asisforrthe OftedPrice n d B 130#@nd may not be indicativef the market price

for the Equity Shares after the Offer. You may not be ableseltgour Equity Shares at or above the Offer price

and may as a resudiseall or part of your investment.

In addition to the above, the current market price of securities listed pursuant to certain previous initial public
offerings managed by the Book Running Lead Managers is below their respective issue price. For further details,
s e ©theii Regulatory and Statutory DisclosureBrice information of past issues handled by the Book Running
Lead Managerd o0 n 408.dlg éactors that could affect the market price of the Equity Shares include, among
others, broad market trends, financial performance and results of our Compatigtipgstand other factors

beyond our control. We cannot assure you that an active nveitkéévelop or sustained trading will take place

in the Equity Shares or provide any assurance regarding the price at which the Equity Shares will be traded after
listing.

66. QIBs and Nornlnstitutional Bidders were notpermitted to withdraw or lower their Bids (in terms of
quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid, and Retail Individual
Biddersare not permitted to withdraw their Bids after Bid / Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and-hatitutionalBidderswererequired to pay the Bid Amount

on submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity
Shares or the Bid Amount) at any stage after submitting a Bid. Therefore, QIBs afidshiomtional Bidders
werenot be able tavithdraw or lower their Bids, notwithstanding adverse changes in international or national
monetary policy, financial, political or economic conditions, our kessn results of operations or financial
condition, or otherwise, between the dates of the submission of their Bids and the Allotment.

Retail IndividualBidderscouldrevise their Bids during the Bid / Offer Period and withdraw their Bids until Bid

| Offer Closing Date. While our Company is required to complete all necessary formalities for listing and
commencement of trading of the Equity Shares on all Stock Exchages such Equity Shares are proposed

to be listed including Allotment pursuant to the Offer within three Working Drays the Bid / Offer Closing

Date, events affecting the Bi duohadudimgdnaterial advesse changesim i nv e ¢
international or national monetary policy, financial, political or economic conditions, our business, results of
operations or financial condition may arise between the date of submission of the Bid and Allotment. Our
Company may complete the Allotment of the Equity Shares even if such events occur, and such events limit the
Bidders6é ability to sell the Equity Shares Allotted
Shares to decline on listing.

67. Any futureissuanceof Equity Shares, or convertible securities or other equity linked securities by us may
dilute your shareholding and any sale of Equity Shares by our Promoter or members of our Promoter
Group may adversely affect the trading price of the Equity Shares.

Any future issuance of the Equity Shares, convertible securities or securities linked to the Equity Shares by us,
may dilute your shareholding in our Company, adversely affect the trading price of the Equity Shares and our
ability to raise capital througén issue of our securitieany future issuances could also dilute the value of your
investment in the Equity Shareés.addition, any perception by investors that such issuances or sales might occur
could also affect the trading price of the Equity Shavés cannot assure you that we will not issue additional
Equity Shares. The disposal of Equity Shares by our Promoter and Promoter Group, or the perception that such
sales may occur may significantly affect the trading price of the Equity Shares. Exdeptax | oCagtll i n A
Structur® o n 98 veegannot assure you that our Promoter and Promoter Group will not dispose of, pledge
or encumber their Equity Shares in the future. We cannot predict what effect, if any, market sales of our Equity
Shares helthy our Promoters or other major shareholders or the availability of these Equity Shares for future sale
will have on the market price of our Equity Shares.
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68. There is no guarantee that our Equity Shares will be listed on the Stock Exchanges in a timely manner
or at all and if they are listed you may not be able to immediately sell any of the Equity Shares you
subscribe to in this Offer on the stock exchanges.

In accordance with Indian law, certain actions must be completed before the Equity Shares can be listed and
trading in the Equity Shares can commence. There can be no guarantee that these actions will be completed in a
timely manner or aall and as a result our Equity Shares may not be listed on the Stock Exchanges in a timely
manner or at all.

In accordance with the current regulations and circulars issued by SEBI, the Equity Shares are required to be listed

on the Stock Exchanges within such time as mandated under UPI Circulars, subject to any change in the prescribed
timeline in this regard. blwvever, we cannot assure you that the trading in the Equity Shares will commence in a

timely manner, in accordance with timelines prescribed under the UPI Circulars, or at all. Investors can start
trading the Equity Shares Allotted to them only aftertheyve been credited to an inve
listed and permitted to trade. Since the Equity Shares will be traded on the Stock Exchanges, investors will be
subject to market risk from the date they pay for the Equity Shares to the date whgrSEeqtes Allotted are

|l i sted and permitted to trade. I nvestorsé6é book entry,
expected to be credited with the Equity Shares within one working day of the date on which the Basis of Allotment

is approved by the Stock Exchanges. The Allotment of Equity Shares in this Offer and such Equity Shares are
expected to be credited to the demat accounts of the Investors within approximately three working days from the

Bid Closing Date (or such other periad prescribed under applicable laws). In addition, upon receipt of listing

and trading approval from the Stock Exchanges, trading of Equity Shares is expected to commence within three
Working Days from Bid / Offer Closing Date (or such other period ascpleed under applicable laws). There

could be failure odelaysin listing the Equity Shares on the Stock Exchanges. Any failure or delay in obtaining

the approval or otherwise any delay in commencing tr:
to dispose of their Equity Shares. There canbenoassace t hat the Equity Shares wi
demat accounts, or that trading in the Equity Shares will commence, within the time periods specified in this risk

factor.

We could also be required to pay interest at the applicable rates if allotment is not made, refund orders are not
dispatched or demat credits are not made to investors within the prescribed time periods.

69. If our Company does not receive the minimum subscription as required under applicable law, the Offer
may fail.

In the event our Company does not receive (i) a minimum subscription of 90% of the Fresh Issue, and (ii) a
subscription in the Offer as specified under Rule 19(2)(b) of the SCRR, including through devolvement of
Underwriters, as applicable, within sixty0jedays from the date of Bid Closing Date, or if the subscription level
falls below the thresholds mentioned above after the Bid Closing Date, on account of withdrawal of applications
or after technical rejections or any other reason, or if the listingading permission is not obtained from the
Stock Exchanges for the Equity Shares being offered uheédRed Herring Prospectus, our Company shall
forthwith refund the entire subscription amount received. If there is a delay beyond four days, our Company shall
pay interest at the rate of 15% per annum or such other interest rate as prescribed under &pplicable

70. A third party could be prevented from acquiring control of our Company because of -tailtieover
provisions under Indian law.

There are provisions in Indian law that may delay, deter or prevent a future takeover or change in control of our
Company, even if a change in control would result in the purchase of your Equity Shares at a premium to the
market price or would otherwise beneficial to you. Such provisions may discourage or prevent certain types of
transactions involving actual or threatened change in control of our Company. Under the SEBI Takeover
Regulations, an acquirer has been defined as any person who, directliyamtiy, acquires or agrees to acquire
shares ovotingrights or control over a company, whether individually or acting in concert with others. Although
these provisions have been formulated to ensure that interests of investors / shareholders are protected, these
provisions may also discourage a third pémyn attempting to take control of our Company. Consequently, even

if a potential takeover of our Company would result in the purchase of the Equity Shares at a premium to their
market price or wouldtherwise be beneficial to its stakeholders, it is possible that such a takeover would not be
attempted or consummated because of the SEBI Takeover Regulations.
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Risks Related to India

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

The Indian market and the Indian economy are influenced by economic and market conditions in other countries,
particularly emerging market countries in Asia, Europe, and the United States of America. In particular, the
ongoing military conflicts between Rsia and Ukraine could result in increased volatility in, or damage to, the
worldwide financial markets and economy. Increased economic volatility and trade restrictions could result in
increased volatility in the markets for certain securities and contie®dind may cause inflation. Any worldwide
financial instability may cause increased volatility in the Indian financial markets and, directly or indirectly,
adversely affect the Indian economy and financial sector and us. Although economic conditdifierar in

each country, investorsd reactions to developments i
companies in other countries, including India. A loss of investor confidence in the financial systems of other
emerging markets maause increased volatility in Indian financial markets and, indirectly, in the Indian economy

in general. Any worldwide financial instability could also have a negative impact on the Indian economy.
Financial disruptions may occur again and could harmbosimess, our future financial performance and the
prices of the Equity Shares.

The outbreak ofCOVID-19 had significantly affected financial markets around the world. Any other such
pandemic, epidemic, endemic, outbreak or the perception that any of them could occur may continue to have an
adverse effect on global economic conditions andstakility of global financial markets. It may significantly

reduce global market liquidity and restrict the ability of key market participants to operate in certain financial
markets. Any of these factors could depress economic activity and restrictess &x capital, which could have

an adverse effect on our business, financial condition and results of operations and reduce the price of our Equity
Shares. Any financial disruption could have an adverse effect on our business, future financial pexformanc
sharehol dersé equity and the price of our Equity Shai

In addition, India has experienced, and may in the future experience, political instability, including strikes,
demonstrations, protests, marches, guerilla activity or other types of civil disorder. Acts of violence, terrorist
attacks, regional conflicts @ituations or war may also adversely affect the financial markets, which may impact
our business. These instabilities and any adverse changes in the political environment could increase our costs,
increase our exposure to legal and business risks, Hmmupperations or affect our ability to expand.

72. Our business is significantly affected by fluctuations in general economic activity.

Our results of operations are affected by the level of credit availability, interestcrsgtsnerpreferences, the

level of personal discretionary spending, unemployment rates, availability and cost of electricity, safety and power
rating of our products, rate of inflation, currency exchange rates, tariffs, incentives, intensity of industry
competition, product quality and other such factors, which in turn are affected by the macroeconomic conditions
in the economy and the industries in which they operat

During period of economic downturn, many companies may look to reduce fixed costs, and may accordingly limit
their use of facility management and other business services. We may also experience more competitive pricing
pressure during periods of economamahturn. If, in the event of unfavourable economic conditions, companies
limit their spending on the services which we provide, it may have a material adverse effect on our financial and
operating performance. Economic recovery is difficult to predict,raay be short lived, slow or uneven, with
certain regions continuing to experience declines or weakness in economic activity while others improve.
Differing economic conditions and patterns of economic growth or contraction in the geographical regions in
which we operate may affect demand for our business services. Negative developments in one or more regions
we operate in could result in a reduction in demand for our services, the cancellation or delay of contracts already
placed, difficulty in collectingeceivables, and a higher cost of doing business, any of which could adversely
affect our business, results of operations or financial condition.

73. Our failure to comply with trade restrictions such as economic sanctions and export controls could
negativelyimpactour reputation and results of operations.

We may be subject to trade restrictions, including economic sanctions and export controls, imposed by

governments around the world with jurisdiction over our operations, which prohibit or restrict transactions
involving certain designated persons and cerntesignated countries or territories. Our failure to successfully
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comply with these laws and regulations may expose us to reputational harm as well as significant sanctions,
including criminal fines, imprisonment, civil penalties, disgorgement of profits, injunctions, debarment from
government contracts, and other remakdneasures. Investigations of alleged violations can be expensive and
disruptive. As part of our business, we may, from time to time, engage in limited sales and transactions involving
certain countries that are targets of economic sanctions, provideslitthasales and transactions are authorized
pursuant to applicable economic sanctions laws and regulations. Our Company has not been subject to, and the
jurisdictions in which our Company operates have not been subject to economic sanctions, explsrocsntio

other restrictions in the last three Fiscals, the current Fiscal and as on the date of this Prospectus. However, we
cannot predict the nature, scope, or effect of future regulatory requirements, including changes that may affect
existing regulairy authorizations, and we cannot predict the manner in which existing laws and regulations might
be administered or interpreted.

In addition, any perceived or actual breach of compliance by us with respect to applicable laws, rules, and
regulations could have a significant impact on our reputation and could cause us to lose existing customers, prevent
us from obtaining new customersegatively impact investor sentiment about our Company, require us to expend
significant funds to remedy problems caused by violations and to avert further violations, and expose us to legal
risk and potential liability, all of which may have a mateadlerse effect on our reputation, business, financial
condition, and results of operations.

74. Wemaybe affectecby competition laws, the adverse application or interpretation of which could adversely
affect our business

The Competition Act, QOgettionAcd) | nrde qul atse a memaetdi ¢ dis h
adverse effect on competi tANBCO) i nUhbderréehevE&ompmarikebv!
or informal arrangement, understanding or action in concert, which causes or is likely to cause an AAEC is
considered void and may result in the imposition of substantial penalties. Further, any agreement among
competitors which directly or indirectly involves the determination of purchase or sale prices, limits or controls
production, supply, markets, technical development, investment or the provision of services or shares the market

or source of production or prision of services in any manner, including by way of allocation of geographical

area or number of customers in the relevant market or directly or indirectly resultsrigdimg or collusive

bidding is presumed to have an AAEC and is considered voidCohepetition Act also prohibits abuse of a

dominant position by any enterprise.

On March 4, 2011, the Government notified and brought into force the combination regulation (merger control)
provisions under the Competition Act with effect from June 1, 2011. These provisions require acquisitions of
shares, voting rights, assets or cohtr mergers or amalgamations that cross the prescribed asset and turnover

based thresholds to be mandatorily notified to aneapproved by the Competition Commission of India (the

ACCIlo ) . Additionally, on May 11, 2 fioh Df, Inditn (Peocedt@ Ifor i S s u e c
Transaction of Business Relating to Combinations) Regulations, 2011, as amended, which sets out the mechanism

for implementation of the merger control regime in India.

The Competition Act aims to, among others, prohibit all agreements and transactions which may have an AAEC
in India. Consequently, all agreements entered into by us could be within the purview of the Competition Act.
Further, the CCI has exttarritorial powers and can investigate any agreements, abusive conduct or combination
occurring outside India if such agreement, conduct or combination has an AAEC in India. However, the impact
of the provisions of the Competition Act on the agreements entered in®dannot be predicted with certainty

at this stage.

75. Investors may not be able to enforce a judgment of a foreign court against our Company, Directors, Key
Managerial Personne] or the Senior Management, in Indian courts.

Our Company is incorporated under the laws of IndihoAf our Companyés assets are |
our Companyébés Directors and Key Managerial Personnel
for investors to effect service of process upon our Company or such persons iotjanisdiutside India, or to

enforce against them judgments obtained in courts outside India, including judgments predicated upon the civil
liability provisions of the securities laws of jurisdictions @adgsindia. Moreover, it is unlikely that a court in

India would award damages on the same basis as a foreign court if an action were brought in India or that an
Indian court would enforce foreign judgments if it viewed the amount of damages as excessioagistent

with Indian public policy.
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The United Kingdom, United Arab Emirates, Singapore and Hong Kong have been declared by the Government
of India to be reciprocating territories for purposes of Section 44A of the Civil Code. A judgment of a court of a
country which is not a reciprocatingrtitory may be enforced in India only by a suit on the judgment under
Section 13 of the Civil Code, and not by proceedings in execution. Section 13 of the Civil Code provides that
foreign judgments shall be conclusive regarding any matter directly aafjgdion except (i) where the judgment

has not been pronounced by a court of competent jurisdiction, (ii) where the judgment has not been given on the
merits of the case, (iii) where it appears on the face of the proceedings that the judgment is foandecborect

view of international law or refusal to recognise the law of India in cases to which such law is applicable, (iv)
where the proceedings in which the judgment was obtained were opposed to natural justice, (v) where the
judgment has been obtathby fraud, or (vi) where the judgment sustains a claim founded on a breach of any law
then in force in India. Under the Civil Code, a court in India shall, on the production of any document purporting
to be a certified copy of a foreign judgment, prestina¢ the judgment was pronounced by a court of competent
jurisdiction, unless the contrary appears on record. The Civil Code only permits the enforcement of monetary
decrees, not being in the nature of any amounts payable in respect of taxes, other fimasgaspenalties.
Judgments or decrees from jurisdictions which do not have reciprocal recognition with India cannot be enforced
by proceedings in execution in India. Therefore, a final judgment for the payment of money rendered by any court
in a nonreciprocating territory for civil liability, whether or not predicated solely upon the general laws of the
nonreciprocating territory, would not be enforceable in India. Even if an investor obtained a judgment in such a
jurisdiction against us, our officgeror directors, it may be required to institute a new proceeding in India and
obtain a decree from an Indian court. Further, there may be considerable delays in the disposal of suits by Indian
courts.

However, the party in whose favour such final judgment is rendered may bring a new suit in a competent court in
India based on a final judgment that has been obtained in the United States or other such jurisdiction within three
years of obtaining such fihjudgment In addition, any person seeking to enforce a foreign judgment in India is
required to obtain the prior approval of the RBI to repatriate any amount recovered.

76. The occurrenceof natural or manmade disasters could adversely affect our results of operations, cash
flows and financial condition.Hostilities, terrorist attacks, civil unrest and other acts of violence could
adverselyaffect the financial markets and our business.

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes, fires,
explosions, pandemic disease and mede disasters, including acts of terrorism and military actions, could
adversely affect our results gberations, cash flows or financial conditidm.addition, India has witnessed local

civil disturbances in recent years, in particular communal violence across ethnic or communal lines involving
conflicts, riots and other forms of violence between comrmmitf different religious faith or ethnic origins, and

it is possible that future civil unrest as well as other adverse social, economic or political events in India could
have an adverse effect on our busin@ssrorist attacks and other acts of violence or war may adversely affect

the Indian securities markets. In addition, any deterioration in international relations, especially between India
and its neighbouring countries, may result in investor concerndiagaiegional stability which could advehge

affect the price of the Equity Shares. In addition, India has witnessed local civil disturbances in recent years and
it is possible that future civil unrest as well as other adverse social, economic or political events in India could
have an adverse efft on our business. Such incidents could also create a greater perception that investment in
Indian companies involves a higher degree of risk and could have an adverse effect on our business and the market
price of the Equity Shares.

77. If inflation were to rise in India, we might not be able to increase the prices of our products and services
at a proportional rate in order to pass costs on to our customers and our profits may decline.

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India has
experienced high inflation in the recent past. Increased inflation can contribute to an increase in interest rates and
increased costs twr business, including increased costs of salaries, and other expenses relevant to our business.

High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs.
Any increase in inflation in India can increase our expenses, which we may not be able to pass on to our customers,
whether entirely or ingrt, and the same may adversely affect our business and financial condition. In particular,

we might not be able to reduce our costs or increase our rates to pass the increase in costs on to our customers. In
such case, our business, results of operataas flows and financial condition may be adversely affected.

Further, the Government of India has previously initiated economic measures to combat high inflation rates, and
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it is unclear whether these measures will remain in effect. There can be no assurance that Indian inflation levels
will not worsen in the future.

78. Foreigninvestorsare subject to foreign investment restrictions under Indian laws which limits our ability
to attract foreigninvestors which may adversely impact the market price of our Equity Shares.

Under the foreign exchange regulations currently in force in India, transfers of shares betwessideoits and
residents are freely permitted (subject to certain restrictions) if they comply with the pricing guidelines and
reporting requirements speeitl by the RBI. If the transfer of shares, which are sought to be transferred, is not in
compliance with such pricing guidelines or reporting requirements or falls under any of the exceptions referred to
above, then prior approval of the RBI will be reqgdiradditionally, shareholders who seek to convert the Indian
Rupee proceeds from a sale of shares in India into foreign currency and repatriate that foreign currency from India
will require a no objection / tax clearance certificate from the income thprityt As provided in the foreign
exchange controls currently in effect in India, the RBI has provided that the price at which the Equity Shares are
transferred be calculated in accordance with internationally accepted pricing methodology for thenvaluatio
shares at an armdés | ength basi s, and a highewNe (or | o
cannot assure investors that any required approval from the RBI or any other Indian government agency can be
obtained on any particular terms, or at all. Furtldere to possible delays in obtaining requisite approvals,
investors in the Equity Shares may be prevented from realizing gains during periods of price increase or limiting
losses during periods of price decline.

The Equity Shares will be quoted indian Rupee®n the Stock Exchanges. Any dividends in respect of the
Equity Shares will be paid imdian Rupeesnd subsequently converted into appropriate foreign currency for
repatriation. In addition, any adverse movement in exchange rates during a delay in repatriating the proceeds from
a sale of Equity Shares outside India, for example, because of a delgylatery approvals that may be required

for the sale of Equity Shares, may reduce the net proceeds tebgighareholders.

79. The Indian tax regime is currently undergoing substantial changes which could adversely affect our
business and the tradingrice of the Equity Shares.

Our business, results of operations and financial condition could be adversely affecteddmaragey in the
extensive central and state tax regime in India applicable to us and our business. Tax and other levies imposed by
the central and state governments in India that affect our tax liability, include central and state taxes and other
levies, inome tax, turnover tax, goods and services tax, stamp duty and other special taxes and surcharges, which
are introduced on a temporary or permanent basis from time to time. This extensive central and state tax regime
is subject to change from time to timkhe final determination of our tax liability involves the interpretation of

local tax laws and related regulations in each jurisdiction, as well as the significant use of estimates and
assumptions regarding the scope of future operations and resultsedchiel/the timing and nature of income

earned and expenditures incurred.

In addition, we are subject to tax related inquiries and claims. We may be particularly affected by claims from tax
authorities on account of income tax assessment and GST that combines taxes and levies by the central and state
governments into one tax tiieffect from July 1, 2017, and all subsequent changes and amendments thereto.

The Government of I ndia announced the uni ofnabhcedget f o
Bilo) was introduced in the Lok Sabha on February 1, 2
the President of India on March 31, 2023, and became the Finance Act, 2023. Investors are advised to consult
their own tax advisors and to carefuttgnsider the potential tax consequences of owning Equity Shares. The
Finance Act has also clarified that, in the absence of a specific iprouvisder an agreement, the liability to pay

stamp duty in case of sale of securities through stock exchanges will be on the buyer, while in other cases of
transfer for consideration through a depository, the onus will be on the transferor. The stafoptdargfer of

securities other than debentures, on a delivery basis is specified at 0.015% and-dala@gnbasis is specified

at 0.003% of the consideration amount.

Unfavourable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations
including foreign investment and stamp duty laws governing our business and operations could result in us being
deemed to be in contraventiohsuch laws and may require us to apply for additional approvals. For instance,

the Supreme Court of India has in a decision clarified the components of basic wages which need to be considered
by companies while making provident fund payments, which esbuit an increase in the provident fund
payments to be made by companies. Any such decisions in future or any further changes in interpretation of laws
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may have an impact on our results of operations. Uncertainty in the applicability, interpretation or implementation
of any amendment to, or change in, governing law, regulation or policy, including by reason of an absence, or a
limited body, of administrate or judicial precedent may be time consuming as well as costly for us to resolve
and may impact the viability of our current businesses or restrict our ability to grow our businesses in the future.

We cannot predict whether any new tax laws or regulations impacting our services will be enacted, the likely
nature and impact of the specific terms of any such laws or regulations or whether, if at all, any laws or regulations
would have an adverse effant our business.

80. Significant differences exist between Indian Accol
principles, such as t he generally accepted accou
InternationalFi nanci al Reporting Standards (Al FRS0), whict

of our financial condition.

The financial statements included in this Prospectus have been prepared in accordance with Ind AS, as applicable,

in the relevant period of reporting. We have not attempted to quantify the impact of US GAAP or IFRS on the
financial data included in this &pectus, nor do we provide a reconciliation of our financial statements to those

of US GAAP or IFRS. US GAAP and IFRS differ in significant respects from Ind AS. Accordingly, the degree

to which the Ind AS financial statements, which are restated abg&HEBI ICDR Regulations included in this
Prospectus, wi || provide meaningful information is e
Indian accounting practices. Any reliance by persons not familiar with Indian accounting practiceSrancial

disclosures presented in this Prospectus should be limited accordingly. In addition, some of our competitors may

not present their financial statements in accordance with Ind AS and their financial statements may not be directly
comparable tours, and therefore reliance should accordingly be limited.

81. Holders of our Equity Shares could be restricted in their ability to exercise-gmeptive rights under
Indian law and could thereby suffer future dilution of their ownership position.

Under the Companies Act, a company incorporated in India must offer holders of its equity sharaptime

rights to subscribe and pay for a proportionate number of shares to maintain their existing ownership percentages
prior to the issuance of any n@guity shares, unless the faeptive rights have been waived by the adoption of

a special resolution by holders of thifearths of the equity shares who have voted on such resolution. However,

if the law of the jurisdiction that you are in does not petime exercise of such pemptive rights without us

filing an offering document or registration statement with the applicable authority in such jurisdiction, you will

be unable to exercise such fgmptive rights unless we make such a filing. We may aledb file a registration
statement in relation to pemptive rights otherwise available by Indian law to you. To the extent that you are
unable to exercise pmmptive rights granted in respect of our Equity Shares, you may suffer future dilution of
your ownership position and your proportional interests in us would be reduced.

82. Overseas shareholders may not be able to participal
other equity issues.

If our Company offers or causes to be offered to holders of its Equity Shares rights to subscribe for additional
Equity Shares or any right of any other nature, our Company will have discretion as to the procedure to be followed
in making such rights avaible to holders of the Equity Shares or in disposing of such rights for the benefit of
such holders and making the net proceeds available to such holders. For instance, our Company is not offering
the rights (including their credit) in this offering to thelders of Equity Shares who have a registered address in

the United States. Our Company has no obligation to prepare or file any registration statement. Accordingly,
shareholders who have a registered address in the United States may be unabletigartibis offering or in

future rights offerings and may experience a dilution in their holdings as a result.

83. Any adverse change in India's credit rating by an international rating agency could materially adversely
affect our business and profitability.

I ndia's sovereign rating is Baa3 hwiat fisda adtedbloed | owtkl

with a Astabled outlook (Fitch). I ndi ads sovereign r

changes in tax or fiscal policyr @ decline in India's foreign exchange reserves, which are outside our control.

Any adverse change in India's credit ratings by international rating agencies may adversely impact the Indian

economy and consequently our ability to raise additional fingricira timely manner or at all, as well as the

interest rates and other commercial terms at which such additional financing is available. This could have an
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adverse effect on our business and financial performance, ability to obtain financing for capital expenditures and
the price of the Equity Shares.

84. Pursuant to listing of the Equity Shares, we may be subjecpte-emptive surveillance measures like
Addi tional Surveillance Measure (AASMO) and Graded
Exchanges in order to enhance market integrity and safeguard the interest of investors.

SEBI and Stock Exchanges in order to enhance market integrity and safeguard interest of investors, have been
introducing various enhanced pemptive surveillance measures. The main objective of these measures is to alert
and advice investors to be exti@utious while dealing in these securities and advice market participants to carry
out necessary due diligence while dealing in these securities. Accordingly, SEBI and Stock Exchanges have
provided for (a) GSM on securities where such trading price of sectrities does not commensurate with
financial health and fundamentals such as earnings, book value, fixed assetstimgbrice per equity multiple

and market capitalization; and (b) ASM on securities with surveillance concerns based on objectie¢epara

such as price and volume variation and volatility.

On listing, we may be subject to general market conditions which may include significant price and volume
fluctuations. The price of our Equity Shares may also fluctuate after the Offer due to several factors such as
volatility in the Indian and global sedties market, our profitability and performance, performance of our
competitors, changes in the estimates of our performance or any other political or economic factor. The occurrence
of any of the abovementioned factors may trigger the parametersiatebtifSEBI and the Stock Exchanges for
placing securities under the GSM or ASM framework such as net worth and net fixed assets of securities, high
low variation in securities, client concentration and close to close price variation. In the event buSEards

are covered under such pgmptive surveillance measures implemented by SEBI and the Stock Exchanges, we
may be subject to certain additional restrictions in relation to trading of our Equity Shares such as limiting trading
frequency (for exampldrading either allowed once in a week or a month) or freezing of price on upper side of
trading which may have an adverse effect on the market price of our Equity Shares or may in general cause
disruptions in the development of an active market andnigedr our Equity Shares.
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SECTION IV T INTRODUCTION
THE OFFER

The following table summarizes details of thfer:

Offer of Equity Shares*® 27,828,351*Equity Shares, aggregating t@®,400.53*million
of which
(i) Fresh Issu@ 17,391,304*Equity Sharesaggregating to 4,000.08 million
(ii) Offer for Sale® 10,437,047 Equity Sharesaggregating to 2,400.53*million
The Offer comprises:
A) QIB Portion®®) 13,914,175*Equity Shares

of which

(i) _Anchor Investor Portion 8,348,504*Equity Shares

(i) Net QIB Portion (assuming Anchor Invest{5,565,671*Equity Shares
Portion is fully subscribed)
of which:

(a) Available for allocation to Mutual Fung 278,284*Equity Shares

only (5% of the Net QIB Portion)

(b) Balance for all QIBs including Mutual Fun| 5,287,387*Equity Shares

B) NorrInstitutional Portior{>)®) 4,174,2%* Equity Shares
of which:

(i) Onethird available for allocation to Bidde| 1,391,418*Equity Shares
with an applicati @80

million and up to
(i) Two-thirds available for allocation to Biddg 2,782,835*Equity Shares

with an applicati on

million
C) Retail Portiorf®) 9,739,923*Equity Shares
Pre- and postOffer Equity Shares
Equity Shares outstanding prior to the Offer 78,407,387Equity Shares
Equity Shares outstanding after the Offer 95,798,691*Equity Shares
Use of Net Proceeds S e @bjdtts of the Offér o0 n 1id fogirdormation on the

use of proceeds arising from the Fresh Is€ua Company will
not receive any proceeds from the Offer for Sale.

* Subject to finalisation for the Basis of Allotment.
Notes:

(1) The Offer has been authorized by a resolution ofBnard dateduly 13, 2023and the Fresh Issue has been authorized by a special
resolution of our Shareholders datédly 29, 2023The Offerwasmade in accordance witRule 19(2)(b) of th&ecurities Contract
(Regul ati on)SCRRu) es, 1957 (Ah

(2) Each of theSelling Shareholders, severally and not jointly, confirm that tiespective portion of th®ffered Shares are eligible for
being offered for sale in terms of Regulation 8 of $reeurities and Exchange Board of India (Issue of Capital and Disclosure
Requi rement s) RSEBIICDR Regulationg )Eal) Seling Shareholder has, severally and not joiapprovedhe
sale of their respective portion of the Offered Shares in the Offer for Sale. For details on the authorisati®eith&hareholders
in relation to the Offered Shares,iAudeé off Otttye rf oRedflthlea tOd rf ye r an d nS tp

(3) Our Companyhas in consultation with th®RLMs allocated up to 60% of the QIB Portion to Anchor Investorsaccordance with
the SEBI ICDR Regulation¥he QIB Portiorwasaccordingly reduced for the Equity Shares allocated to Anchor Investorsh@®de
of the Anchor Investor Portiowasreserved for domestic Mutual Funds, subject to valid Bilgng beerreceived from domestic
Mutual Funds at or above the Anchor Investor Allocation Price. 5% of the Net QIB Pavrtisravailable for allocation on a
proportionate basis to Mutual Funds only, and the remaindéh@Net QIB Portiorwasavailable for allocation on a proportionate
basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valltaBidg beemeceived at or above
the Offer Price. For det o425l s, see AOffer Procedured on page

(4) Undersubscriptionin the QIB Portion would ndtavebeenallowed to be met with spitiver from other categories or a combination
of categories. Subject to valid Bids being received at or above the Offer Price;auideriptionin any category except the QIB
Portion, wouldhavebeen allowed to be met with spill over from any other category or combination of categories, as applicable, at the
discretion of our Companyhe Promoter Selling Shareholders and the Investor Selling Sharehadfdemnsultation with th8RLMs
and the Designated Stock Excharsgdject to apptiable law In the event of undesubscription in the Offer, the Allotment for the
valid Bidswould have been madie the first instance, towards subscription for 90% of the Fresh Id6tleere remain any balance
valid Bids in the Offer, the Allotment for the balance valid Bids will be nfiddewards the Equity Shares offered by theestor
Selling Shareholdersn a prorata basis (i) subsequentlyjtowards theEquity Stares offered by thBromoterSelling Shareholders
and Promoter Group Selling Shareholdersa praorata basis, andiii) thereaftertowards the balance 10% the Fresh Issue.

(5) Allocation to all categories, except Anchor Investors, if, &on-Institutional Biddersand Retail Individual Bidders, shall be made on
a proportionate basis, subject to valid Bidaving beemeceived at or above the Offer Price. The allocation to each Retail Individual
Bidder shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion andittiegrem
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(6)

For details, including in r el aOfféerStucturéa n gdffefiProcedsré f o r
on pagegl?22and425,r especti vel y. For det aildrss ofdhke Offéh eo nt4@hrangse o f

available Equity Shares, if any, shall be allocated on a proportionate basis. Allocation to Anchor Inwestorsa discretionary
basis. For details, se AOffer Procedured on page

The Equity Shares available for allocation to Nostitutional Bidders under the Nenstitutional Portion,were subject to the
following: (i) onethird of the portion available to Nemstitutional Biddersvasreserved foBidderswith an application size of more
than 7 0.20 million and -thig oftthe pértidn.aGalablertd Nemmstitntional Baldedbwvagrésenjed for w o
Bidderswi t h applicati on si z élhealfotmembto eachtNHmstiutiohal Bidded shallindt bel lessithan the
minimum application size, subject to the availability of Equity Shares in théristitutional Portion, and the remaining Equity Shares,
if any, shall be allotted on a proportiorbasisn accordance with theEBI ICDR Regulations
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SUMMARY FINANCIAL INFORMATION

The following tables set forth the summary financial information derived fromRastated Financial

Information Thes u mmary financi al information preseRedtated bel ow
Fi nanci al ,Incluflimgthmi@otes anchadnexures thereto, onpaga26d A Management 6s Di
and Analysisof FinancilCondi t i on and Resul 843 of Operationsodo on pa
Summary derived from our Restated Financial Information
Restated statement of assets and liabilities
in 7 million, unless othe
As at
Particulars September March March March
30, 2023 31,2023 | 31,2022 | 31,2021
ASSETS
Non-current assets
Property, plant and equipment 3,361.54| 3,235.46| 2,379.29 810.38
Capital workin-progress 1,441.41 915.22 84.93 -
Goodwill 4.56 4.56 4.56 -
Other intangible assets 1.65 2.00 1.66 0.05
Right of use assets 1,393.79 950.54 882.43 348.90
Investments accounted for using equity method 11.91 17.60 - -
Financial assets
(i) Investments 30.57 30.57 30.57 -
(i) Loans 46.13 46.13 - -
(iii) Other financials assets 22.52 19.76 23.19 15.47
Income taxassets (net) 93.23 41.75 14.39 -
Other noRcurrent assets 523.99 671.37 76.63 14.45
Total Non-current assets 6,931.30| 5,934.96| 3,497.65| 1,189.25

Current assets
Inventories 1,891.05| 2,936.71| 2,772.96| 1,404.70
Financial assets

(i) Investments - - - R

(i) Trade Receivables 1,377.65| 4,790.87| 3,561.97| 2,341.81
(iii) Cash and cash equivalents 104.74 600.18 241.47 36.48
(iv) Bank balances other than (iii) above 1.27 154.38 348.19 78.91
(v) Other financials assets 81.43 12.80 25.87 22.06
Income tax assets (net) 12.78 - 6.36 1.45
Other current assets 314.24 211.65 312.28 128.99
Total Current assets 3,783.16| 8,706.59| 7,269.10| 4,014.40
Total Assets 10,714.46| 14,641.55| 10,766.75| 5,203.65

EQUITY AND LIABILITIES

Equity

Equity share capital 520.89 520.89 520.89 481.72
Instruments entirely equity in nature 298.58 188.24 - -
Other equity 3,963.63| 2,427.05 697.76 207.41
Total Equity 4,783.10| 3,136.18| 1,218.65 689.13
Liabilities

Non-current liabilities
Financial liabilities

(i) Borrowings 1,373.10f 1,135.80 596.20 677.10
(i) Lease liabilities 438.70 259.75 258.24 184.62
Provisions 33.74 28.22 19.74 9.54
Deferred tax liabilities (net) 142.79 139.06 124.27 68.90
Total Non-current Liabilities 1,988.33| 1,562.83 998.45 940.16
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As at
Particulars September March March March
30, 2023 31,2023 | 31,2022 | 31, 2021
Current liabilities
Financial liabilities
(i) Borrowings 2,322.64| 3,788.65| 3,243.61| 1,708.47
(i) Lease liabilities 162.15 64.59 56.18 52.47
(iii) Trade Payables
- Total Outstanding dues of Micro Enterprises and Sma| 42.22 192.24 181.35 990.81
Enterprises;
- Total Outstanding dues of Creditors other than Micro 1,171.24| 3,698.51| 3,157.97| 1,419.47
and Small Enterprises
(iv) Other financial liabilities 177.43| 1,917.42| 1,745.75 123.35
Other current liabilities 54.02 274.86 153.08 154.33
Provisions 13.33 6.27 10.70 16.46
Current tax liabilities (net) - - 1.01 -
Total Current liabilities 3,943.03| 9,942.54| 8,549.65| 3,574.36
Total Liabilities 5,931.36| 11,505.37| 9,548.10| 4,514.52
Total Equity and Liabilities 10,714.46| 14,641.55| 10,766.75| 5,203.65
Restated statement of profit and loss
(i n mi |l lion, unless
For the six For the year ended
months
Particulars ended March 31, March 31, March
September 2023 2022 31, 2021
30, 2023
INCOME
Revenue from operations 6,148.04 15,388.32 9,241.62| 7,362.45
Other income 15.18 14.21 31.79 34.13
Total income 6,163.22 15,402.53 9,273.41| 7,396.58
EXPENSES
Cost of materials consumed 5,051.46 12,987.88 7,984.50| 6,549.61
Purchases of stodk-trade 137.66 296.47 - -
Change in inventories of finished goods and wiork 86.41 (43.53) (41.09) (58.70)
progress
Employee benefits expense 209.86 333.76 232.58 169.93
Finance costs 178.90 314.60 293.83 255.79
Depreciation and amortisation expense 160.67 260.77 162.97 89.90
Other expenses 292.88 788.49 377.60 281.28
Total Expenses 6,117.84 14,938.44 9,010.39| 7,287.81
Restated Profit before share of profit/(loss) of 45.38 464.09 263.02 108.77
associateexceptional items and tax
Share of profit/(loss) of associate (5.68) (8.12) - -
Restated profit before exceptional items and tax 39.70 455.97 263.02 108.77
Exceptional items - (15.50) - -
Restated profit before tax 39.70 440.47 263.02 108.77
Tax expenses:
Current tax 7.40 104.45 77.02 27.61
Tax pertaining to earlier periods 1.50 0.78 0.42 1.51
Deferred tax 4.26 15.52 11.24 1.62
Total 13.16 120.75 88.68 30.74
Restated profit for the year 26.54 319.72 174.34 78.03
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For the six For the year ended
months
Particulars ended March 31, March 31, March
September 2023 2022 31, 2021
30, 2023
Restated Other Comprehensive Income (OCI)
Items that will not be reclassified to profit or loss
Re-measurement gain / (loss) on defined benefit pla (2.10) (2.90) (1.14) 0.17
Tax effect on above 0.53 0.73 0.29 (0.04)
Share of other comprehensive income / (loss) of (0.01) (0.02) - -
associate (net)
Restated other comprehensive income for the year, (1.58) (2.19) (0.85) 0.13
net of tax
Restated totalcomprehensive income for the year 24.96 317.53 173.49 78.16
Restated earnings per equity share :
Basic (face value of INR 10¢ach) 0.34 4.71 3.47 1.62
Diluted (face value of INR 10£ach) 0.34 4.64 3.47 1.62

Details of ourevenue from operations by geography for the six months ended September 30, 2023, Fiscal 2023,

Fiscal 2022 and Fiscal 2021 are set out below:

(" in million)
Six months ended
Particulars September 30, March 31, 2023 March 31, 2022 March 31, 2021
2023

Domestic 5,999.28 15,079.09 9,091.50 7,293.01

Export 72.69 147.22 135.58 16.71

Total 6,071.97 15,226.31 9,227.08 7,309.72
Note: Other operating revenue fo the six months ended Sept
March 31, 2023 amounting to ~ 162.01 million, for the year
year ended March 31, 2021 amount ng to ~ 52.73 million, no
included aboe.
For further details, seB Re st at ed Fi n ainNote 41(a)i Revénoerfroma €Contacts with Customers
Di saggregationpageo2d. revenueo
Restated statement of cash flows

(in = million)
For the six For the year ended
months
Particulars ended March 31, | March 31, | March 31,
September 2023 2022 2021
30, 2023

A. Cash flow from Operating activities

Restated profit before tax 39.70 440.47 263.02 108.77

Adjustments:

Depreciation and amortisation expense 160.67 260.77 162.97 89.90

Share based payments to employees 6.47 - - -

Loss on fair valuation of financial instruments (CCPS) - 15.50 - -

carried at FVTPL

Share of loss of associate 5.68 8.12 - -

Unrealised foreign exchange (gain)/loss 12.28 (1.03) (14.57) 0.17

Loss allowance for doubtful receivables and advances - 26.15 - 3.84

Provision for slow moving inventory - 5.90 - -

Goodwill impairment - - 15.60 -

Bad debts and advances written off - 1.37 3.10 19.64

Provision for field rejection loss 2.32 - - 10.59

Liabilities no longer required, written back - (0.61) (2.28) (12.38)

Loss/(Profit) on sale of property, plant and equipment (1 - (0.01) 2.38 (0.54)
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For the six

For the year ended

months
Particulars ended March 31, | March 31, | March 31,
September 2023 2022 2021
30, 2023
Rates and taxes - - 8.80 -
Finance costs 178.90 314.60 293.83 255.79
Interest income (3.04) (12.75) (10.51) (5.29)
Operating profit before working capital changes 402.98 1,058.48 722.34 470.49
Changes in working capital:
Adjustments for (increase)/decrease in operating assets
Inventories 1,045.67 (169.65)| (1,196.51) (52.91)
Trade receivables 3,484.26| (1,255.43)| (1,015.77) (366.91)
Financial assets (65.40) 5.13 (4.58) (14.01)
Other assets (204.58) (56.29) (220.04) 146.75
Adjustments for increase/(decrease) in operating liabiliti
Tradepayables (2,769.95) 559.04 1,689.94 128.79
Other financial liabilities (26.11) 51.30 (39.89) 66.70
Provisions 8.16 1.15 (3.57) 472
Other liabilities (221.14) 121.79 (129.35) 108.99
Cash generated from/(used in) operations 1,653.89 315.52 (197.43) 492.61
Income tax paid (net of refund) (73.16) (127.24) (91.98) (18.42)
Net cash flow from/(used in) operating activities (A) 1,580.73 188.28 (289.41) 474.19
B. Cash flow from Investing activities
Acquisition of propertyplant and equipment, capital werk (745.99)| (2,243.40)| (1,425.48) (54.07)
in-progress and intangible assets
Proceeds from sale of property, plant and equipment 1.30 4.34 1.25 7.35
Acquisition of leasehold land (included in right of use (32.14) (81.15) (348.18) -
assets)
Investment in associate - (25.74) - -
Investment in other companies - - (30.57) -
Sale of investments - 0.00 - -
(Redemption of)/investment in bank deposits (net) 151.39 203.84 (247.79) (29.11)
Loans given t@ssociate - (46.13) - -
Interest received 3.95 13.22 8.83 8.92
Net cash used in Investing activities (B) (621.49)| (2,175.02)| (2,041.94) (66.91)
C. Cash flow from Financing activities
Proceeds from issue of CCPS - 1,600.00 1,600.00 -
Proceeds from long term borrowings 525.00 864.96 309.76 507.26
Repayments of long term borrowings (106.20) (294.45) (289.96) (60.90)
Proceeds from short term borrowings (net) (1,643.37) 509.83 1,242.52 (592.58)
Interest paid oborrowings (158.22) (244.02) (190.22) (231.72)
Payment of lease liabilities (49.17) (33.75) (30.26) (26.72)
Interest paid on lease liabilities (15.00) (28.07) (25.71) (14.30)
Other finance cost paid (7.72) (29.05) (80.68) (6.46)
Net cash flowfrom Financing activities (C) (1,454.68) 2,345.45 2,535.45 (425.42)
Increase in cash and cash equivalents (A+B+C) (495.44) 358.71 204.10 (18.14)
Cash and cash equivalent at the beginning of the year / 600.18 241.47 36.48 54.62
period
Addition on account of business combination as at Augy - - 0.89 -
01, 2021
Cash and cash equivalent at the end of the year / periog 104.74 600.18 241.47 36.48
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GENERAL INFORMATION

Our Companywvasincorporatedb n  Apr i | 20, RDWrlAhL!| ass DEIPAICIKons Privat e
Noida, Uttar Pradeshs a private limited company under the Companies Act, Zik8uant to a certificate of
incorporation dated May 6, 2019, issuedbyRegi st rar of Compani eRoCo,)ubrt ar Pr a
the conversion of M/s ision, a partnership firnfconstituted in 2005 pursuant to the partnership deed dated

July 16, 2005)into a private limited company. Subsequently, pursuant to a resolution passed by our Shareholders

in the extraordinary general meeting held on July 30,
Durables Solutions Priakhte RiimiateddLitomi d9&®PACKadDupart
our Company to reflect the principal business being undertaken by our Company, and consequently, a fresh
certificate of incorporation dated September 17, 2021, was issued by the RoC to oanZ.ohiygreafter, our

Company was converted from a private limited company to a public limited company, pursuant to a resolution
passed by our Shareholders in the extraordinary general meeting held on June 13, 2023, and the name of our
Company was changed E® A CK Du r a b, &nd a fteshmartificatel d incorporation dated June 28, 2023,

was issued to our Company by the RoC.

For further details on the changes i nHistolyand@Gemtamre and r
Corporate Matter6 o n 2l2a g e

RegisteredOffice and Corporate Office of our Company

The address and certain other details of our Registered Office are as follows:
EPACK Durable Limited

61-B, Udyog Vihar, Surajpur, Kasna Road,

Greater Noida, Gautam Buddha Nagar 201 306

Uttar Pradesh, India

Website www.epackdurable.com

The address of our Corporate Offisas follows:

EPACK Durable Limited

TR -901, AltF 142 Noida, 9th floor,

Plot Number 21 and 21A, Sector 142, Noida 201 304

Uttar Pradesh, India

Company Registration Number and Corporate Identity Number

The registration number and corporate identity number of our Company are set forth below:

Particulars Number
Company Registration Number 116048
Corporate Identity Number U74999UP2019PLC11604

The Registrar of Companies

Our Company is registered with the RoC, whichiigated at the following address:
Registrar of Companies,Uttar Pradesh at Kanpur

37/17, Westcott Building,

The Mall, Kanpuii 208 001

Uttar Pradesh, India

Board of Directors

The following table sets out the brief details of our Board as odateeof this Prospectus:

Name and Designation DIN Address
Bajrang Bothra 00129286 B-114, Sector 40, Noida, Gautam Buddha Nage
Chairman and Wholéme Director 201 301, Uttar Pradesh, India
Sanjay Singhania 01291342 D-144, Sector 47, Noida, Gautam Buddha Nage
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Name and Designation DIN Address

Wholetime Director 201 301, Uttar Pradesh, India

Ajay DD Singhania 00107555 D-145, Sector 47, Near Jagran Public School, No
Managing Director and Chie Gautam Buddha Nagdr 201 301, Uttar Pradest
Executive Officer India

Nikhil Mohta 00932030 A 406, Oberoi Springs, Off Link Road, Andheri
Nominee Directo(nominee oindia (West), Mumbai 400 053 Maharashtra, India

Advantage Fund S4 | acting thoug
its investment manager,|CICI
Venture Funds Manageme
Company Limited)

Vibhav Niren Parikh 00848207 15D, Shanaz, 15th Floor, 90, Nepean Sea R

Nominee Director (nominee of Malabar Hill, Mumbaii 400 006, Maharashtra, Indi

Augusta InvestmesnZero Pte. Ltd.)

Kailash Jain 08874667 R-13, Nehru Enclave, Kalkaji Road, New Deilhl10

Independent Director 019, Delhi, India

Krishnamachari Narasimhachari 07409731 Panchavati, Village Bijroli, Naukuchiatal, Bhimta

Independent Director District Nainitali 263 136, Uttarakhand, India

Priyanka Gulati 07087707 A-9, Sarvodaya Enclave, South Delhi110 017,

Independent Director Delhi, India

Sameer Bhargava 07115063 J501 Park View City 1, Sector 48, Sohna Ro:i

Independent Director Islampur, Gurgaon, South City II, Farrukhnagdr22
018,Haryana, India

Shashank Agarwal 00316141 B-166, Sector 50, Noida, Gautam Buddha Nage

Independent Director 201 301 Uttar Pradesh, India

For further detail s @trManagemeB Beardof Doettordi o r2adges, see
Company Secretary and Compliance Officer
Esha Gupta is the Company Secretary and Compliance Officer of our Company. Her contact details are as follows:

Esha Gupta

TR - 901, AltF 142 Noida, 9th floor,

Plot Number 21 and 21A, Sector 142, Noida 201 304
Uttar Pradesh, India

Telephone +91 120496 9771

Email: investors_ed@epack.in

Registrar to the Offer

KFin Technologies Limited (formerly known as KFin Technologies Private Limited)
Selenium, Tower B, Plot Nb31 and 32
Gachibowli, Financial District

Nanakramguda, Serilingampally

Hyderabad, 500 032

Telangana, India

Telephone + 91 40 6716 2222 / 180 0309 4001
Email: epack.ip@kfintech.com

Investor grievance email einward.ris@kfintecltom
Website www.kfintechcom

Contact Person M Murali Krishna

SEBI Registration Na INRO00000221

Investor Grievances

Investors may contact the Company Secretary and Compliance Officer, the BRLMs or the Registrar to the
Offer in case of any preOffer or post-Offer related grievances including nonreceipt of letters of Allotment,
non-credit of Allotted Equity Shares in therespective beneficiary account, nomeceipt of refund orders or
non-receipt of funds by electronic mode, etc.

All Offer-related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Offer
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with a copy to the relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted,
giving full details such as name of the sole or Firs:
Client ID, PAN, date of submissiai the Bid cum Application Form, address of Bidder, number of Equity Shares

applied for, the name and address of the relevant Designated Intermediary(ies) where the Bid cum Application

Form was submitted and ASBA Account number in which the amount egpialthe Bid Amount was blocked

(for Bidders other than UPI Bidders using the UPI Mechanism) or the UPI ID (for UPI Bidders using the UPI
Mechanism)All grievances relating to Bids submitted through Registered Brokers may be address&idokhe

Exchanges with a copy to the Registrar to the Offer. The Registrar to the Offer shall obtain the required
information from the SCSBs for addressing any clarifications or grievances of ASBA Bidders.

All Offer related grievances of the Anchor Investors may be addressed to the Book Running Lead Manages,
giving full details such as the name of the sole or First Bidder, Anchor Investor Application Form number,
Biddersd DP | D, CI i echotlinves; Apficatidn Fomnaaddressoof the tBidder, fiimber

of Equity Shares applied for, Bid Amount paid on submission of the Anchor Investor Application Form and the
name and address of the BRLM where the Anchor Investor Application Form was sultipittezl Anchor
Investor.

The Bidder shall also enclose a copy of the Acknowledgment Slip, or provide the acknowledgement number,
received from the concerned Designated Intermediary, in addition to the information mentioned above.

Book Running Lead Managers

Axis Capital Limited DAM Capital Advisors Limited

1st Floor, AxisHouse One BKC, Tower C, 15Floor, Unit No. 1511
C-2 Wadia International Centre Bandra Kurla Complex, Bandra (East)
Pandurang Budhkar Marg, Worli Mumbai 400 051, Maharashtra, India
Mumbai 400 025 Telephone:+91 22 4202 2500
Maharashtra, India Email: epack.ipo@damcapital.in
Telephone:+91 22 4325 2183 Investor grievance email:

Email: epack.ipo@axiscap.in complaint@damcapital.in

Investor grievance email complaints@axiscap.in ~ Website: www.damcapitain

Website: www.axiscapitalo.in Contact Person:Anurag Byas

Contact Person Sagar Jatakiya / Mayuri Arya SEBI Registration No.: MB/INM000011336
SEBI Registration No.: INM000012029

ICICI Securities Limited”

ICICI Venture House,

Appasaheb Marathe MarBrabhadevi
Mumbai 400 025

Maharashtra, India

Telephone:+ 9122 6807 7100

Email: epack.ipo@icicisecurities.com
Investor grievance email
customercare@icicisecurities.com
Website: www.icicisecuritiescom
Contact Person Ashik Joisar / Gaurav Mittal
SEBI Registration No.: INM000011179

A In compliance with the proviso to regulation 21A and explanation (iii) to regulation 21A of the SEBI (Merchant B:
Regulations, 1992, and regulation 23(3) of the SEBI ICDR Regulations, ICICI Seduiritie=d will be involved in only
the marketing of the Offer. ICICI Securities Limited has signed the due diligence certificate and has been disclc
BRLM for the Offer.

Syndicate Member

Sharekhan Limited

The Ruby 18"Floor

29 Senapati Bapatarg

Dadar (West)Mumbaii 400 028
Maharashtra, India

88



Telephone +9122 6750 2000

Contact person Pravin Dariji

Website: www.sharekhan.com

Email: pravin@sharekhan.com

Investor Grievance Email: myaccount@sharekhan.com
SEBI Registration No.: INB231073330 / INB011073&L

Inter -se allocation of responsibilities of the Book Running Lead Managers

The following table sets forth the intse allocation of responsibilities for various activities among the Book
Running Lead Managers:

Co-
Activity Responsibility ordinator

(s)

S.
No

Capital structuring, positioning strategy and due diligence of
Company including its operations/management/business plang
etc. Drafting and design of the Draft Red Herring Prospectus al
statutoryadvertisements including a memorandum containing sg Axis and DAM
features of the Prospectus. The Managers shall ensure compliang Capital

stipulated requirements and completion of prescribed formalities
the Stock Exchanges, RoC and SEBI including finalisation
Prospectus and RoC filing.

AXis

2. | Drafting and approval of all statutory advertisement AXISCZ%?;AM Axis

Drafting and approval of all publicity material other than statu

3. | advertisement as mentioned above including corporate adverf All BRLMs I-Sec*

brochure, etc.

Appointment of Registrar to the OffékdvertisingAgency andPrinter |  Axis and DAM

to theOffer including ceordination for their agreements. Capital

Appointment of all other intermediaries and includingotdination| Axis and DAM DAM

for all other agreements Capital Capital

6. | Preparation of road shogresentation and FAQs All BRLMs I-Sec*

International institutional marketing of the Offer, which will cov

inter alia:

7. | 1 Finalizing the list and division of international investors for-o|  All BRLMs I-Sec*
to-one meetings

i Finalizing international road show and investor meeting sche

Domestic institutional marketing of the Offer, which will covieter

alia:

8. | 1 Finalizing the list and division of domestic investors for-tme| All BRLMs Axis

onemeetings

9 Finalizing domestic road show and investor meeting schedul

Conduct retail marketing of the Offer, which will covietter-alia:

1 Finalising media, marketing, public relations strategyparalicity
budget including lisbf frequently asked questions at retail rd
shows

9. | 1 Finalising collection centres All BRLMs I-Sec*

Finalising commission structure

1 Follow-up on distribution of publicity and Offer materiatluding
form, RHP/Prospectus and deciding on the quantum of the
material

Conduct Norinstitutional marketing of the Offer, which will coveg

inter alia,

1 Finalising media, marketing and public relations strategy inclu All BRLMs DAM
list of frequently asked questions at Aiastitutional road showg Capital
and

9 Finalising centres for holding conferences for brokers, etc.;

AXxis

=

10.
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Co-
Activity Responsibility ordinator
()
Axis and DAM DAM
Capital Capital

Anchor coordination, Anchor CAN and intimation of anch
11. | allocation, book building softwaréjdding terminals, payment of 14
security deposit to the designated stock exchange.
Managing the book and finalization of pricingaampliancewith the | Axis and DAM
SEBI ICDR Regulations. Capital
Postbidding activities including mock trading, management of esg
accounts, coordinate nénstitutional allocation, coordination wit
Registrar, SCSBs and Banks, intimation of allocation and dispat
refund to Bidders, etc.

PostOffer activities, which shall involve essential follayp steps|
including allocation to Anchor Investors, follewp with Bankers to thg
Offer and SCSBs to get quick estimates of collection and advisin
Issuer about the closure of theffer, based on correct figure
finalisation of the basis of allotment or weeding out of mult
applications, listing of instruments, dispatch of certificates or dq Axis and DAM DAM
credit and refunds/unblocking of application monies and coordin Capital Capital
with various agecies connected with the peBffer activity such as
registrar to the Offer, Bankers to the Offer, SCSBs inclug
responsibility for underwriting arrangements, as applicable.
Payment of the applicable securities transactiar&vith-holding tax
on sale of unlisted equity shares by the Selling Shareholder und
Offer for Sale to the Government.

Co-ordination with SEBI and Stock Exchanges for refund of
security deposit and submission of all post Offer reports includin
initial and final post Offer report and media compliance report to §
* In compliance with the proviso to regulation 21A and explanation (jii) to regulation 21A of the SEBI (Merchant Bankers)dRegui2g2,

and regulation 23(3) of th&EBI ICDR Regulations, ICICI Securities Limited will be involved in only the marketing of the Offer. ICICI
Securities Limited has signed the due diligence certificate and has been disclosed as a BRLM for the Offer.

12. AXxis

13.

Legal Counsel to our Company

Khaitan & Co

Max Towers

7" & 8" Floors

Sector 16B Noida

Gautam Buddh Nagar 201 301
Uttar Pradesh, India
Telephone:+91 120 479 1000

Statutory Auditors to our Company

Deloitte Haskins & Sells

7th Floor, Building 10, Tower B

DLF Cyber CityComplex, DLF City Phaskll
Gurugrami 122 002, Haryana, India
Email: akagarwal@deloitte.com
Telephone:+91 124 679 2000

Firm registration number: 015125N

Peer review number:013583

Except as mentioned below, there has been no change in our statutory auditors in the three years preceding the
date of this Prospectus:
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Name of statutory auditor

Date of change

Reason

Singhi & Co.

Unit No. 1704, 17th Floor

World Trade Centre (ToweB), DND Fly Way

C-01, Sector 16, Noida 201 301, Uttar Pradesh, India
E-mail: ckchoraria@singhico.corh
newdelhi@singhico.com

Firm registration number: 302049E

Peer review number:014484

October 23, 2021

Resignation as the statutol
auditors of our Company du
to disagreement ove
commercial terms.

Deloitte Haskins & Sells

7th Floor, Building 10, Tower B

DLF Cyber City Complex, DLF City Phasdl
Gurugrami 122 002, Haryana, India

Email: akagarwal@deloitte.com

Firm registration number: 015125N

Peer review number:013583

October 23, 2021

Appointment as the statutor
auditors of our Company du
to casual vacancy caused |
the resignation of the previou
auditors. Subsequently
Deloitte Haskins & Sells was
appointed as the statutor
auditors of our Company for i
period of account from April,

2021, to March 31, 2026.

Bankers to our Company

Axis Bank Limited

Plot No 25, 3 Floor, Pusa Road
Karol Bagh, New Delhi 110 005
Telephone:+91 11 4739 6668

Email: vinod3.kumar@axisbank.com
Website: www.axisbank.com
Contact Person:Vinod Kumar

HDFC Bank Limited

Emerging Corporates Group

Second Floor Vatika Atrium

A Block Golf Course Road

Sector 53, Gurugraiin122 002
Telephone:011 2446 64950

Email: aman.singh19@hdfcbank.com
Website: www.hdfcbank.com

Contact Person:Aman Pratap Singh

IDFC First Bank Limited

2" Floor, Express Building-20
Bahadur Shah Zafar Marg

New Delhii 110 002
Telephone:011 4503 6140
Email: bank.info@idfcbank.com
Website: www.idfcfirstbank.com
Contact Person:Agam Jain

SBM Bank (India) Limited

Citi Bank N.A.

9" Floor Jacaranda Marg, M Block, DIf City
Phase Il Gurgaon, Haryaind 22 002
Telephone:+91 124 418 6978

Email: saurabh.singhal@citi.com

Website: www.online.citibank.co.in
Contact Person:Saurabh Singhal

ICICI Bank Limited

NBCC Place, Bhisham Pitamah Marg
Pragati Vihar, New Delhi 110 003
Telephone:+91 11 4221 8413

Email: lovepreet.kaur@icicibank.com
Website: www.icicibank.com

Contact Person:Lovepreet Kaur

Kotak Mahindra Bank Limited

Kotak Infiniti, 6" Floor, Building no 21
Infinity Park, Off Western Express Highway
General AK Vaidya Marg, Malad (East)
Mumbaii 400 097.
Telephone:022-66056588

Email: cmslpo@kotak.com

Website: www.kotak.com

Contact Person:Kaushal Patankar

Tata Capital Financial Services Limited

Ground FloorStatesman House, Barakhamba Ro&7™ Floor, Videcon Towers

Connaught Place, New Delhil10 001
Telephone:011 4236 0238

Email: vibhav.mohan@sbmbank.co.in
Website: www.sbmbank.co.in

Contact Person:Vibhav Mohan

Yes Bank Limited

YES Bank House, OffVestern Express Highway
Santacruz East, Mumbgai400 055
Telephone:022 5091 9800

Jhandewalan Extension, New Delhl10 055
Telephone:85888 18649, +91 11 6678 6100
Email: piyush.khurana@tatacapital.com
Website: www.tatacapital.com

Contact Person:Piyush Khurana
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Email: saurabh.sawant@yesbank.in
Website: www.yesbank.in
Contact Person:Saurabh Singh Sawant

Bankers to the Offer
Escrow Collection Bank

HDFC Bank Limited

HDFC Bank Limited, FIGOPS Department.odha

| Think Techno Campus

O-3 Level, next to Kanjurmarg, Railway Station

Kanjurmarg (East), Mumbéi 400 042

Telephone 022 3075 2927 / 022 3075 2928 / 022 3075 2914

Contact person Siddharth Jadhav / Eric Bacha / Vikas Rahate / Tushar Gavankar
Website: www.hdfcbank.com

Email: Siddharth.Jadhav@hdfcbank.cémric.bacha@hdfcbank.cohwikas.rahate@hdfcbank.cam
tushar.gavankar@hdfcbank.com

SEBI Registration No.: INBIOO000063

Public Offer Account Bank

Axis Bank Limited

Axis House, & Floor

C-2, Wadia International Centre
Pandurang Budhkar Marg, Worli
Mumbaii 400 025

Telephone 0222425 3672

Contact person Vishal M. Lade
Website: www.axisbank.com

Email: vishal.lade@axisbank.com
SEBI Registration No.: INBIO0000017

Refund Bank

HDFC Bank Limited

HDFC Bank Limited, FIGOPS Department.odha

| Think Techno Campus

O-3 Level, next to Kanjurmardrailway Station

Kanjurmarg (East), Mumbéi 400 042

Telephone 022 3075 2927022 3075 2928022 3075 2914

Contact person Siddharth Jadhav / Eric Bacha / Vikas Rahate / Tushar Gavankar
Website: www.hdfcbank.com

Email: SiddharthJadhav@hdfcbank.correric.bacha@hdfcbank.cotwikas.rahate@hdfcbank.cam
tushar.gavankar@hdfcbank.com

SEBI Registration No.: INBIOO000063

Sponsor Banls

Axis Bank Limited

Axis House, & Floor

C-2, Wadia International Centre
Pandurang Budhkar Marg, Worli
Mumbaii 400 025

Telephone 022 2425 3672

Contact person Vishal M. Lade
Website: www.axisbank.com

Email: vishal.lade@axisbank.com
SEBI Registration No.: INBIO0000017
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HDFC Bank Limited

HDFC BankLimited, FIGOPS Department.odha

| Think Techno Campus,

O-3 Level, next to Kanjurmardrailway Station

Kanjurmarg (East), Mumbéi 400 042

Telephone 022 3075 2927022 3075 2928022 3075 2914

Contact person Siddharth Jadhav / Eric Bach®ikas Rahate / Tushar Gavankar
Website: www.hdfcbank.com

Email: SiddharthJadhav@hdfcbank.correric.bacha@hdfcbank.cotwikas.rahate@hdfcbank.cam
tushar.gavankar@hdfcbank.com

SEBI Registration No.: INBIOO000063

Designated Intermediaries
Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available on the SEBkite at
https://lwwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be
prescribed by SEBI from time to time.

A list of the Designated SCSB Branches with which an ASBA Bidder (other than a UPI Bidder), not Bidding
through Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may submit the ASBA Forms, is
available at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlds34at

such other websites as may be prescribed by SEBI from time to time.

Self-Certified Syndicate Banks eligible as Issuer Banks and mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI Circular
No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, UPI Bidders using feNlechanism may only apply
through the SCSBs and mobile applications using the UPI handles specified on the website of the SEBI. The list
of SCSBs through which Bids can be submitted by UPI Bidders using the UPI Mechanism, including details such
as the aegible mobile applications and UPI handle which can be used for such Bids, is available on the website of
the SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 and
https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=43, respeativelgy

be updated from time to time or at such other website as may be prescribed by SEBI from time to time.

Syndicate SelCertificate Syndicate Bank Branches

In relation to Bids (other than Bids by Anchor Investors and RIBs) submitted under the ASBA process to a member
of the Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to
receive deposits of Bid cum Apghtion Forms from the members of the Syndicate is available on the website of

the SEBI athttps://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmIid#36h

may beupdated from time to time or any such other website as may beilpeelsocy SEBI from time to time. For

more information on such branches collecting Bid cum Application Forms from the Syndicate at Specified
Locations, see the website of the SEBI at
https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmide38ny such other
website as may be prescribed by SEBI from time to time.

Registered Brokers

The list of the Registered Brokers eligible to accept ASBA Forms from Bidders (other than RIBs), including
details such as postal address, telephone numbermiail address, is provided on the websites of the BSE and
the NSE abttp://www.bseindia.com anhttps://wwwnseindia.com, respectively, as updated from time to time.
Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms from Bidders (other than RIBs) at the Designated RTA

Locations, including details such as address, telephone numbenaibagldress, is provided on the websites of
Stock Exchanges at http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx?and
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https://www.nseindia.com/produesgrvices/initialpublic-offeringsasbaprocedures respectively, as updated
from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms from Bidders (other than RIBs) at the Designated CDP
Locations, including details such as name and contact details, is provided on the websites of BSE at
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and on the website of NSE at
https://lwww.nseindia.com/produesgrvices/initialpublic-offeringsasbaprocedures as updated from time to

time.

Credit Rating

As this is an Offer consisting only of Equity Shartégre is no requirement to obtain credit rating for the Offer
Debenture Trustee

As this is an Offer consisting only of Equity Sharthe appointment of a debenture trustee is not required.

Appraising Entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any external agency or
bank / financial institution

Monitoring Agency

Our Company, in compliance with Regulation 41 of the SEBI ICDR Regulatiasappoined ICRA Limited
as themonitoring agency for monitoring the utilisation of the Net ProceBus.details of the monitoring agency
are set out hereinbelow:

ICRA Limited

ElectricMansion, 3F

Appasaheb Marathe Marg, Prabhadevi
Mumbaii 400 025

Telephone +91 22 6169 3300

Email: shivakumar@iaindia.com

For details in relation to the pr OheotsobftieQiféri bhspagen
111

Grading of the Offer

No credit agency registered with SEBI has been appointed for obtaining grading for the Offer.
Green Shoe Option

No green shoe option is contemplated under the Offer.

Experts

Except as stated belowur Company has not obtained any expert opinionsThe term fiexpertso
thereof does not represent an expert or consent within the meaning under the U.S. Securities Act.

Our Company has received written consent ddéediarn?24, 2024 from our Statutory Auditor®eloitte Haskins

& Sells, to include their name as required under Section 26(5) of the Companies Act, 2013 read with the SEBI

| CDR Regul ations, in this Prospectus as an fdexperto
to the extent and in their capacity as inglgglent statutory auditors and in respect of tfipgxamination report
datedNovember 9, 2023%n ourRestated Financial Informaticand (ii) report dateddanuary 12, 202%4n the

Statement of Special Tax Benefits available to our Company, our Shareholders and our Material Subsidiary, and
included in thisProspectus.
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Our Company has also received written consent ddaediaryl2, 2024 from N B T and Co, Chartered
Accountantsregistered withthe ICAI, holding a valid peer review certificate from ICAhd bearing firm

registration number 140489\ include their name as required under Section 26(5) of the Companies Act, 2013
read with the SEBI | CDR Regul ations, in this Prospec
Companies Act, 2013, in respect of various certifications idsyétem in their capacity as independent chartered
accountant to our Company on certain financial and operational information included in this Prospectus.

Additionally, our Company has also received written consent da¢edmber 18, 2023rom the independent

chartered engineer, Ocean Tech Engineering Consultancy Service, to include their name as required under Section
26(5) of the Companies Act, 2013 read with the SEBI
defined undefection 2(38) of the Companies Act, 2013, in relation to our Condpargnufacturing facilities,

including products manufactured at the manufacturing facilities, the asstabacity, the actual production and

the capacity utilization of the manufacturing facilities of our Company.

Our Company has also received written consent dddedary 23, 2024rom Kayron Technologies (OPC)

Private Limited, to include their name as required under Section 26(5) of the Companies Act, 2013 read with
SEBI | CDR Regul ations, in this Prospectus as an fiexpe
2013;i n r el ati on t DetatletiPeoject RepatpooBhitvadit&i Sti City Expafision d danueany

23, 2024, in relation to the project proposed to be undertaken by the Company.

Such consents have not been withdrawn as on the date Bfdkjsectus
Underwriting Agreement

Our Company and the Selling Shareholdeseenteedinto the Underwriting Agreement with the Underwriters

for the Equity Shares offered through the Offer. The extent of underwriting obligations and the Bids to be
underwritten in the Offer shall be as per the Underwriting Agreement. Pursuant to the terms of theitiigder
Agreement, the obligations of the Underwritare several andare subject to certain conditions to closing, as
specified therein.

The Underwriting Agreement is datddnuary 2, 2024 The Underwriters have indicated their intention to
underwrite the following number of Equity Shares:

Name, address, telephone and email of the Indicative number of Equity Amount underwritten ( i n
Underwriters Shares to be underwritten million)
Axis Capital Limited 9,276,117 2,133.51

1st Floor, Axis House

C-2 Wadialnternational Centre
Pandurang Budhkar Marg, Worli
Mumbai 400 025

Maharashtra, India

Telephone +91 22 4325 2183
Email: epack.ipo@axiscap.in
DAM Capital Advisors Limited 9,276,A7 2,133.48
One BKC, Tower C, 15th Floor, Unit No. 1511
Bandra KurlaComplex, Bandra (East)

Mumbai 400 051, Maharashtra, India
Telephone +91 22 4202 2500

Email: epack.ipo@damcapital.in

ICICI Securities Limited 9,276,117 2,133.51
ICICI Venture House,

Appasaheb Marathe Marg, Prabhadevi
Mumbai 400 025

Maharashtra, India

Telephone + 91 22 6807 7100

Email: epack.ipo@icicisecurities.com
Sharekhan Limited 100 0.03
The Ruby, 18th Floor

29 Senapati Bapat Marg

Dadar (West), Mumbadi 400 028
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Name, address, telephone and email of the Indicative number of Equity Amount underwritten ( i n
Underwriters Shares to be underwritten million)
Maharashtra, India
Telephone +91 22 6750 2000
Email: pravin@sharekhan.com

Total 27,828,351 6,400.53

The abovementioned underwriting commitment is indicative and will be finalizedth&dmalization of the
Basis of Allotment and will be subject to the provisions of the SEBI ICDR Regulations.

In the opinion of our Board of Directors, the resources of the Underwriters are sufficient to enable them to
discharge their respective underwriting obligations in full. The Underwriters are registered with SEBI under
Section 12(1) of the SEBI Act or retpsed as brokers with the Stock Exchange(s). Our Board, at its meeting held
onJanuary 2, 2024 has accepted and entered into the Underwriting Agreement mentioned above on behalf of
our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitments.
Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with
respect to Equity Shares allocated to inwesprocured by them.

Subject to the applicable laws and pursuant to the terms of the Underwriting Agreement, the BRLMs will be
responsible for bringing in the amount devolved in the event thaByhdicate Membedo not fulfil their
underwriting obligations.

Filing

A copy of threRed Herring Prospectugasfiled through the SEBI Intermediary Portahdtps://sipotakebi.gov.in,

in accordance with SEBI master circular with circular number SEBI/HO/CFBDHBITIR/2023/00094 dated

June 21, 2023, and electronically at cfddil@sebi.gov.in, in accordance with the instructions issued by the SEBI
on March 27, 2020, in relatin  Easing 6f Operational ProceduieDivision of Issues and ListiigCFD6 a n d

will also be filed with the SEBI at the following address:

Securities and Exchange Board of India

Corporation Finance Department

Division of Issues and Listing

SEBI Bhavan, Plot No. C4 A, 06G6 Bl ock
Bandra Kurla Complex

Bandra (E)

Mumbai 400 051, Maharashtra, India

A copy ofthe Red Herring Prospectus, along with the material contracts and documents ragsitezkriled
with the RoC in accordance with Section 32 of @mmpanies Act, 2013nd a copy of ik Prospectus required
to be filed under Section 26 of t@®mpanies Act, 2013yill be filed with the RoQhrough the electronic portal
of the MCA.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from investors on the basis
of the Red Herring Prospectus, the Bid cum Application Forms and the Revision Forms, if any, within the Price
Band. The Price Bandlasdecidedn compliance with the SEBI ICDR Regulatioasd advertised iall editions

of Financial Expressa widely circulated English national daily newspaadireditions ofJansattaa widely
circulated Hindi national daily newspaper (Hindi also being #ygonal language of Uttar Pradesthere our
Registeredffice is located), an@vasmade available to the Stock Exchanges for the purposes of uploading on
their respective websites. The Offer Priecasdeterminedn compliance with the SEBI ICDR Regulatigrdter

the Bid / Offer CIl oGiferRPrgceddrdat en 4agedet ail s, see i

All Bidders, other than Anchor Investorgere mandatorily required frarticipate through the ASBA process by
providing the details of their respective ASBA Account in which the corresponding Bid Amount will be blocked
by the SCSBs. Retail Individual Biddengere required tgarticipate through the ASBA process, either by (i)
providing the details of their respective ASBA Account in which the corresponding Bid Amvashtocked by
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the SCSBs; or (ii) using the UPI Mechanism.Nom st i t ut i onal Bidders with an apj
were required tase the UPI Mechanism and provide their UPI ID in the Bid cum Application Form submitted

with Syndicate MembeRegistered Brokers, Collecting Depository Participants and Registrar and Share Transfer
Agents. UPI Biddersvere required tparticipate through the ASBA process by either (a) providing the details of

their respective ASBA Account in which the corresponding Bid Amaevas blocked by the SCSBs; or (b)

through the UPI Mechanism. Anchor Investarsrenot permitted to participate in the Offer through the ASBA

process.

In accordance with the SEBI ICDR Regulations, QIBs and-Mstitutional Bidderswere not permitted to
withdraw or lower the size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any
stage. Retail Individual Bidder®uldrevise their Bids during the Bid / Offer Period and withdraw their Bids until
the Bid / Offer Closing Date. Further, Anchor Investoosild notwithdraw their Bids after the Anchor Investor
Bidding Date. Allocation to QIBs (other than Anchor Investors) belon a proportionate basis while allocation

to Anchor Investorsvason a discretionary basis. For an illustration of the Book Building Process and further
det ai Tams ofshe ©fféN a Ofér Pfoceduré o n  4pSamyl425, respectively.

The Book Building Process under the SEBI ICDR Regulations and the Bidding Process are subject to
change from time to time and the investorsvere advised to make their own judgement about investment
through this process prior to submitting a Bid in the Offer.

Bidders should note that the Offer is also subject to obtaining (i) final approval of the Rothiafeospectus

is filed with the RoC; and (ii) final listing and trading approvals from the Stock Exchanges, which our Company
shall apply for after Allotment.

For further details on the QOfferPrbceddré and 4.ageedure for I
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CAPITAL STRUCTURE

The share capital of our Company as, on the date of this Prospectus, is set forth below:

(In” e xsbazepdata)
Aggregate value at face Aggregate value at
value Offer Price*
A |AUTHORIZED SHARE CAPITAL ®”
105,000,00CquityShar es of face va 1,050,000,00 -
20,000, 000 CCPSs of face 200,000,000 -
11,100,000 Series A CCPSs of facevalueof 1 0 e a 111,000,00(¢ -
Total 1,361,000,00 -
B [ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER
78,407,38FquityShares of face val 784,073,87( -
C |PRESENT OFFER IN TERMS OF THIS PROSPECTUS
Offer of 27,828,351 Equity Shared®) 278,283,51( 6,400520730
Which includes:
Fresh Issue af7,391,304 Equity Share$ 173,913,04( 3,999999920
Offer for Sale of up tdl0,437,047 Equity Sharesdy the 104,370470 2,400,520,81(
Selling Shareholdefd
D |ISSUED, SUBSCRIBED ANDPAID-UP SHARE CAPITAL AFTER THE OFFER *
95,798,691 Equity Shares | 957,986,91( 22,033698930
E [SECURITIES PREMIUM ACCOUNT
Before the Offer 3,269.17million
After the Offer 7,095.26 million

Subject to finalisation of the Basis of Allotment.

OurCompany has filed a s6&diemag afnderr @egandodhar tappligdbl® erovisions of the

Companies Act, 2013, read wilection 2(1B) and other applicable provisions of the Income Tax Act, 1961, for the merger of EPACK
Components PrECPlt) e loiumwredBhbkiidy, into our Company, before the NCLT, Allahabad. Since ECPL

is the whollyowned Subsidiary of our Company, there will be no allotment of new shares upon the Scheme becoming effective.
Accordingly, there will be no change taetissued, subscribed and paig@ share capital of our Company. Once the Scheme becomes

effective, the authorised share capivf ECPL will stand amalgamated into our authorised share capital. Consequently, the authorised

share capital of our Company will 137,n@00 nC0®aeseui ttyo Shdr &8 19 f0 0 (
CCPSs of 7 10 each and 11, lafdbyr®¥Mérdrarilen of Associafion @ilCaecdrdingly $tand amérdlede a ¢ h
upon the Scheme becoming effective. The Scheme is curmdently
Certain Corporate Maersi Mer ger s or amal @&wmati onso o page

*k

per
n

) share

page

aut hoertaised
on

in the
Associationo

the changes
Me mor azl®dum o f

relation t
o the

For details in o}

Corporate Matter§ Amendment s t
@ Our Board has authorized the Offer, pursuant to their resolution dated July 13, 2023. Our Shareholders have authoriestl the Fr
Issue pursuant to special resolution dated July 29, 2023.
® Each of the Selling Shareholders has, severally and not jointly, confirmed that their respective portion of the OffesedeStiayible
for being offered for sale in the Offer in accordance with the provisions Setherities and Exchange Board of India (Issue of Capital
and Disclosure Requi r 8EBEI@GORRpgul&ieng YHaehtof the Baling Shabehddderg Has confirmed and
authorized their participation in the Offer for Sale. For details on authorization of the Selling Sharstipldgation to their respective

portion of the Offered Shares, see fA@llher Regulatory and Statut

Notes to the Capital Structure
1. Equity Share capital history of our Company

The following table sets forth the history of the Equity Share capital of our Company:

Cumulativ

Date of
allotment
of Equity

Shares

Details of allottees

Nature of
allotment

No. of
Equity
Shares
allotted

Face value
per Equity
Shar €

Issue price
per Equity
Shar e

Form of
considerati
on

Cumulativ

e number

of Equity
Shares

e paid-up
Equity
Share

capital (in

)

April 20,
2019

12,045,238 Equit
Shares were allottg

Subscriptiq

n to the

48,172,26

10.0€

10.0G

Pursuant tg
conversion

48,172,261

481,722,61
0
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Date of
allotment
of Equity

Shares

Details of allottees

Nature of
allotment

No. of
Equity
Shares
allotted

Face value
per Equity
Shar ¢

Issue price
per Equity
Shar e

Form of
considerati
on

Cumulativ

e number

of Equity
Shares

Cumulativ
e paid-up
Equity
Share
capital (in

)

to Bajrang Bothrg
24,086,131 Equit
Shares were allottg
to Ajay DD
Singhania an
12,040,892 Equit
Shares were allottg
to Nikhil Bothra

MoA

of the
partnershif
firm, M/s
E-Vision

Septembe,
20, 2021

589,317 Equit
Shares were allottg
to Bajrang Bothrg
397,929 Equit
Shares were allottg
to Rajjat Kumal
Bothra, 971,13
Equity Shares we
allotted to Laxm
Pat Bothrg
1,122,509 Equit
Shares were allottg
to Sanjay Singhan
and 835,866 Equi
Sharedvere allotte
to Ajay DD
Singhania

Private
Placement

3,916,75]

10.0€

90.90

Considerat
on other
than cash?

52,089,017

520,890,1Z
0

Decembet
16, 2023

14,522,253 Equit
Shares were allottg
to India Advantag
Fund S4 | an
1,262,804 Equit
Shares werallotted
to Dynamic Indig
Fund S4US 1

Allotment
pursuant t
conversion
of CCPSs

15,785,05

10.0€

101.36*

Cash*

67,874,06

678,740,6¢
0

10,533,318 Equit
Shares were allottg
to Augustd
Investments  Zei
Pte. Ltd.

Allotment
pursuant t
conversion
of Series A
CCPSs

10,533,31

10.00

151.90**

Cas**

78,407,38

78407387
0

78,407,38

* Pursuant to the share purchase agreement dated July 25, 2021 amongst Bajrang Bothra, Laxmi Pat Bothra, Sanjay Siaghabia, Aj
Singhania, Rajjakumar Bothra and our Company, our Company allotted 39,16,751 Equity Shares as consideration for the purchase of 100%
of the equity share capital of our Subsidiawith the balance consideration being paid in cash. The consideration to be paid to the Sellers
was determined on the basis of a valuation report prepared for ECPL dated July 29, 2021, pursuant to which the fagqaityesbére of

ECPL was determimtk t o be 7 10.98 per equity share, or 7 CdnpanydatddJui2b,1 i on, an
2021, pursuant to which the fair value of equity s h3@&86miliomf our Con
For further details of the share purchase agreement and the acquisition of ECPL by oua@oynp see fAHi story and Cert
Mattersi Details regarding material acquisitions or divestments of business or undertakieguisition of EPACK Components Private

Li mitedd®l6on page

** Cash was paid at the time of allotment of 17,317,647 CCPSs to India Advantage Fund S4 | and 1,505,882 CCPSs to Dgrfamid Ind

S4 US | by our Company. Our Company undertook a private placement of 17,317,647 CCPSs to India Advantage Fund S8,882d 1,50

CCPSs to Dynamic India Fund S4 US |, each for cash at ga tprice of
1,600.00 million on September 24, 2021.

*** Cash was paid at the time of allotment of 11,034,484 CCPSs to Augusta Investments Zero Pte. Ltd. by our Company.a@yr Comp
undertook a private placement of 11,034,484 CCPSs topehA@QGP8sta | nve:
(including a premium of 135.00) aggregating to 1,600.00 millio

2. PreferenceShare capital history of our Company
Our Company does not have any outstanding preference share capital as on the date of this Prospectus.

3. Shares issued for consideration other than cash or out of revaluation reserves
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4.

(i)

Our Company has not issued any Equity Shares out @vitduation reserves since its incorporation.

Further, ecept as set forth below, our Company has not issued any Equity Shares for consideration other

than cash since its incorporation:

Date of Nature of . !ssue No. of shares S
allotment allotment Details of allottees | price per allotted Face v aaccruedto our
shar ¢ Company
April 20, 2019 | Subscription tg12,045,238 Equit 10.0(0 48,172,26] 10.00 -
the MoA  |Shares were allotted
Bajrang Bothrg
24,086,131 Equit
Shares were allotted
Ajay DD Singhani
and12,040,892 Equit
Shares were allotted
Nikhil Bothra
September 20 Private 589,317 Equity Shar 90.9¢ 3,916,75] 10.0GPursuant to th
2021 placement |were allotted t share purchas
Bajrang Bothrg agreement date

397,929 Equity Shar
were allotted to Rajjq
Kumar Bothrd
971,130 Equity Shar
were allotted to Laxn
Pat Bothra, 1,122,5(
Equity Shares we
allotted to Sanjd
Singhania and 835,8
Equity Shares were
allotted to Ajay DO
Singhania

July 25, 202:
amongst Bajran
Bothra, Laxm
Pat Bothra
Sanjay
Singhania, Aja
DD Singhania
Rajjat  Kumal
Bothra and ou
Company, ou
Company
allotted
39,16,751
Equity Shares ¢
consideration fa
the purchase ¢
100% of the
equity shar
capital of ou
Subsidiary.

Equity Shares allotted in terms of any schemes of arrangement

Our Company has not allotted any Equity Shares in terms of any scheme approved under Seg8fidn 391

of the Companies Act, 1956 or Section 28X of the Companies Act, 2013.

Shares allotted at a price lower than the Offer Price in the last year

The Offer Pricehas beemeterminedn compliance with the SEBI ICDR Regulatiocafter the Bid / Offer
Closing Date. Except for the allotmentaff,318,375 Equity SharésIndia Advantage Fund S4Dynamic

India Fund S4 US andAugusta Investments Zero Pte. Ltd. (wdrenot membes of the Promoter Group)
details of which are specified fii Notes to the Capital Structuiie Equity Share capital history of our

Company

Price, during a period of one year preceding the date dPthipectus.

0 n 98ocargempany has not issued any shares at a price which may be lowéetkxfet

Details of Shareholding of our Promoters and members of the Promoter Group in our Company

Equity Shareholding of the Promoters

As on the date of this Prospectus, our Promoters collectively33p687,595quity Shares, equivalent to
42.90% of the issued, subscribed and pajdEquity Share capital of our Companysasforth in the table

below
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Pre-Offer Equity Share Capital OB DI E_qw;ry B
S. No Name of the Shareholder : (_:apltal
’ No. of Equity % of total No. of Equity % of total
Shares shareholding Shares shareholding

1. Bajrang Bothra 9,656,558 12.32 8,483,582 8.86
2. Laxmi Pat Bothra 5,489,437 7.00 4,822,639 5.03
3. Sanjay Singhania 9,245,800 11.79 8,497,07¢ 8.87
4. Ajay DD Singhania 9,245,800 11.79 8,497,079 8.87
Total 33,637,591 42.90 30,300,379 31.63

* Subject to finalisation afhe Basis of Allotment

(i) All Equity Shares held by our Promoters are in dematerialized form as on the date of this Prospectus.

(iii) Build-u p

of t he

Promoter so

sharehol

di

ng in our

Company

The buildup of the Equity Shareholding ofur Promoters since the incorporation of our Company is set
forth in the table below:

. Percentage
Issue Price/| Percentage of post
Date of No. of Face value | Transfer | of pre-Offer Offer
Allotment/ Nature of transaction Equity per Equity Price per Equity Equi
. quity
Transfer Shares Share () Equity Shgre Share
Share () capital capital**
(A) Ajay DD Singhania
April 20, 2019 Subscription to the MoA 24,086,131 10.00 10.00 30.72% 25.14%
September 16, | Transfer to Sanjay Singhar| (12,043,065 10.00 - (15.36)% (12.57)%
2021 by way of a gift
September o Private placement* 835,866 10.00 90.90 1.07% 0.87%
2021 Transfer  from  Sanja 143,321 10.00 - 0.18% 0.15%
Singhania by way of a gift
Transfer to Pinky Aja 911,558 10.00 - 1.16)% 0.95)%
January 4, 2022 Singhania by way o¥a gith‘ ( ( : ( :
January 20, 2022 T_ransfer_ to Pinky A_ja‘ (2,734,673 10.00 - (3.49)% (2.85)%
Singhania by way of a gift
Transfer to Nemi Chand Jg (30,222) 10.00 223.00 (0.04)% (0.03)%
June 29, 2022 };’io\r?sfer to Gautam Cha (50,000) 10.00 223.00 (0.06)%, (0.05)%
Transfer taVlahendra Chan (50,000) 10.00 223.00 (0.06)% (0.05)%
Subrtotal (A) 9,245,800 11.79% 9.65%
(B) Bajrang Bothra
April 20, 2019 | Subscription to the MoA 12,045,23¢ 10.00 10.00 15.36% 12.57%
Private Placement* 589,317 10.00 90.90 0.75% 0.62%
S Transfer to Rajjat Kumar (2,727,412 10.00 (3.48)% (2.85)%
eptember 2( . -
2021 Bothra by way of_a gift
Transfer to Laxmi Pat (10,231) 10.00 (0.01)%, (0.01)%
Bothra by way of a gift j
Transfer to Kamal Jain (10,444) 10.00 223.00 (0.01)% (0.01)%
Transfer to Nemi Chand (19,778) 10.00 223.00 (0.03)%, (0.02)%
Jain
June 30,2022 15 iofer to Prakash Chand  (50,000) 10.00 22300 (0.06)%  (0.05)%
Jain
Transfer to Chanchal Bai (50,000) 10.00 223.00 (0.06)% (0.05)%
September  3( Transfer to RajeeGupta (55,066) 10.00 227.00 (0.07)% (0.06)%
2022
November 24| Transfer to KGR Worldwid (55,066) 10.00 227.00 (0.07)% (0.06)%
2022 Solutions LLP
Subtotal (B) 9,656,554 12.32% 10.08%
(C) Laxmi Pat Bothra
September  2( Private placement* 971,130 10.00 90.90 1.24% 1.01%
2021 Transfer  from I_3ajran 10,231 10.00 0.01%
Bothra by way of a gift 0.01%
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Issue Price/| Percentage Pi;cegsttsi\ge
Date of No. of Face value| Transfer | of pre-Offer O?fer
Allotment/ Nature of transaction Equity per Equity Price per Equity Equity
Transfer Shares Share () Equity She_\re Share
Share () capital capital**
Transfer from Nikhil Bothrg  4,748,43( 10.00 4.96%
by way of a gift 6.06%
June 30. 2022 Transfer to Kamal Jain (39,556) 10.00 223.00 (0.05)% (0.04)%
' Transfer to Harsh Chordia (90,666) 10.00 223.00 (0.12)% (0.09)%
September  3Q Transfer to Rajeev Gupta (55,066) 10.00 227.00 (0.06)%
2022 (0.07)%
November 21| Transfer to MSH Ventur (44,053) 10.00 227.00 (0.05)%
2022 LLP (0.06)%
November 22| Transfer to KGR Worldwid (11,013) 10.00 227.00 (0.01)%
2022 Solutions LLP (0.01)%
Sub-total (C) 5,489,431 7.00% 5.73%
(D) Sanjay Singhania
September 1€ Transfer from Ajay DO 12 043 064 10.00 ) 15.36% 12.57%
2021 Singhania by way of a gift T
1 *
ggﬁember 2( Private placement 1,122,504 10.00 90.90 1.43% 1.17%
September  2Q Transfer to Ajay DO (143,321 10.00 ) (0.18)% (0.15)%
2021 Singhania by way of a gift '
February 18| Transfer to P_reity Singhan (3,646,231 10.00 ) (4.65)%) (3.81)%
2022 by way of a gift
June 22, 2022 | Transfer to Hridaya Chordi (120,888 10.00 223.00 (0.15)% (0.13)%
June 29, 2022 | Transfer to Harsh Chordia (9,334) 10.00 223.00 (0.01)% (0.01)%
Sub-total (D) 9,245,800 11.79% 9.65%
Grand Total (A)+(B)+(C)+(D) 33,637,595 42.90% 35.11%

* Pursuant to the share purchase agreement dated July 25, 2021 amongst Bajrang Bothra, Laxmi Pat Bothra, Sanjay SiagHabia, Aj
Singhania, Rajjat Kumar Bothra and our Company, our Company allotted 39,16,751 Equity Shares as consideration for teeopuBf)ds

of the equity share capital of our Subsidiary.

** Subject to finalisation ofthe Basis of Allotment

(iv) All the Equity Shares held by our Promoters were fully pgidon the respective dates of allotment or
acquisition, as applicable, of such Equity Shares.

(v) As on the date of this Prospectus, none of the Equity Shares held by our Promoters are pledged.
(vi) Equity Shareholding of the Promoter Group
As on the date of this Prospectus, the members of our Promoter Group (other than our Promoters) collectively

hold 17,610,88%quity Shares, equivalent 2.468% of the issued, subscribed and papEquity Share
capital of our Company, &gt forth in the table belaw

Pre-Offer Equity Share Capital PostOffer Equity Share Capital”
S. No. | Name of the Shareholder| No. of Equity % of total No. of Equity | % of total Share-
Shares Shareholding Shares holding

1. Pinky Ajay Singhania 3,536,099 451 3,249,748 3.39
2. Preity Singhania 3,536,099 451 3,249,748 3.39
3. Nikhil Bothra 3,646,231 4.65 3,203,326 3.34
4. Nitin Bothra 3,646,231 4.65 3,203,326 3.34
5. Rajjat Kumar Bothra 3,125,341 3.99 2,745,708 2.87
6. Hridaya Chordia 120,888 0.15 120,888 0.13
Total 17,610,889 22.46 15,772,744 16.46

* Subject to finalisation athe Basis of Allotment

(vii) None of the members of the Promoter Group, the Promoters, the Directors of our Company, nor any of their
respective relatives have purchased or soldsaeyrities of our Company during the period of six months

immediately preceding the date of this Prospectus.

(viii) Therehave been no financing arrangements whereby our Promoters, members of the Promoter Group, our
Directors, or their relatives have financed the purchase by any other person of securities of our Company
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during a period of six months immediately preceding the datee@frtift Red Herring Prospectasdthree
years immediately preceding the date of the Draft Red Herring ProspbetBed Herring Prospectasd
this Prospectus

(ix) Details of minimum Promotersd contribution and appl

Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of the fully diluted
postOffer Equity Share capital of our Company held by our Promoters shall be considered as minimum
promoter sd c on tinmforkb petiddod threegyeads orlamy otkee period as may be prescribed
under applicabl e | aw, fPrroonrmot ke 6 sl adC)e.n to® u bAIlt P roodnme th &
shareholding in excess of 20% shall be locked in for a period of one year from the date of Allotment. As on

the date of this Prospectus, our Promoters 88J637,59%quity Shares, equivalent4@.90% of the issued,

subscribed and paidp Equity Share capital of our Compatiye required portion of which are eligible for
Promotersdé Contribution.

Our Promoters have given consent to include such number of Equity Shares held by them, in aggregate, as

may constitute 20% of the fully diluted pedtf f e r Equity Share capital of o}
Contribution. Our Promoters have agreed not toadispsell, transfer, charge, pledge or otherwise encumber

in any manner the Promotersdé Contribution -inrom the
period specified above, or for such other time as required under SEBI ICDR Regulatieps,asxmay be

permitted, in accordance with the SEBI ICDR Regulations.

The details of Equity Shares held by our Promoters, which will be lecked f o r mini mum Pr ol
contribution for a period of three years, from th
provided below:

Name of the | Number of Date of Face Allotment/ Nature of transaction % of the Date up to
Promoter Equity allotment/ value acquisition post-Offer which
Shares transfer® per price per paid-up Equity
locked-in™ Equity Equity Equity Shares
Share () | “Share () Share locked-in
capital**
Ajay DD 4,790,000 April 20, 2019 10.00 10.00 | Pursuant to conversion of the partnership 5.00% | January 26,
Singhania firm, M/s E-Vision 2027
Bajrang 5,728,491| April 20, 2019 10.00 10.00 | Pursuant to conversion of the partnership 5.98% | January B,
Bothra firm, M/s E-Vision 2027
90.90 | Private placement
Laxmi Pat SeptembeR0, - | Transfer from Bajrang Bothra by way of a January B,
Bothra 3,851,509 2021 10.00 gift 4.02% 2027
- | Transfer from Nikhil Bothra by way of a gif]
Sanjay 4,790,000 September 16, 10.00 - | Transfer from Ajay DD Singhania by way ( 5.00% | January B8,
Singhania 2021 a gift 2027
Total | 19,160,000 20.00%
#Equity Shares were fully paigp on the date afllotment/acquisition.
** Subject to finalisation ofthe Basis of Allotment.
The Equity Shares that are being locked ar e not and will not be ineligil

Contribution under Regulation 15 of t&&BI ICDR Regulationsin particular, these Equity Shares do not and
shall not consist of:

(i) Equity Shares acquired during the three years preceding the date of this Prospectus (a) for consideration
other than cash and revaluation of assets or capitalisation of intangiblésassetived in such transactipn
or (b) as a result of bonus shares issued by utilization of revaluation reserves or unrealised profits or from
bonus issue against Equity Shares which are otherwigelin gi bl e f or computati or
Contribution;

(i) Equity Shares acquired during the one year preceding the date of this Prospectus, at a price lower than the
price at which the Equity Shares are being offered to the public in the Offer;

(i) Equity Shares held by the Promoters that are subject to any pledge or any other form of encumbrance.
(x) Detailsof share capital lockedn for six monthsor any other period prescribed under applicable law

In terms of Regulation 17 of the SEBI | CDR Regul ati ol

103



be lockedin as above, and (ilrquity Shares issued by our Company to eligible employees (or such persons as
permitted under th8EBI SBEB & SERegulations and the ESOP Scheme) pursuant to exercise of options by the
eligible employees, whether currently employees or not, and including the legal heirs or nominees of any deceased
eligible employees, in accordance with the ESOP Schémeentire preOffer Equity Share capital of our
Company, shall, unless otherwise permitted under the SEBI ICDR Reguldéologkedin for a period of six

months from the date of Allotment or any other period as may be prescribed under applicable law.

Further,in terms of Regulation 17 of the SEBI ICDR Regulations, Equity Shares held by a venture capital fund
or alternative investment fund of category | or category Il or a foreign venture capital investor shall not be locked
in for a period of six months froméhdate of Allotment, provided that such Equity Shares shall be lécked

a period of at least six months from the date of purchase by the venture capital fund or alternative investment fund
of category | or category Il or foreign venture cabpitvestor.Accordingly, the Equity Shares held by India
Advantage Fund S4 | will not be required to be lockeds it is a category Il alternative investment fund,
registered with SEBI.

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of the
Equity Shares lockeih are recorded by the relevant Depository.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which are locked
in, may betransferred to Promoters or members of the Promoter Gyotp any new Promoters, subject to
continuation of lockin in the hands of the transferees for the remaining period and compliance with provisions of
the SEBI Takeover Regulations, as applicable and such transferee shall not be eligible to transifetiteem

lock-in period stipulated in SEBI ICDR Regulations has expired. ThétfE&hares held by persons other than

our Promoterand lockedin for a period of six months from the date of Allotment in the Qffeany other period

as may be prescribed under applicable law, may be transferred to any other person holding Equity Shares which
are lockedin, subject to the continuation of the leickthe hands of the transferee for the remaining period and
compliancewith the provisions of the Takeover Regulations.

In terms of Regulation 2&f the SEBI ICDR Regulationshe Equity Shares held myur Promoters which are
lockedin as per Regulation 16 of the SEBI ICDR Regulations, may be pleddgdvith scheduled commercial

banks or public financial institutions or systemically importantbanking finance companies or deposit taking
housing finance companies as collateral security for loans granted by such entity, provided that suchtpidge of
Equity Shares is one of the terms of the sanctioned loan. Howevkrlosldn will continue pursuant to any
invocation of the pledge and the transferee of the Equity Shares pursuant to such invocation shall not be eligible
to transfer the Equity Shares until the expiry of the diocgeriod stipulated above.

(xi) Lock-in of Equity Shares Allotted to Anchor Investors

50% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall bénldaked
period 90 days from the date of Allotment and the remaining 50% sHaltkextin for a period of 30 days from
the date of Allotment.
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7. Shareholding Pattern of our Company
The table below presents the shareholding pattern of our Company as on the date of this Prospectus:
Shareholding Number of
. . . asa% Number of Equity Shares
Shareholding M) & VOIIH? R'ght.f. Bk I G2E SEE Number of |assuming fulll  Locked in pledged or
Number Total as a % of 0 S?&;” 1€s Equity |conversion of Equity Shares otherwise
Number of of  [Number of numbgr of |total number Share_s conv_e.rtible (XII) encumbered quber of
Category of| Number of | fully paid Pz_alrtly shargs Equity of shares Underlylng securities (as (XN Equity Shares
Category| Shareholder{Shareholders up Equity paid-up |underlying| Shares | (calculated Number of voting rights Total as a|Outstanding| a percentaggNumber| As a ([Number| As a held in
(0] ) (1) 7 Shares helg EAuity |Depository|  held as per Class eg: | Class| Total % of | convertible| of diluted (@ |%of | (a) | % of |dematerialized
) Shares| Receipts (VI SCRR, 1957] Equity eg: (A+B+ C) | securities |Equity Share total total form
held vI1) =(IV)+(V)+ | (VIlI) As a Shares |Others (including capital) Equity Equity (XIV)
V) (D) % of Warrants) XI)= Shareg Shareg
(A+B+C2) (X) (VIN)+(X) As held held
a % of (b) (b)
(A+B+C2)
(A) Promoter 10| 51,248,484 - - 151,248,484 65.36%(51,248,484 - 151,248,484 65.36% - 65.36% - - - - 51,248,484
and
Promoter
Group
(B) Public 16 | 27,158,903 - - 127,158,903 34.64%27,158,903 - 127,158,903 34.64% - 34.64% - - - - 27,158,903
(C) |Non - - - - - - - - - - - - - - - - -
Promoter
Non Public
(©)(1) |Shares - - - - - - - - - - - - - - - - -
underlying
DRs
(C)(2) |Shares held - - - - - - - - - - - - - - - - -
by
Employee
Trusts
Total 26 78,407,387 - - 178,407,387 100.00% |78,407,387| - |78,407,387| 100.00% - 100.00% - - - - 78,407,387
(A)+(B)+(C)

* Includes 26,318,375 Equity Shares that were issued pursuant to the conversion of 18,823,529 CCPSs and 11,034,4885gsies A C
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10.

As on the date of this Prospectus, our Company 6&hareholders.

Shareholdingof our Directors, Key Managerial Personnel and Senior Management in our Company

Apart from the Equity Shares held by our Promoters, none of our other Directors, Key Marrageaahel

or Senior Management hold any Equity Shakes r

det ai

S

of our ol Canmpanyt, er s 6

seefii Details of Shareholding of our Promoters and members of the Promoter Group in our Cdmpany

Equity

Shar ehol dbnpggeldof

Major shareholders of our Company

t he

Promoter so

The list of our major Shareholders and the number of Equity Shares held by them is provided below:

a) The details of our Shareholders holding 1% or more of theygatquity Share capital of our Company
as on the date of thRrospectusre set forth below:

. % of the pre-
S. No. Name of theShareholder Ny ofhE?dwty SELES Offer quﬁ)ity
€ share capital
1. India Advantage Fund S4 | 14,522,253 18.52
2. Augusta Investments Zero Pte. Ltd. 10,533,318 13.43
3. Bajrang Bothra 9,656,558 12.32
4. Sanjay Singhania 9,245,800 11.79
5. Ajay DD Singhania 9,245,800 11.79
6. Laxmi Pat Bothra 5,489,437 7.00
7. Pinky Ajay Singhania 3,536,099 451
8. Preity Singhania 3,536,099 451
9. Nikhil Bothra 3,646,231 4.65
10. Nitin Bothra 3,646,231 4.65
11. Rajjat Kumar Bothra 3,125,341 3.99
12. Dynamicindia Fund S4 US | 1,262,804 1.61
Total 77,445,971 98.77

b) The details of our Shareholders who held 1% or more of theupaifiquity Share capital of our

Company ten days prior to the date of this Prospectus are set forth below:

S. No. Name of theShareholder Number of Equity Shares | % of the Eq_uity
held share capital
1. India Advantage Fund S4 | 14,522,253 18.52
2. Augusta Investments Zero Pte. Ltd. 10,533,318 13.43
3. Bajrang Bothra 9,656,558 12.32
4. Sanjay Singhania 9,245,800 11.79
5. Ajay DD Singhania 9,245,800 11.79
6. Laxmi Pat Bothra 5,489,437 7.00
7. Pinky Ajay Singhania 3,536,099 4.51
8. Preity Singhania 3,536,099 4.51
9. Nikhil Bothra 3,646,231 4.65
10. Nitin Bothra 3,646,231 4.65
11. Rajjat Kumar Bothra 3,125,341 3.99
12. Dynamic India Fund SYS | 1,262,804 1.61
Total 77,445,971 98.77

Note: Details as onJanuaryl4, 2024 ,being the date tesiaysprior to thedateofthisProspectus.

c) The details of our Shareholders who held 1% or more of theupaldquity Share capital of our

Company ongear prior to the date of this Prospectus are set forth below:

Number of Equity Shares % of the Equity
S. No. Name of the Shareholder held share capital
1. India Advantage Fund S4 | 14,522,253 18.52
2. Augusta Investments Zero Pte. [*td. 10,533,318 13.43
3 Bajrang Bothra 9,656,558 12.32
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Number of Equity Shares % of the Equity
S. No. Name of the Shareholder held share capital
4. Sanjay Singhania 9,245,800 11.79
5. Ajay DD Singhania 9,245,800 11.79
6. Laxmi Pat Bothra 5,489,437 7.00
7. Pinky Ajay Singhania 3,536,099 451
8. Preity Singhania 3,536,099 451
9. Nikhil Bothra 3,646,231 4.65
10. Nitin Bothra 3,646,231 4.65
11. Rajjat Kumar Bothra 3,125,341 3.99
12. Dynamic India Fund S4 US| 1,262,804 1.61
Total 77,445,971 98.77

* Assuming conversion of Preference Shares held on that date.
Note: Details as onJanuary24, 2023, being the date one yeprior to thedateof this Prospectus.

d) The details of our Shareholders who held 1% or more of theuypaifiquity Share capital of our
Company two years prior to the date of this Prospectus are set forth below:

S. No. Name ofthe Shareholder 227 @1 Za e ares ot Eq_uity
held share capital
1. India Advantage Fund S& | 14,522,253 21.40
2. Sanjay Singhania 13,022,253 19.19
3. Bajrang Bothra 9,896,912 14.58
4. Ajay DD Singhania 9,376,022 13.81
5. Laxmi Pat Bothra 5,729,791 8.44
6. Nikhil Bothra 3,646,231 5.37
7. Nitin Bothra 3,646,231 5.37
8. Pinky Ajay Singhania 3,646,231 5.37
9. Rajjat Kumar Bothra 3,125,341 4.60
10. Dynamic India Fund S4 U3 | 1,262,804 1.86
Total 67,874,069 100.00

* Assuming conversion &freference Shares held on that date.
Note: Detailsason January24, 2022 ,being the date two yeapsior to thedateof this Prospectus.

Except for the (i) allotment of Equity Shares pursuant to the Fresh &slié) allotment of Equity Shares
pursuant to the exercise of employee stock options under the 5&@methere will be no further issue

of specified securities whether by way of public issue, rights issue, preferential issue, qualified institutions
placement, bonus issue or otherwise, until the listing of the Equity Shares on the Stock Exchanges or the
refund of application monies.

Except for the allotment of Equity Shares pursuant to the (i) Fresh Issue, amy éXercise of employee

stock options under tHESOPSchemethere is no proposal or intention or negotiations or consideration by
our Company to alter our capital structure by way of split or consolidation of the denomination of the shares
or issue of specified securities on a preferential basis or issue of dramgists issue or further public offer

of specified securities within a period of six months from the Bidér@pening Date.

ESOP Scheme

As on the date of this Prospectus, except as mentioned below, our Company does not have any active
employee stock option plan:

EPACK Employee Stock Option Scheme 228 ESOP Scheme 0)

Our Company adopted the ESOP Scheme pursuant to resohd&sed by our Board on July 13, 2023d

by our Shareholders on July,2®23. The objective of the ESOP Scheme is (i) to create a sense of ownership
among employees and incentivise long term focus, (i) motivate and retain talent within the
organization; and (iii) to reward key employees for their performance. The aggregaber of Equity
Shares which may be issued under the ESOP Scheme shall not exceed 2% ofupecppithl of the
Company as on March 31, 202Bhe ESOP Schemés in compliance wh the SEBI SBEB & SE
Regulations
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In terms of the ESOP Scheme, minimum vesting period is one year and maximum vesting fetod is
years from the date of grant of options. Subject to certain conditions, the employee can exercise the vested
options within the exercise period, which shall commence from the date of vesting and can extend till the
end offour years from the date of grant of options.

Set out below are the details of the options granted under the ESOP Scheme as on date:

Particulars

Details of the ESOP Scheme

From April 1, 2023, till September 30, 2023

From October 1, 2023 till the date othis
Prospectus

Options granted during th
period

983,863

Nil

Options exercised during th
period

Nil

Nil

Exercise price of the options i

()

152.00

Not applicable

Options  vested  (including
options that have bee
exercised) during the period

Nil

Nil

Options
forfeited/lapsed/cancelled
during the period

Nil

16,465

Total number of Equity Share
thatwould arise as a result of fu
exercise of options granted (n
of forfeited / lapsed / cancelle
options) at the end of the perig

983,863

967,398

Total number of options
outstanding in force at the end
the period

983,863

967,398

Variation interms of options

None

None

Money realized by exercise (¢
options during the period

Not applicable

Not applicable

Employee wise details o
options granted to (during th
period):

(i) Key Managerial
Personnel and Senior
Management

Name ofemployee Number of options
granted
Rajesh Kumar Mittal 188,178
Esha Gupta 14,113

Mohammad Lateef

Choudhary 188,178
Arun B Sharma 35,283
Krishan Dhiman 23,522
Nandkishor Khandelwal 35,283
Arup Dey 35,283
Shailendra Kumar 47,044
Mohamned Kaishulla 23,522

Not applicable

(i)  Any other employee wh
receives a grant in any or
year of options amountin
to 5% or more of the
options granted during th

Name of employee Number of options

granted in Fiscal

2024
Rajesh Kumar Mittal 188,178
Mohammad Lateef 188,178

Not applicable

- Choudhary
year/period
(i)  Identified employees wh None None
were granted option

during any one year equ
to or exceeding 1% of th
issued capital (excludin
outstanding warrants an
conversions) of  the
Company at the time o
grant

Diluted earnings per share on
pre-Offer basis pursuant to th

Not applicable, since grants have been made in the ¢

financial year.

Not applicable, since grants have been mac
the current financial year.
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Particulars

Details of the ESOP Scheme

From April 1, 2023, till September 30, 2023

From October 1, 2023 till the date othis
Prospectus

issue of Equity Shares o
exercise of options calculated
accordance with IND AS 3]
O0Earnings Per

Difference between employe
compensation cost calculate
using the intrinsic value of stoc|
options and the employe
compensation cost that shg
have been recognised if th
Company had used fair value
options and impact of thi
difference on profits ahEPS of
the Company

Not applicable, since no financial statements have b

prepared since the date of grant.

Not applicable

Description of the pricing
formula and themethod and

Black-Scholes Formula

significant assumptions used
estimate the fair value of optior]

Particulars | Tranche | Tranche | Tranche | Tranche

1 2 3 4

granted during the yeg
including, weighted averag

Valuation August | August | August | August
date/Grant | 1,2023 | 1,2023 | 1,2023 | 1,2023

date

information, namely, risree

Volatility(s) | 38.23% | 38.23% | 38.23% | 38.23%

interest rate, expected lift
expected volatility, expecte

dividends, and the price of tt
underlying share in the market
the time of grant of option

Risk-free 7.16% 7.16% 7.16% 7.16%
Rate

Time to 4.50 5.00 5.50 6.00
expiration

M

Not applicable

Impact on the profits and on th
Earnings Per Share of the Ig
three years if the accountin
policies specified in thg
Securities and Exchange Boa|
of India (Share Based Employg
Benefits and Sweat Equity
Regulations, 2021 had be¢
followed, in respect of option
granted in the last three years

Not applicable

Not applicable

Intention of Key Managerial
Personnel, Senior Manageme
and wholetime Directors who
are holders of Equity Sharg
allotted on exercise of options
sell their shares within thre|
months after the listing of Equit
Shares pursuant to the Offer

No options exercised, hence not applicable

No options exercised, hence not applicabl

Intention to sell Equity Share
arising out of the ESOP Schen
within three months after th
listing of Equity Shares by
Directors, Key Manageria
Personnel, Senior Manageme
and employees having Equi
Shares arising out of the ESC
Scheme amounting togre than
1% of the issued capitg
(excluding outstanding warran

and conversions)

No options exercised, hence not applicable

No options exercised, hence not applicabl

14. No person connected with the Offer, including, but not limited to, our Company, the Selling Shareholders,
the members of the Syndicate, our Promoters, the members of our Promoter Group or our Directors, shall
offer any incentive, whether direct or indirgatany manner, whether in cash or kind or services or otherwise
to any Bidder for making a Bid, except for fees or commission for services rendered in relation to the Offer.

109



15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

Except for our Promoters, who are also the Promoter Selling Shareholders, and the Promoter Group Selling
Shareholders, none of the members of our Promoter Group will participate in the Offer.

The BRLMs and persons related to the BRLMsSgndicate Membetannot apply in the Offer under the
Anchor Investor Portion, except for Mutual Funds sponsored by entities which are associates of the BRLMs,
or insurance companies promoted by entities which are associates of the BRAMS @ponsored by

entities which are associates of the BRLMsFPIs other than individuals, corporate bodies and family
offices which are associates of the BRLMs or pension funds sponsored by entities which are associates of
the BRLMs.

Except for the options granted pursuant to the ESOP Scheme, there are no outstanding warrants, options or
rights to convert debentures, loans or other instruments into, or which would entitle any person any option
to receive Equity Shares of our Comparg/pa the date dhis Prospectus.

There were ndransactions in specified securities of our Company by our Promoters and members of our
Promoter Group between the date of filinglefRed Herring Prospectus and the date of closing of the Offer
required to beeported to the Stock Exchanges within 24 hours of such transactions.

The Promoters and members of our Promoter Group will not receive any proceeds from the Offer, except to
the extent of their participation as Selling Shareholders in the Offer for Sale.

At any given time, there shall be only one denomination of the Equity Shares of our Company, unless
otherwise permitted by law.

Our Company shall comply with such disclosure and accounting norms as may be specified by SEBI from
time to time.

Our Company, the Selling Shareholders, the Promoters, the Directors and the BRLMs have not entered into
buy-back arrangements and / or any other similar arrangements for the purchase of Equity Shares being
offered through the Offer.

All Equity Shares issued or transferred pursuant to the Offer shall be fulupaitthe time of Allotment
and there are no partly paigh Equity Shares as on the date of this Prospectus.

Except for theEquity Sharesheld by India Advantage Fund Sanlhich is an associate ¢€1CI Securities

Limited, none of the Book Running Lead Managers or their associates hold any shares of our Company as
on the date of filing of this Prospectus. Accordingly, in compliance with proviso to regulation 21A (1) and
explanation (iii) to regulan 21A (1) of the SEBI (Merchant Bankers) Regulations, 1992, ICICI Securities
Limited would be involved only in the marketing of the Offer.
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OBJECTS OF THE OFFER
The Offer comprises the Fresh Issue by our Company and the Offer for Sale by the Selling Shareholders. For
further details, seé T h e @hdffieSruamnmar y of t hdad TORrf Obnfpagedland26 t
respectively.

Appraising entity

The Objects for which the Net Proceeds will be utilised have not been appraised by any bank or financial
institution or other independent agency.

Offer for Sale
Each of the Selling Shareholders will be entitled to their respective portion of the proceeds of the Offer for Sale,
after deducting their respective portion of the Offdated expensemd relevant taxes theredfor details about
the Offerrelated expenses, sée Of f er  E mnppagelf6e Gud Company will not receive any proceeds
from the Offer for Sale by the Selling Shareholders and the proceeds from the Offer for Sale will not form part of
the Net Proceeds.
Fresh Issue
Our Company proposes to utilise the Net Proceeds from the Fresh Issue towards funding the following objects:
1. Funding capital expenditure for the expansion / setting up of manufacturing facilities;
2. Repayment and / or prepayment, in part or in full, of certain outstanding loans of our Company;
3. General corporate purposes.
(Coll ectively reOQbgeatso pd to herein as the
The main objects and objects incidental and ancillary to the main objects, as set out in our Memorandum of
Association, enable our Company to undertake our existing business activities and the activities for which funds
are being raised by us through tlregh Issue. In addition, our Company expects to receive the benefits of listing
of Equity Shares on the Stock Exchanges including enhancing our visibility and our brand image among our
existing and potential customers and creating a public market forqoitly Shares in India.

Net Proceeds

The details of the proceeds of the Fresh Issue are summarised in the table below:

(in = million)
Particulars Amount
Gross Proceeds from the Fresh Issue 4,000.00
Less:| Estimated Offer related expenses in relation to the Fresh Issue to be borne 203.17*
Company
Net Proceeds 3,796 83
* Subject to finalisation of the Basis/Alfotment.
Utilization of Net Proceeds and Schedule of Implementation andeployment
The Net Proceeds are proposed to be deployed in accordance with the schedule set forth below:
(T in million)
Amount which Estimated deployment of Net Proceeds
Particulars will be financed FY 2023 FY 2024 FY 2025
from Net Proceeds 2024 2025 2026
A. Funding capital expenditure for the expansiq 2,300Q00 269.23 1,570.27 460.50
/ setting up of manufacturing facilities (total
i+ii+iii)
i) Funding capital expenditure requirements 1,106.2 269.23 673.3 163.58
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Amount which Estimated deployment of Net Proceeds
Particulars will be financed FY 2023 FY 2024 FY 2025
from Net Proceeds 2024 2025 2026

setting up of a manufacturing facility i
Bhiwadi, Rajasthan

i) Funding capital expenditure requirements 1,052.50 - 896.95 155.55
setting up of a manufacturing facility in §
City, Andhra Pradesh

iii) Purchase of equipment for the Bhiwg 141.37 - - 141.37
Manufacturing Facility
B. Repayment and / or prepayment, in part or i 800.00 800.00 - -
full, of certain outstanding loans of our
Company
C. General corporate purpo$es 696384 696.84 - -
Total®® (A+B+C) 3,79683 1,766.07 1,570.27 460.50

(1) Subject tdinalisation of the Basis of Allotment.

The fund requirement, the deployment of funds and the intended use of the Net Proceeds indicated above is based
on (i) the current management estimates, current circumstances of our business plampi@vaitimgy market
conditions, which may be subject to change, and (ii) the Project Report. The deployment of funds described herein
has not been appraised by any bank or f iRislkaFactorda | i nsti
Our funding requirements and proposed deployment of the Net Proceeds are based on management estimates and
have not been independently appraised by a bank or a financial institution, and may be subject to change based
on various factors, some of which are bey@urcontrol. In addition, if the costs of setting up and the possible

time or cost overruns related to the projects forming part of the objects of the Offer are higher than expected, it
could have a material adverse effect on our financial condition, restibperations and growth prospects.

Further, any variation in the utilisation of our Net Proceeds may involve considerable time or cost overrun and
may adversely affect our operations or busiriess paget7. We may have to revise our funding requirements

and deployment on account of a variety of factors, including our financial condition, business and growth strategy
and certain external factors such as market conditions, the regulatory climate, interest or exchange rate fluctuations
and other similar faots which may not be within the control of our management. This may entail rescheduling

or revising the planned expenditure, implementation schedule and funding requirements, at the discretion of our
management, subject to compliance with applicable 18ubject to applicable law, if the actual utilisation
towards any of the Objects is lower than the proposed deployment, such balance will be used for funding other
existing Objects or towards general corporate purposes to the extent that the total atmeunilired towards

general corporate purposes will not exceed 25% of the Gross Proceeds in accordance with Regulation 7(2) of the
SEBI ICDR Regulations. In case of a shortfall in raising requisite capital from the Net Proceeds, business
considerations marequire us to explore a range of options including utilising our internal accruals and seeking
additional debt from existing and future lenders. To the extent our Company is unable to utilise any portion of the
Net Proceeds towards the aforementionede€@bjper the estimated scheduled of deployment specified above,

our Company shall deploy the Net Proceeds in subsequent Fiscals towards the aforementione&@thjects.

our Company may decide to accelerate the estimated Objects ahead of the scheiffigleé apove.

Details of the Objects

The details in relation tol@)ectsare set forth herein below:

1. FUNDING CAPITAL EXPENDITURE FOR THE EXPANSION / SETTING UP OF
MANUFACTURING FACILITIES

a) Funding capital expenditure requirements for setting up of rmanufacturing facility in Bhiwadi,
Rajasthan

Our Company intends to set up a new manufacturing facility in Bhiwadi, Rajasthan in the manner set out
below:

Land and utilities
The land on which the manufacturing facility is proposed to be set up is located at SP1 201, EMC Zone,

Salarpur Industrial Area, Bhiwadi, Rajasthan, which has he&hbyus on a leasehold bagisrsuant to
thelease agreemedatedAugust 17, 2023entered intavith Rajasthan State Industrial Development and
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Investment Corporatiohimited for a period of99 years with effect fromMay 19, 2023 Since the
proposed location is situated in closed proximity to our existing plant at Bhiwadi, Rajasthan this will
facilitate easy access to, and the personal involvement of our senior management at the Bhiwadi
Manufacturing Facility, thus ensuring fasterd smoother execution of our projects. Our power and water
requirements will be met through the supply provided by Rajasthan State Industrial Development and
InvestmentCorporationLimited and Jaipur Vidyut Vitran Nigam Limited, respectively.

Estimated cost

The total estimated cost for the proposed project, which is proposed to be deployed is approximately
1,400.76 million, as certified by Kayron Technologies (OPC) Pvt. Ltd, pursuant to the Project Report,
which is proposed to be funded from et Proceeds and our internal accrudlse fund requirements,

the deployment of funds and the intended use of the Net Proceeds, for the proposed project, as described
herein are based on our current business plan, management estimates, current and valid quotations from
suppliers or purchaseders issued to suppliers / vendors, and other commercial and technical factors.
However, such total estimated cost and related fund requirements have not been appraised by any bank or
financial institution. We may have to revise our funding requirements and deployment on account of a
variety of factors such as our financial and marketdittom, business and strategy, competition and
interest or exchange rate fluctuations and other external factors, which may not be within the control of
our management. This may entail rescheduling or revising the planned expenditure and funding
requiremets, including the expenditure for a particular purpose at the discretion of our management.

Details of the proposemianufacturing facility to be set upBliwadi, Rajasthan, along with detaiisthe
existing Bhiwadi Manufacturing Facilitfor which equipment is proposed to be ghased (for further
details, sedii Funding capital expenditure for the expansion / setting up of manufacturing fadilities
Schedul e of onpagEl22reserset aut belown 0

Particul ar s Bhi wadi
Newanufacty Exi sting mar
facility pro facility f
up equi pment i s
be purcha:
Address of the manufadSP1 201, E|A1l,-2P-6,-7Da n8d,
Sal arpur I n{RI'l CO Il ndus
Bhi wadi , Raj|Sal arpur ( EI
Bhi wadi, Al we
Project cost to be ind 1400.nv6l | i on 141.37 mill
Compl etion schedul e This project|This project
be compF&t dlbe complF&t e&d
2026 2026
Amount proposed to be 1, 12m@6i. 11l i on 141mBUFIion
of the Fresh | ssue

Break-up of theestimated cost
A detailed breatup of the estimated costs towards the proposed project is set forth below:
(a) Land and building

Our Company has been allotted the land situatefiPdt 201, EMC Zone, Salarpur Industrial Area,

Bhiwadi, Rajasthamhich has been held by us on a leasehold basis pursuant to the lease agtaedent

August 17, 2023, entered into with Rajasthan State Industrial Development and Investment Corporation
Limited for a period 009 years, with effect from May 19, 2028 this regard, our Company has already

made an i ni til3%6imilpma(gotirciiding iotérest payable at the rate of 8.50% per annum)
towards this allotment, and ar e946émllion (notimcluding mak e &
interest payable at the rate of 8.50% per annwhijch is proposed to be funded from the Net Proceeds

and our internal accruals

In addition, set out below is the estimated costs of the construction of the building for the proposed
manufacturing facility:
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. . . Amount
S. L Quotation | Quotation | Unit of . Cost/ .
No. Description | Vendor Date Validity o Quantity Area SOM ( miIIion)I
1. |Civil work of |Beniwal |June 7|May 31,
building Associateq 2023 2024 SQM 2 11,519 6,500 149.75
2. |PEB shed o| Private
building Limited. SQM 2 11,519 5,000 115.19
3. |PEB  stee SQM 2 6,785 5500  74.64
mezzanine
4. |Road work of SQM 1 8,850 2,500 22.13
building
5. |Boundary RQM 1 578| 14500  8.38
wall work
6. |UGtank Ltr 1 3,00,00( 25 7.50
7. | Rwh pit Each 10 1 5,00,00(0 5.00
8. |[Guard/
meter/ SQM 1 500/ 30,000  15.00
waiting room
ex. All rooms
S Project
consultancy SQM 2 11,519 250 5.76
fee
Total (A) 403.34
10. | Electrical Beniwal |June 7| May 31, - - - - 31.79
work Associateq 2023 2024
11. |Plumbing Private - - - - 21.20
work Limited
Total (B) 52.99
Total (A + B) 456.32
Grand total after 18% GST 538.46
Note:  Electrical work cost is amounting to 12% of sum of serial number 1 & 2 of the table mentioned above.

Plumbing work cost is amounting to 8% of sum of serial number 1 & 2 of thenabksoned above.

SQM = square meters, Ltr = liters, RQM = running meter.

(b) Subshops

There are various syfrocesses which are involved in the manufacturing of components of RACs and
SDAs. These components are manufactured in separate sub shops through a series of operations before
they are transferred to the main assembly line for thendsly related processes. These sub shops require
specialized machines to convert the raw material into the component which is fit to be assembled in the
final product. In each shop, the relevant components are manufactured, inspected, and storéahdill the t

it is needed on the main assembly line. The estimated cost of the equipment of estatpgatoposed to
be set up as part of this project are set out below:

Cost pe Cos Amour Amour Val i d
S. Descripd (in Uper Quantechu incl uyName o Date| from |Couni
N o ot her w| ( GST (|GST ( vendoquotal] dat e|of ve
speci f|mill mi |1 i mi | I guot a
A. Sheet Metal Shop
1. |Tandem | i 1,130, 0 94. 1 94 . 94 .
2 [JH2116 0 57,000 4. 1 4. 4. M\;at”aglzf Jul May 4
3.[JH2111 0 42,000 3. 2 6. 6 Iyvocninl 2023 2024 Chin
4 .13 H2610 29,000 2. 3 7 . 7 . Co
5.|J H2415 25,000 2. 2 4 . 4 . C
41,16
Conveyor. (incl
r-ter eat men erect KSW I nDecem Ma K .
6'\R/ith powd commi s g 41, 1 41. 48. Pvt L| 5, 2 20y24 I ndi
l'ine* cos
2,660
B. Copper Tubing
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Cost pe Cos Amour Amour Val i d
S. Descriopit (in Uper QuantexcluincIuName o Date| from |Couni
N o ot her w| ( GST (|GST ( vendo quot al date|of ve
speci f|mill mi || i mi | I qguot a
p |[GNC tube 16,500 1 3 4. 4.
machi ne
cl aw, c Zhongs
2./lbending, 500 U 0. 1 0. 0. CLG June May 3
mandr el Aut oma 2023 2024“ Chin
3.JEnd cl osi 8,000 0. 1 0. O.| Equi pn
4.Extra too 400 0 1 0. 0. Co. L
above mac
5./Col |l aring 7,800 0 1 0. 0.
C. Heat Exchanger
Yangz
. " Met al f Jul Ma 3 .
1./Fin press| 320,00{ 26. 1 26. 26 | viecnin 202y3 20y24 Chin
Co. ,
Fin
2.5?’;‘26R°WS 390, 00( 32. 1 32. 32.] YHM Chin
WU X | Jul Ma 3
(11.52mmx F(()reig 202y3 2oy24
5mm & Co
3. shrinkl es 330, 00( 27 1 27. 27. t Chi n
expaddesrt a
Vacuum (I Wo osu
system ( Vacuu|l Decem Ma Y.
4'spare par 50,000 4. L 4 4 Techno 5, 2 20y24 Kor e
wooden bo Co. ,
Tot 254 262
" The quotations for certain equipment are in foreign currency such as USD and the conversipasratmsidereds of
October 31, 20 23:(Sour&Dvwiv.rbilofy.inF ~ 83. 2692
™ The total estimated cost for domestic equipment includes GST and for imported items GST and custom duty has not been
considered as Company can avail exemption benefits under bonded warehouse scheme.
Note: The requisite approvals for the import of equipment from foreign vendors have been obtained by our Company.
(c) Assembly line
The assembly line is the final location where all the components manufactured in sub shops are assembled
along with the boughbut parts into a finished product. As per the specific product model, the components
from each sub shops and bouglt items arg@laced on their respective location on the assembly line. On
the assembly line, the operators perform the assembly operations which involves use of tools, jig, machines
etc.
Further, for the assembly process, material handling equipment are also needed not only for assembly lines,
but also in the sub shops. The RAC and SDA production also involves use of compressed air, water,
electricity etc. To perform the manufacturing weitiés in the plant, various utility equipment like air
compressors, generators, water pumps, cooling towers etc. are also needed. These utility equipment are
located centrally from where it supplies the air, water, electricity etc. to the facility. fiimatesl cost of
the equipment of these aspects proposed to be set up as part of this project are set out below:
Cost pe Cos AmOL“Amour
s. : (in | per excluinel | Name validity/©oun
N o Descrip OtherWunthuan G_ST GST ithe VDate of date of of
speci f| . ! mi | 17 v Omd
mi | | mi | |
A. Assembly | ine
155 155.|Guang
1 |WAC  Prot, g5g 2| 155 1 Kintl 341y 27 mMay 31,| Chi
equi pment El ect
I ndus
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B. Material Handling Equi pment
1.Om brang 25, 0. 1 0. 0. The MDecemberSeptembe nd
pall et tor Agenc
Troll eys Tush
2. parts Ma 25, 0. 35 8. 10.|Engi n{December June 1, nd
202 Wo r k
Pl astic
650x450x 3 Us h a
3. fully cl 55/ 0.0 40 0 0. July 18] May 17, nd
Tr ad g
col our wse
( -5 %)
Pl astic
650x450x 3 Us ha
4 (fully cl 62 0.0 40 0 0. Tradé July 18] May 21072 ¢ nd
col our w
Kgs-2-5 %)
Pl astic
1000x120(¢(
injectiorn Usha
5. four way 1,6 0.0 20( 3. 3. July 18] May 17, nd
Tr ad ¢
pall et i
pall et W
K g s-2{4 %)
Launc
ergsrelall”e:rc 260, O. 5 1 1. I-'\|A:rt1deerecembez May 31, nd
Il ndus
Storage Tu_sh
7. ) 50, 0. 6 3. 3.|Engi n¢{December Juie024 nd
materi al
Wor k
g (Material 1,00(¢ 1. 1 1. 1. [E®U e cember| June 4] Ind
conveyor § Pvt.
9\1/L2$ ?,lvéc 691, 0. 1 0. 0. TAhgeen'\gDecember Sept embe nd
2 Ton E
Fork Lift The M
100EVX 20 H 1, 134 1. 2 2. 2. AgencDecemberSeptembe nd
AC/ AC wit
charger
CUtilities
. . Ecl at
1./Air pipe 5, 00 ( 5. 1 5. 5. Pyt . December June 4, nd
2. Distribut 196, 0. 1 0. 0. EsnagdianfDecemberSeptembe nd
3.lVvcB Panel 1,00(¢ 1. 1 1. 1. Sadal 50y 24 Juae., 2| Ind
Engin
4./Four Pol ¢ 3,000 3. 1 3. 3. Sadat 5 1y 24 Juae, 2| 1nd
Engin
Sadaf
5./Cable & q 17,406 17 1 17 20. EnginDecemberSeptembe nd
6.COOIIng 4, 80 ( 4. 1 4 . 5. Ecl at December June 4, nd
wor ks Pvit.
7 |Gagipe | 8,00( 8. 1 8 . 9. Epcv'tat Decemberi ; ne 4. Ind
8 .|MS Fabr 10/, 0.0 500 5. 6. | Ecl at|December June 4, nd
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Cos Amo u |
Cost pe Amo u
S (in per E”(ClLincIlName ValidityCoun
N o DG G otherwunthuan G.ST GST ithe VDate 0 date of 4
: in ) vend
speci f . . mi | I
mi | | mi | |
wor ks Pvit.
9./Earthing 1, 504 1. 1 1. 1. EsnagdianfDecemberSepteSmbe: I nd
10/Sol ar Pl 4 20,00 20. 1| 20.| 23. Esnagdianf July 24 Jume, 2| Ind
Ecl at
11|DG St ack 4, 20°¢ 3. 1 3. 3. Pyt December June 4, I nd
12/CCTV /1T 3,00( 3. 1 3. 3. | Sadal vy 24l Juae, 2| Ind
wor k Engin
Supply, i December
testing
13lcommi ssi d 1, 23373 1. 1 1. 1. Sad_af Septembe| I nd
Engin
pol e &
l'ighting
Supply, r December
14/fixing 7,264 7. 1 7. g, | Sadal Septembe| I nd
. Engin
fixtures
15t ghtning 2,651 2. 1 2. 3. | Sadafbecemberiqc. \ ompel I nd
protectid Engin
Sadaf
16)]LT Panel s 22,41 2 2. 1 22. 26. EnginDecemberSeptembe I nd
Tot 282 305

* The quotations for certain equipment are in foreign currency such as USD and the conversivasratinsidereds of
October 31, 2023: USD 1.00 = INR 83.268&durce: www.rbi.org.in).
™ The total estimated cost for domestic equipment includes GST and for imported items GST and custom duty has not been
considered as Company can avail exemption benefits under bonded warehouse scheme.

b)

Schedule of deployment of funds

The Net Proceeds are currently expected to be deployed for this project, in accordance with the estimated

schedule set forth below:

(7 i

n

Amount proposed to be

deployed

Estimated Utilization Schedule

FY 20232024

FY 20242025

FY 20252026

1,106.2

269.23

673.3

163.58

mi I Iion)

Funding capital expenditure requirements for setting up of a manufacturing facility in Sri City, Andhra

Pradesh

Our Company intends to set up a new manufacturing facility in Sri City, Andhra Pradesmamnther set

out below:

Land and utilities

The land on which the manufacturing facility is proposed to be set up is locdémt &to. 850, EMC
Road, Sricity DTZ, Cherivi and Irugolam Village, Sathyavedu Mandal, Tirupati District, Andhra Pradesh
1 517 646 which is held by us on a leasehold basis for 99 yparsuant to lease deed daksdbruary 22
2022 entered into witBri City Private Limited This location will help us cater to the demand of the south
Indian market. In addition, the proximity to ports will help us cater to any global demhawnd products.

Our power and water requirements will be met through the supply provided statbgovernment and

related industrial authorities

Estimated cost

The total estimated cost for the proposed project, which is proposed to be deployed is approximately
1,068.11million, as certified byKayron Technologies (OPC) Pvt. Ldursuant to thEroject Report, and
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which is proposed to be funded from et Proceeds and our internal accrudlse fund requirements,

the deployment of funds and the intended use of the Net Proceeds, for the proposed project, as described
herein are based on our current business plan, management estimates, current and valid quotations from
suppliers or purchaseders issued to suppliers / vendors, and other commercial and technical factors.
However, such total estimated cost and related fund requirements have not been appraisedrycgny b
financial institution.We may have to revise our funding requirements and deployment on account of a
variety of factors such as our financial and market condition, business and strategy, competition and
interest or exchange rate fluctuations and other external factors, whichanbg within the control of

our management. This may entail rescheduling or revising the planned expenditure and funding
requirements, including the expenditure for a particular purpose at the discretion of our management.

Break-up of the estimated cost
A detailed brealup of the estimated costs towards the proposed project is set forth below:
(a) Building

Set out below is the estimated costs of the construction of the building for the proposed manufacturing
facility:

A mo u |
NSo VenchL:jc;ttinuaoltia DescriptionUniQuant R(at) (. i
mi | |
A |Main Building Works
G. F Aieh5, 700. 3
Mezzanine f |l oio
6,801. 70Sgm22ot4d
Sgm
Construction of
1. PEB shed inclugnsNyy 506,50 146
antitermite, co
wor k, reinforce
fixing and grou
flooring, ma s o
Kachr painting & plin
Desi |Augug May compl eteciaki patri
Consu 2023 2024Supply and erect
(P) wor ks & sheetin
ground floor bu
2. anchors bolts asSQI\15,7(4,55 71.
drawing includin
for atdWdo ti onal f
Supply and erect
wor ks & sheeti
mezzanine floor
3. anchors bolts aSQI\6,802,00 13.
per drawing inc
beams &dditwonal
Sub Tol 231.
B |SERVI CES
1. Pl umbi ng & sanit|SQ|\22,5( 550 12.
2. Kachr Internalli&gleuit»edSQl\ZZ,S(l,S? 30.
3. . HVAC wor ks SQN22, 501, 22 27.
DesijAugus May Aut omati on CcCi
4 |Consu 2023 2024 ’ SQN22,5(¢ 610 13.
(P) Cpntrol .
5. Fire SuppressionSQN22,5(1, 32 29.
6 . Machine UtilitidgSQN22,5(2,75 61.
Sub Tot 176
Tot al 407
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Amo u |
S Quot ajQuot a : . : Rat .
N o Vendd datdvali DescriptionUniQuant () (_ i
mi | |

C./Consulting Charges & Misc.
1 Kachr Architect & PMC 192
' Desi {Augusg May 3 % )
2 C(OFT)SU 2023 2024Unforeseen/Conti 20.
Sub Tot 32.
Gross Total Al 440
Grand Total g 519

Note: SQM' square meters

(b) Subshops

There are various syfrocesses which are involved in thmanufacturing of components of RACs and

SDAs. These components are manufactured in separate sub shops through a series of operations before
they are transferred to the main assembly line for the assembly related processes. These sub shops require
specializd machines to convert the raw material into the component which is fit to be assembled in the
final product. In each shop, the relevant components are manufactured, inspected, and stored till the time
it is needed on the main assembly line. The estin@istof the equipment of each ssitoop proposed to

be set up as part of this project are set out below:

Cost pe Amo u Amo ur Val i d
. Cost Excl
S. Descri (in unit | Quantlg c_:‘S.IncIuName ol Date| from|Coun
N o otherwmiII in GST ( vendoguotg datel|of ve
speci f : mi | 17 guot a
mi | |
A. Sheet Met al S
1./{JH2116 0 57,000 4. 3 14 14. Jul y| Mayo0,3
2 .|J H2610 29,000 2. 7 16 16.] Yangzli 2023 2024
200 mm Met al f .
3 Feeder 11,500 0. ! O IMachin|July| Jurg, SNI 0N
4_400 mm 13,850 1 1 1. Co. , 2023 2024
Feeder
B. Copper Tubing
2+2 c h
p|straieh 45 500 1. 1 1.
& cu
Machi ne
Extra
Zlfor .th 1500 ° 0. 1 0. Zhong§g
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Line Nmtr.orDecen May 2 .
1'Acce330601’231 50. 2 100 118 (|ndI62’ 5 2024 I ndi
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* The quotations for certain equipment are in foreign currency such as USD and the conversimasratinsidereds of

October

31,

2023:

usb 1.

00

- 83.

2692

(Source:

WWWwW.

rbi.or

" The total estimated cost for domestic equipment includes GST and for imported items GST and custom duty has not been
considered as Company can avail exemption benefits under bonded warehouse scheme.
*** Hj -More Robot Co., Ltd: Freight charges if any will be funded through internal accruals.

(c) Assembly line

The assembly line is the final location where all the components manufactured in sub shops are assembled
along with the boughbut parts into a finished product. As per the specific product model, the components
from each sub shops and bouglt items arglaced on their respective location on the assembly line. On

the assembly line, the operators perform the assembly operations which involves use of tools, jig, machines

etc.

Further, for the assembly process, material handling equipment are also needed not only for assembly lines,
but also in the sub shops. The RAC and SDA production also involves use of compressed air, water,
electricity etc. To perform the manufacturing eitiés in the plant, various utility equipment like air
compressors, generators, water pumps, cooling towers etc. are also needed. These utility equipment are
located centrally from where it supplies the air, water, electricity etc. to the facility. fiimatesl cost of
the equipment of these aspects proposed to be set up as part of this project are set out below:

A. Assembly Iine
Nutri Hongk

1. 179,20( 14. 1 14. 14, Qiharn July 19 May ,230124 Chi 1
Bl end ¢ Techn

121



Co. ,
Li mit
Hongk
500W Qi hat
2.0 146, 00 12. 2 2 4. 24 . |Techn July 19 May,20124 Chi o
Mi xer
Co. ,
Li mit
Omme
3./Motor 35, 74| 35. 1 35. 42 |El ectr July 21 May ,230124 | nd
Pvit.
B. Utilities
1 JAT TP 5,000 5.]| 1 5. 5. B¢l alipecember| June 4, Ind
Line Pvit.
2.DIStrI 196, 0. 1 0. 0. Sad.afDecemberSeptembe I nd
Boar ds Engin
Tot 80. 87.

* The quotations for certain equipment are in foreign currency such as USD and the conversipasratmnsidereds of

October 31, 2023: USD 1.00 = INR 83.2692 (Source: www.rbi.org.in).

" The total estimated cost for domestic equipment includes GST and for imported items GST and custom duty has not been
considered as Company can avail exemption benefits under bonded warehouse scheme.

Schedule of deployment of funds

The Net Proceeds are currently expected to be deployed for this project, in accordance with the estimated
schedule set forth below:

in million)

Amount proposed to bedeployed Estimated Utilization Schedule
FY 20242025 FY 20252026
1,052.50 896.95 155.55

Schedule of implementation

Set out below is the proposed timeline and schedule for the projects mentioned above:

Activity Proposed implementation timeline and schedule
Architect appointment December 2023
Factory design January 2024 to March, 2024
Civil construction March 2024 to November, 2024
PEB construction July 2024 to October, 2024
Utilities April 2024 to October 2024
Machineries ordering and receiving July 2024 to December 2025
Machine installations February 2025 to January 2026
Machine trials and commissioning March 2025 to February 2026
Commercial production and trials February 2026 to March 2026

In addition to the above, we also propose to purchase the following equipment for the Bhiwadi Manufacturing
Facility in FY 20252026, which is proposed to be funded from the Net Proceeds and our internal accruals:

IDU 12K Hongkong
Project 836,800 Qihang

1. plastic uSD' 69.68 1 69.68 69.68 Technology nggzlsg, Mzaz)yzil China
moulds Co,,

2. |IDU 18K 861,000 71.69 1 71.69 71.69 Limited
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Cost per unit Cost per Amount | Amount Validity
S. Description (in unit |Quantty excluding | including | Name of the| Date of | fromthe | Country
No. otherwise L GST (|GST ( vendor quotation date of |of vendor
e million) s R .
specified) million) | million) guotation
Project usD'
plastic
moulds
Total 141.37 141.37

" The quotations for certain equipment are in foreign currency such as USD and the conversipasratmsidereds of

October 31, 2023: USD 1.00 = INR 83.2692 (Source: www.rbi.org.in).

™ The total estimated cost for domestic equipment includes GST and for imported items GST and custom duty has not been
considered as Company can avail exemption benefits under bonded warehouse scheme.

Government Approvals

Set out below is the list of approvals / licenses that will be applicable to us in respect of thenahtiweed
proposed manufacturing facilities:

Manufacturing facility proposed to be set up in Bhiwadi, Rajasthan:

1. Registration and license to work a factory to be obtained under the Factories Act, 1948.

2. Labour registration to be obtained from the Labour Department, Rajasthan.

3. Consent to establish and operate to be obtdnoetRajasthan State Pollution Control Board under the Water
(Prevention and Control of Pollution) Act, 1974 and the Air (Prevention and Control of Pollution) Act, 1981.

4. Goods and services tax registration to be obtained for the new premises under the applicable central and state
goods and services tax legislation.

5. Renewal & updating of agreements and power sanctions for electricity with the local electricity board (Jaipur
Vidyut Vitran Nigam Limited, Rajasthan).

6. Licenses in connection with explosives, N2 from the Petroleum and Explosives Safety Organization.

7. No-objection certification (NOC) from the relevant fire safety authorities in Rajasthan.

8. DG installation certificate and legal metrology certificate (weight bridge) from the Electrical Inspectorate
Department.

Manufacturing facility proposed to be set up in Sri City, Andhra Pradesh:

Building permission from the Industrial Area Local Authority.

Building plan approval from the relevant Inspector of Factories.

Provisional neobjection certificate to be obtained from the relevant fire and rescue service authorities.
Consent to Establish order from the relevant state pollution control board.

Contract labour registration certificate and interstate migrant labour registration certificate from the relevant
Labour Department (Principal Employer).

Plan approval from the CEIG (Chief Electrical Inspectorate to Government).

Renewal & updating of agreements and power sanctions for electricity with the local electricity boards.
Occupancy certificate from tHadustrial Area Local Authority.

Factory License amendment from the relevant Inspector of Factories.

10 Occupancy nabjection certification from the relevant fire and rescue service authorities.

11. Consent to Operate order from the relevant state pollution control board.

12. Safety certificate from the CEIG (Chief Electrical Inspectorate to Government).

arONE

©o~N®

As on the date of this Prospectus, we have not commenced the setting up of the manufacturing facilities, including
construction of building and other civil works. Accordingly, we are not required to obtain any licenses / approvals
from any governmental autrities for these projects at this stage of setting up, and we will apply for all necessary
approvals that we may require at the relevant stages in due course, as and when applicable.

2. REPAYMENT AND / OR PREPAYMENT, IN PART OR IN FULL, OF CERTAIN OUTSTANDING
LOANS OF OUR COMPANY

Our Company has entered into various financing arrangements with banks and financial institutions, including

borrowings in the form of term loans, cash credit facilities and working capital loans, among Athais.
SeptembeB0, 2023 our total outstanding borrowings mo u n t &,6895.74million, on a consolidated basis.

123



For further details, se@ Fi nanci al dnpage3rst CurdQorapary Proposes to utilize an aggregate
amount of 800.00 million from the Net Proceeds tow
certain outstanding loans of our Company. Payment of interest, prepayment penalty or premiyrand ather

related costs may be made by us out of the Net ProcEeelsepayment / prepayment of certain loans by utilizing

the Net Proceeds will help reduce our outstanding indebtedness. Further, we believe that it will reduce our debt
servicing costand improve our debt equity ratio and enable utilization of internal accruals for further investment

in our business growth and expansion.

Given the nature of these borrowings and the terms of repayment or prepayment, the aggregate outstanding
amounts under these borrowings may vary from time to time and, in accordance with the relevant repayment
schedule, our Company has repaid, and mayeénfature, repay or refinance some of the borrowings set out
below, prior to Allotment or avail additional credit facilities. If at the time of Allotment, any of the below
mentioned loans are repaid or refinanced or if any additional credit facilitiasaited or drawn down or further
disbursements under the existing facilities are availed by our Company, then our Company may utilise the Net
Proceeds for prepayment / repayment of any such refinanced facilities or repayment of any additional facilities /
disbursements obtained by our Company. However, the aggregate amount to be utilised from the Net Proceeds
towards the repayment / prepayment, in part or in full, of certain of our outstanding loans will eote3@@.00

million.

Further, in the event our Board deems appropriate, the amount allocated for estimated schedule of deployment of
Net Proceeds in a particular fiscal may be repaid-ppieé by our Company in the subsequent FiSdat. selection

of borrowings proposed to be prepaid or repaid amongst our borrowing arrangements availed will be based on
various factors, including (i) cost of the borrowing, including applicable interest rates, (ii) any conditions attached
to the borrowigs restricting our ability to prepay / i@pthe borrowings and time taken to fulfil, or obtain waivers

for fulfilment of such conditions, (iii) receipt of consents for prepayment from the respective lenders, (iv) levy of
any prepayment penalties and the quantum thereof, (v) provisions of anyusgsand regulations governing

such borrowings, and (vi) other commercial considerations including, among others, the amount of the loan
outstanding and the remaining tenor of the I@dre amounts proposed to be prepaid and / or repaid against each
borowing facility below is indicative and our Company may utilize the Net Proceeds to prepay and / or repay the
facilities disclosed below in accordance with commercial considerations, including amounts outstanding at the
time of prepayment and / or repayrhefor further detailss e Einaficial Indebtedness o n 376.a g e

The following table provides details of certain borrowings availed by our Company SsptembeB0, 2023,
which our Company proposes to prepay or repay, fully or partially, from the Net Proceeds
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Outstanding Interest
Name Sanctioned | amount as at | Repayment rate (p.a.)
of the l;\l ?:u\r;"?f amount (in September date / as at ; iPiL:p(t)ﬁ e IOf n Prﬁ;l)ay?ezt
lender orrowing mi | I 30,2023 (in schedule September aising the foa penalty, it any
mi | | 30, 2023
HDFC Term loan 1,250.00 1,134.56 5 years after 8.75% | Capex- 4 5 ( As may be mutually
Bank 1 year million for |agreed.
Limited moratorium, Bhiwadi facility
payable in
20 equal Project Loan-
quarterly 800.00 million for
instalments Sri City project.
from
December
29, 2023,
until
September
29, 2028.
IDFC Rupee 250.00 239.95 6 years 9.85% |To fund capex|1l) No prepaymen
First term loan (including related tocapacity | (partial or  full)
Bank moratorium expansion at|allowed until 24
Limited of 12 existing and | months from the dat
months), proposed of first disbursal.
repayable in manufacturing
20 quarterly units. 2) In case o
instalments prepayment after 2
commencing months, prepaymet
from charges will be 2%
December per annum of th
31, 2023, amount being prepait
until to be calculated fror
September the date of paymer
30, 2028. til  the date of
maturity of the loan

Note: Our Statutory Auditors have issued their report on factual findings datedary 12, 2024 AUPO ) , in accordance wit
Standard on Related Services (SRPONILPIGOcelEmeasgemgrtrditng Feé mfamrcm a/
the Institute of Chartered Accountants of India wherein they have stated that they havedathiidetails of utilisation of loan availed, the

outstanding balance as @eptember 32023 and traced the amount of utilisation of loan and outstanding balance mentioned in the Statement

to the unaudited books of accounts of the Company, as applitabthe period up t&eptember 3023 and found such amounts to be in

agreement.

For further details in relation to the terms and conditions under the aforesaid loan agreements as well as restrictive
covenants i n r Eramialindebtedhelise o @ t3f.a gee e

3. GENERAL CORPORATE PURPOSES

Our Company intends to depl oy t 16%.84milibnatowards gbheradl Pr oc e
corporate purposes, to drive our business growth, including, amongst otherghyrgent towards purchase of

raw materials, payment of lease expense, payment of commission and/or fees to consultants, employee related
expenses, insurance, repairs and maintenance and payments of taxes and duties, and any other purpose in the
ordinary ®urse of business as may be approved by the Board or a duly appointed committee from time to time,
subject to compliance with applicable laws.

Interim use of Net Proceeds

The Net Proceeds shall be retained in the Public Offer Account until receipt of the listing and trading approvals
from the Stock Exchanges by our CompaPgnding utilization of the Net Proceeds for the purposes described
above, our Company undertakes to deposit the Net Proceeds only in one or more scheduled commercial banks
included in the Second Schedule of the Reserve Bank of India Act, 1934, as araemday be approved by our

Board.

In accordance with Section 27 of the Companies Act, 2013, our Company confirms that it shall not use the Net
Proceeds for buying, trading or otherwise dealing in shares of any other listed company or for any investment in
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the equity markets.
Means of finance

The fund requirements set out for the aforesaid Objects are proposed to be met entirely from the Net Proceeds and
internal accruals. Accordingly, our Company confirms that there is no requirement to make firm arrangements of
finance through verifiable meamowards at least 75% of the stated means of finance, excluding the amount to be
raised from the Fresh Issue and internal accruals as required under the SEBI ICDR Regulations.

Bridge financing facilities

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this
Prospectus, which are proposed to be repaid from the Net Proceeds.

Offer Expenses

The Offer expenses ar e XR4&B4nmilioa The Offet egpertses comprigerof) amionga t el y
other things, listing fees, underwriting fee, selling commission and brokerage, fees payable to the Book Running
Lead Managers, legal counsel, Registrar to the Offer, Banker(s) to the Offer, processinthée8E&Bs for

processing ASBA Forms submitted by ASBA Bidders procured by the Syndicate and submitted to SCSBs,
brokerage and selling commission payable to Registered Brokers, RTAs and CBpsyfdde to the Sponsor

Banks for Bids made by UPI Bidders, printing and stationery expenses, advertising and marketing expenses and

all other incidental expenses for listing the Equity Shares on the Stock Exchanges.

Other than (a) listing fees, audit fees (not in relation to the Offer) and expenses for any product or corporate
advertisements consistent with past practice of the Company (other than the expenses relating to the Offer) which
will be borne by the Compangnd (b) fees and expenses in relation to the legal counsel to the Selling Shareholders
which shall be borne by the respective Selling Shareholders, all costs, charges, fees and expenses associated with
and incurred in connection with the Offer, includicmyporate advertisements, issue advertising, printing, road

show expenses, accommodation and travel expenses, stamp, transfer, issuance, documentary, registration, costs
for execution and enforcementtbe OfferAgr ee ment , Registrarés fees, fees t
expenses of legal counsel to the Company and the BRLMs, fees and expenses of the auditors, fees to be paid to
Sponsor Banks, SCSBs (processing fees and selling commission), brokeragemamds@n forSyndicate

Member commission to Registered Brokers, Collecting DPs and Collecting RTAs, and payments to consultants,
and advisors, regulatory fees, fees to intermediaries and third parties, shall be shared among the Company and
each of the Skng Shareholders, on pro rata basis, in proportion to the number of Equity Shares issued and
Allotted by the Company through the Fresh Issue and sold by each of the Selling Shareholders through the Offer
for Sale. All such payments shall be made by thm@any on behalf of the Selling Shareholders and the Selling
Shareholders agree that they shall, severally and not jointly, reimburse the Company in proportion to their
respective proportion of the Offered Shares, for any expenses incurred by the Compahglbof such Selling
Shareholder, and each Selling Shareholder authorises the Company to deduct from the proceeds of the Offer for
Sale, expenses of the Offer required to be borne by such Selling Shareholder in proportion to the Offered Shares,
in accadance with Applicable Law.

In the event that the Offer is postponed or withdrawn or abandoned for any reason or the Offer is not successful
or consummated, all costs and expenses with respect to the Offer shall be borne by the Company and Selling
Shareholders on pro rata basis, iagortion to the number of Equity Shares issued and Allotted by the Company
through the Fresh Issue and sold by each of the Selling Shareholders through the Offer for Sale, including but not
limited to, the fees and expenses of the BRLMs and the lega$eisun relation to the Offem such manner as

agreed between the Parties

The breakup for the estimated Offer expenses are as follows:

Estimated As a % of total
1 0,
Activity expensed) ( estimated Offer As a A> 0{)
e related Offer sizel
in million) )
expensed
Fees payable to the BRLMs and commissions (including underw 144.00 44.33% 2.25%
commission, brokerage and selling commission)
Selling commission payable to SCSBs for Bids directly procure 16.30 5.02% 0.25%
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. As a % of total
Activity espsttelrr:;aetgz estimated Offer As a % of
AP related Offer size
in million)
expensed)
them and processing fees payable to SCSBs for Bids (other tha|
submitted by UPI Bidders using the UPI Mechanism) procuretid
Members of the Syndicate, the Registered Brokers, CRTAS or
and submitted to SCSBs for blocking, Bankers to the Offer,
payable to the Sponsor Banks for Bids made by RIB8s
Selling commission and uploading charges payable to Members
Syndicate (includingheir SubSyndicate MembgrRTAs, CDPs an
Registered Brokef§®)®)
Processing fees payable to the Sponsor Bfinks
Fees payable to Registrar to thifer
Printing and stationery expenses 14.00 4.31% 0.22%
Advertising and marketing expenses 30.78 9.48% 0.48%
Listing fees, SEBI fees, BSE and NSE processing fees;oitding 28.23 8.69% 0.44%
software fees, and other regulatory expenses
Fees payable to legal counsels 31.00 9.54% 0.48%
Fees payable to the other advisors to the Offer 0.00%
- Auditors 23.00 7.08% 0.36%
- Independent chartered accountant 3.46 1.07% 0.05%
- Industry expert 2.75 0.85% 0.04%
- Chartered engineer 0.05 0.01% 0.00%
- Project Report Provider 0.50 0.15% 0.01%
- Secretarial and corporate advisors 9.66 2.97% 0.15%
Otherexpenses 21.10 6.50% 0.33%
Total estimated Offer expenses 324.84 100.00% 5.08%

@ Offer expenseare excludingapplicable taxes, where applicable. Offer expenses are estimates and are subject to change.

@ Sellingcommission payable to the SCSBs on the portion for RIBs andnistitational Bidders which are directlgrocuredand
uploadedby the SCSBs, woulbeasfollows:

Portion for RIBs* 0.35%o0f theAmount Allottedplusapplicable taxes)
Portion for Nor+Institutional Bidders* 0.20%of theAmount Allottedplusapplicable taxes)

* AmountAllottedis theproductof the number oEquity SharesAllotted andthe Offer Price. Selling Commission payable to the
SCSBs will be determined on the basis of the bidding terminal id as captured Bidimokof BSEor NSE.

®  No processing fees shall be payable by the Company and the Selling ShareholdeBX®REeon the applicatiodgectly procured
by them. Processing fees payable to the SCSBs on the portion for RIBs aimstitational Bidders (excluding UPI Bids) which are
procured by the Syndicate Members/Symdicate/Registered Broker/CRTAs/ CDPs or for ustirgBtype accountdinked online
trading, demat & bank account provided by some of the brokers which are members of Syndicate (including-Hyeidisate
Members) would be as follows:

Portion for RIBs and Noinstitutional Bidders * T 10 per valid application(plus applicableaxes)

* Processing fees payable to the SCSBs for capturing Syndicate Memkmm8idate (Broker)/Subroker code on the ASBA
Form for Nonl nst i tuti onal Bidder and QI Bs wi tplbs appiicable taxeb, per ealid 0.50 mi
application.

@ Selling commission on the portion for Retail |Indiveplooueed Bi dder s
by members of the Syndicate (including their-Syhdicate Members), Registered Brokers, CRTAs and CDPs or for disirigt@pe
accounts linked online trading, demat and bank account provided by suftiee Registered Brokers which are members of the
Syndicate (including their suByndicate Members) would be as follows:

Portion for RIBs* 0.35%o0f theAmount Allottedplusapplicable taxes)

Portion for Nor+Institutional Bidders* 0.20%o0f theAmount Allottedplusapplicable taxes)

* Amount Allotteds theproductof thenumber oEquity SharesAllotted andthe Offer Price.

The selling commission payable to the Syndicate-Ssutalicate Members will be determined (i) for Retail Individual Bidders and Non
Institutional Bidders (up to 7 0.50 million), oncdtitnéesalboasi s of t
Bid by the respective Syndicate / styndicate Member. For clarification, if a Syndicate ASBA application on the application form

number / series of a Syndicate / ss§yndicate Member, is Bid by an SCSB, the selling commission will bdegtytie SCSB and not

the Syndicate /sy ndi cat e Member, and (ii) for Non | nst ifotrmbe¢aring 8\ | Bi dder
code and suisyndicate code of the application form submitted to SCSBs for blazkihg fund and uploading on the exchanges

platform by SCSBs. For clarification, if a Syndicate ASBA application on the application form number / series of a Sysulicate

Syndicate Member, is Bid by an SCSB, the selling commission will be payable yadhlats / sulSyndicate members and not the
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SCSB. Bidding charges payable to members of the Syndicate (including th8iralibate Members) on the applications made using

3in-l accounts would be ~ 10 plus applicable taxes, Syngieae valid a
Members). Bidding charges payable to SCSBs on the QIB Portion and Non Institutional Bidders (excluding UPI Bids) which are
procured by the Syndicate/s@yndicate/Registered Broker/CRTAs/ CDPs and submitted to SCSBs for blocking and uploading would

b e Tper tald application (plus applicable taxes). The selling commission and Bidding charges payable to Registered Brokers, the

CRTAs and CDPs will be determined on the basis of the Bidding terminal ID as captured in the Bid book of BSE or NSE.

®  Selling commission/ uploading charges payable to the Registered Brokers on the portion for RIBs and Non In&itidensakhich
are directly procured by the Registered Brokers and submitted to SCSB for processing, vastitddes:

Portion for RIBs* ~ 10pervalid application(plus applicabletaxes)
Portion for Nor+Institutional Bidders* " 10 per valid application(plus applicableaxes)
* Based on validpplications

®  Uploading chargesProcessingeesfor applications madéy UPI Biddersusingthe UPI Mechanism woultbeasunder:

Membersof the Syndicate / ~ 30 pervalid application(plus applicable axes) subject to a ma
RTAs / CDPs / on a pro rata basis

Registeredrokers

SponsoBanis Axis Bank Limited™  Ni |

HDFC Bank Limited ~ Ni |

The Sponsor Baslshall be responsible for making payments to the third parties such as ren
bank, NPCI and such other parties as required in connection with the performance of its
under the SEBI circulars, the Syndicate Agreement and other applicable laws.

All such commissions and processing fees set out above shall be paid as per the timelines in terms of thA@pedieatand
Escrowand Sponsor Banlkgreement.

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the
remitter banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI Circular
No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated Jun@, 2021, read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M  dated March 16, 2021, and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022.

Monitoring utilization of funds from the Offer

In terms of Regulation 41 of the SEBI ICDR Regulatioms; Company haappoined ICRA Limited as the
monitoring agency to monitor the wutilization of the N
million. Our Company undertakes to place the report(s) of the Monitoring Agency upon receipt before the Audit
Committee without any delaypur Company shall for the purpose of quarterly report by Monitoring Agency,

provide an iterby-item description for all the expense heads under each aifj¢loe Offer. In addition, our

Company will provide the relevant information and certifications obtained from our statutory auditors or
independent chartered accountant in connection with the utilisation of the Net Proceeds to the Monitoring Agency,

to the extent agreed upon with the Monitoring Agency.

Pursuant to the Regulation 32 of the SEBI Listing Regulations, our Company shall on a quarterly basis disclose
to the Audit Committee the uses and application of the Net Proceeds. Additionally, the Audit Committee shall
monitor the utilisation of the proceeds of the Fresh Issuereridw the report submitted by the Monitoring
Agency and make recommendations to our Board for further action, if appropriate. Famtharannual basis,

our Company shall prepare a statement of funds utilised for purposeshathdhose stated in this Prospectus

and place it before the Audit Committ&uch disclosure shall be made only till such time that all the Net Proceeds
have been utilised in full. The statement shall be certified by the Statutory Auditors of our Cowipashall in

our gquarterly notes to accounts in our financial statements / results, include the utilisation of Net Proceeds under
the relevant expense headairther, in accordance with Regulation 32 of the SEBI Listing Regulations, our
Company shall furish to the Stock Exchanges on a quarterly basis, a statement including deviations, if any, in
the utilization of the Net Proceeds from the Objects as stated above and category wise variations between the
actual utilization of the Net Proceeds and the €ibjas stated above. The information will also be published in
newspapers simultaneously with the interim or annual financial results and explanation for such variation (if any)
wi || be included in our Direct oudisCommitteqppor t, after pl ac

We will disclose the utilization of the Net Proceeds under a separate head along with details in our balance sheet(s),
subsequent to receipt of listing and trading approvals from the Stock Exchanges, until such time as the Net
Proceeds remain unutilized such other period as may be prescribed under the SEBI ICDR Regulations, SEBI
Listing Regulations or other applicable law, clearly specifying the purpose for which such Net Proceeds have been
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utilized. Our Company will also, in its balance sheet for the applicable Fiscals, provide details, if any, in relation
to all such Net Proceeds that have not been utilised.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act, 2013 aaygptioable rules, and the SEBI

ICDR Regulations, our Company shall not vary the Objects without our Company being authorised to do so by

the Shareholders by way of a special resolution. In addition, the notice issued to the Shareholders in relation to
thepassing of s uc h Notigeoe)c i athalrlesopaitii foyn t(He prescribed
Companies Act. The Notice shall simultaneously be published in the newspapers, one in English and one in Hindi,
the vernacular language of the jurigitio where our Registered Office is situated. Our Promoters will be required

to provide an exit opportunity to such Shareholders who do not agree to the above stated proposal, at a price and
in such manner and subject to such conditions as prescribedbyisEis regard.

Other confirmations

Except to the extent of the proceeds received from the Offer for Sale, there is no proposal whereby any portion of
the Offer Proceeds will be paid to our Promoters, Promoter Group, Directors, Key Managerial Personnel or Senior
Management. Further, thereearo material existing or anticipated transactions in relation to the utilisation of the
Offer Proceeds entered into or to be entered into by our Company with our Promoters, Promoter Group, Directors,
Key Managerial Personnel, Senior Management or Groupp@nies.
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BASIS FOR THE OFFER PRICE

The Floor Price, Price Band and Offer Prigasdeterminedn compliance with thesecurities and Exchange

Board of India (Issue of Capital and DisclosurRee qui r ement s) Re g SEBA tCDR n s | 201
Regulation® ,)on the basis of assessment of market demand for the Equity Shares offered through the Book
Building Process and on the basis of the qualitative and quantitative factors as describetheelave value of

the Equity Shares i s21.8timek the faca valdie at thedowe &nfd ef the FiceiBand and s
23times the face value at the higher end of the Price Bedralfifiancial information included herein is derived

from our Restited Financial Information Pr ospecti ve i nves@uoBusinesiRisk|l d al sc
Factor9, fiRestated Financial InformatianfMa nagement 6 s Di scussion and Anal ys
Results of Operatiods a @tker Fihancial Informatio® o n 181a4d, @64, 343 and339, respectively, to

have an informed view before making an investment decision.

Qualitative factors
Some of the qualitative factors and our strengths whicheddthe basis for computing the Offer Price are:

Long-standing relationships withstablishedustomers, with potential to expand our customer base;

Among the key manufacturers in the fagobwingr oom ai r ¢ RACA Jartdisnoath @éomestic ( fi

appl i &bADgnanufacturing industries;

1 Advanced vertically integrated manufacturing operations with product portfolio aimed at capturing the full
spectrum of the RAC and SDA value chain;

1 Robust product development and design optimisation capabilities;

1 Experienced Promoters supported by senior management team with proven track record of performance.

f
f

For further detailss e ®ur Busines$ Our Competitive Strengths o n 184.a g e

Quantitative factors

Some of the quantitative factors which faihe basis for calculating the Offer Price are as follows:

.. Basic and diluted earnings per share (AEPSO0)

Based on / derived from the Restated Financial Information

Period Basic EPS (in ) Diluted EPS (in_ ) Weight
Fiscal endedarch 31, 2023 4.71 4.64 3
Fiscal endedarch 31, 2022 3.47 3.47 2
Fiscal endedarch 31, 2021 1.62 1.62 1
Weighted Average 3.78 3.75
Six months ended September 30, 2023* 0.34 0.34 -

*Not annualised

Notes:

@ Basic EPS = Net Profit after tax, as restated, thoe year/ perioddivided by weighted average number of equity shares outstanding
during the yea/ period

@ Diluted EPS = Net Profit after tax, as restated, for the ygaerioddivided by weighted average number of diluted equity shares and
potential additional equity shares outstanding during the yeariod

® Weighted average Aggregate of yeawise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year/Total

of weights.
@ The figures disclosed above are based orRiegtated Financial Information of our Company.
® The face value of each Equity Share is - 10 each.

® Basic and diluted earnings per equity share: Basic and diluted earnings per equity share are computed in accordancarwith Indi
Accounting Standard 3%otified under the Companies (Indian Accounting Standards) Rules of 2015 (as amended).

I. Price |/ Earning (AP/EO) r 2181 @230per EquieylSlaatei on t o Pri ce

Particulars P/E at the Floor Price P/E at the Cap Price
(number of times) (number of times)
Based on basic EPS for Fiscal 2023 46.28 48.83
Based on diluted EPS for Fiscal 2023 46.98 49.57

Industry Peer Group P/E ratio
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Particulars Industry P/E (number of times)
Highest 139.96
Lowest 24.28
Average 74.45
Notes:
@ Theindustry high and low has been considered from the industry peers set provided below. The industry composite has tieén calcula

as the arithmetic average P/E of the industry peers set disclosed below.

@ The industry P/E ratio mentioned above is computed based on the closing market price of equity shares on NSE on Déd28nber 8, 2

divided by the Diluted EPS as on for the financial year ended March 31, 2023.
. Return on Net Worth (ARoONWO)

As derived from thdRestated Financial Information

Period Return on Net Worth (%) Weight
Fiscal 2023 14.68 3
Fiscal 2022 18.28 2
Fiscal 2021 12.00 1
Weighted Average 15.43
Six months ended September 30, 2023* 0.67 -
*Not annualised
Notes:

Return on Net Worth (%) = Restated net profit after tax for the parioddivided by Average Net Worth (Total Equity), as restated.

IV. Net Asset Value per Equity Share (ANAVO)

Derived from theRestated Financial Information

As at NAV per Equity Share (in )
September 3@023 61.00
March 31, 2023 46.21

Notes:
Net Asset Value per shareNetWorth (Total Equity), as restated divided toyal weighted averageumber of equity sharest the end of
year/ period

As at NAV per Equity Share (i
After the completion of the Offer:
(i) At Floor Price 90.78
(i) At Cap Price 91.68
Offer Price 91.68

V. Comparison with listed industry peers

Face Closing R:‘ar\(/)?ue NAV
Name of the | Consolidated/ | value price on o . EPS ( ( 1 RoNW
perations . P/E
company Standalone | ( g December (in equity (%)
share) | 8,202 8| uiony  [TBasic | Diluted | =12
EPACK Consolidated 10 NA 15,388.32 471 4.64 46.21 NA 14.68
Durable
Limited
PEER GROUP
Amber
Enterprises Consolidated 10 3,092.40| 69,270.95| 46.66 46.66| 579.94| 66.28 8.79
India Ltd
PG
Electroplast | Consolidated 10 2,271.65| 21,599.48| 35.78 33.77| 174.09| 67.27 21.88
Limited
Dixon
Technologies| Consolidated 2 5,964.90| 121,920.D | 42.92 42.62| 215.69| 139.96 22.36
(India) Ltd
Elin
Electronics Consolidated 5 152.75 10,754.28| 6.29 6.29 99.30| 24.28 6.73
Ltd
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Notes:
(@) Financial information for Company is derived from Restated Financial Informaticior the year ended March 31, 2023.

For listed peers:

(b) All the financial information fotisted industry peers mentioned above is on a consolidated basis (unless otherwise available only on
standalone basis) and is sourced from the annual reports/annual results as available of the respective company fondlee yéarch
31, 2023 submitteth stock exchanges.

(c) P/E Ratio has been computed based on the closing market price of equity shares on NSE on December 8, 2023, dividetedy the Dil
EPS.

(d) Return on Net Worth (%) = Net Profit for the year divided by AverageNteth (Total Equity) for the year.

(e) NAV per share is computed as the-Méirth (Total Equity) divided by the outstanding number of equity shares at the end of the year.

VI. Key financi al and operational performance indicat o

The KPIs disclosed below are the KPIs pertaining to our Company that have been disclosed to our investors at

any point of time during the three years period prior to the date of the filitrge 8fed Herring Prospectus and

which have been used historically by our Company to understand and analyse our business performance, which

in result, helps us analyse the growth of various verticals in comparison to our peers, as well as other relevant and

mateial KPIs of the business of the Company that have a befarirzgriving at the basis for the Offer Price.

The KPIs disclosed herein below have been approved by a resolution of our Audit Committelaladeg 12,

2024 The members of the Audit Committee have verified the details of all KPIs pertaining to our Company, and
has confirmed that verified and audited details of the all the KPIs pertaining to our Company that have been
disclosed to our investors at any pointiofe during the three years period prior to the date of the filirtheof

Red Herring Prospectus have been disclosed in this section. Thé&iln have been certified by tNeB T

and Co, Chartered Accountamsgistered wittihe ICAl and bearing firm registration number 14048®/their
certificate datedanuan24, 2024

The KPIs of our Company have also been disclosed in the sectionsfitied r BusiMaeag@& ment 6s

Analysis and Discussion of Financial Conditianth and Re
ARi sk Fompdgest8% &43, 339 and 41, respectively. We have described and defined the KPIs, as
appl i c ®dfihitens and Abbrviations Conventional and general terms and abbreviationso n 15 a g e

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis,
at least once in a year (or any lesser period as determined by the Board of our Company), for a duration of one
year after the date of listyof the Equity Shares on the Stock Exchange or till the utilisation of the Offer Proceeds
as per the discl oGbjecteoftheecDifée o m 114, dvigpobeseeis latar, @rrfor such other
duration as may be required under the SEBI IGRdgulations.

Particulars Six months | Fiscal 2023| Fiscal 2022| Fiscal
ended 2021
September
30, 2023

Financial |
Tot al I ncom@® (in million 6,163.22| 15,402.53 9,273.41| 7,396.58
Revenue from Opefations (i 6,148.04| 15,388.32 9,241.62| 7,362.45
Revenue growth (year on year) (%) NA 66.51 25.52 (4.42)
Revenue CAGR (%) NA 44.57

Revenue from Operati®ns (i 6,075.35| 15,241.10 9,106.04| 7,345.74
Revenue from top 109 cust on 562571 14,337.23 8,198.76| 6,853.11
Revenue contribution from top 10 customers((%) 91.50 93.17 88.72 93.08
Cash and Cash Equ®valents 104.74 600.18 241.47 36.48
Trade Receivables Day’s 95 102 118 109
Inventory Day&9 84 79 96 78
Trade Payable Da{?d 110 98 97 78
Cashflow from/ (midienf?in) (¢ 1,580.73 188.28 (289.41) 474.19
Gross Block of W®ssets (in 5,601.22 4,871.57 3,690.85| 1,429.14
EBI TDA (i million) 369.77 1,025.25 688.03 420.33
EBITDA Growth (year on year) (%% NA 49.01 63.69 14.97
EBITDA CAGR (%)9 NA 56.18

EBITDA Margin (%)*7 6.01 6.66 7.44 5.71
Profit for the year period( i n Gthi 1 1 i on) 26.54 319.72 174.34 78.03
Profit for the yeaCAGR (%)% NA 102.42
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Particulars Six months | Fiscal 2023 | Fiscal 2022| Fiscal
ended 2021
September
30, 2023
PAT Margin (%) 0.43 2.08 1.89 1.06
ROE (%J*V 0.67 14.68 18.28 12.00
ROCE (%2 2.71 11.85 13.68 11.72
Debt to Equity Ratig® 0.78 1.58 3.15 3.47
Gross Asset Turnover (in time%) 1.17 3.59 3.61 5.37
Gross Profi@® (in milli on 872.51 2,147.50 1,298.21 871.54
Gross Profit Margin (%39 14.19 13.96 14.05 11.84
Gross Profit Growth (year on year) (é9) NA 65.42 48.96 10.64
Operational
Number of employeés) 807 734 622 478
Number of Contract Labourét® 1,165 3,328 2,375 1,330
Working capital cycle day® 61 91 118 110
Number of employees in Research and Developn 57 47 32 30
department?
Notes:

*Not annualised

1)
@

3
4
®)

©)
)

8
©

(10)

(11)

(12)
(13)
(14)

(15)
(16)
(17)
(18)
(19)
(20)
(21)
(22)

(23)
(24)
(25)
(26)
(27)
(28)
(29)

(30)

Total income is the sum of Revenue from Operations and other income.

Revenue from Operations means Revenue from contracts with customethemdperating income such as Scrap
Sales, Government grants, Export Incentive and Service charges.

Revenue growth (year on year) means the annual growth in Revenue from Operations.

Revenue CAGR means the compounded annual growth rate of RevenOg@dmations.

Revenue from Operations is divided by geography into revenue from operations (domestic) and revenue from operations
(export) in the Restated Financial Information. Revenue from Operations (in India) means the revenue from operations
generated domesticalps appearing in the Restated Financial Information.

Revenue from top 10 customers means the revenue generated from our top 10 customers for the respective Fiscal
period

Revenue contribution from top 10 customers is the revenue generated from our top 10 customers for a particular Fiscal
/ periodas a percentage of the revenue from operations for that Figeaiod

Cash and Cash Equivalents medms balance with bank in current accounts, cheques and cash on hand.

Trade Receivables Days is calculated as/B83divided by (Revenue from Contracts with Custor@xsluding scrap

sales) average trade receivables).

Inventory Days is calculated as 3@B3 divided by (cost of goods sold / average inventory). Cost of good sold is the
sum of Cost of materials consumed, Purchases of-gtetchde and Change in inventories of finished goods and-work
in-progress

Trade Payable Days is calculated as 863 divided by (total purchase of raw material and stock in trade / average
trade payables).

Cashflow from(used in)Operations is the cashflow from operations as appearing in the Restated Financial Information.
Gross Block is calculated agoss block of property, plant and equipment, other intangible assets and right of use assets.
EBITDA is calculated as restated profit before,taltare of profit/(loss) of associate, exceptional itgrus finance

costs, depreciation and amortisation expense minus other income.

EBITDA Growth (year on year) means the annual growth in EBITDA.

EBITDA CAGR means tltompounded annual growth rate of EBITDA.

EBITDA Margin is calculated as EBITDA divided by Revenue from Operations.

Profit for the year periodmeans the profit for the yeaperiodas appearing in the Restated Financial Information.

Profit for the year CAGR means the compounded annual growth rate of profit for the year.

PAT Margin is calculated as restated profit for the yeperioddivided by Revenue from Operations.

ROE is calculated as restated profit for the yeperioddivided byaveragetotal equity(net worth)

ROCE is calculated &BIT divided byaverage capital employed. Where EBIT is sum of restated profit before tax, share

of profit/(loss) of associate, exceptional items and finance costs. Capital employed is calculated as the sum of Total
Equity, Current Borrowings, Ne@urrent Borrowings, Intexst accrued but not due on borrowings.

Debt to Equity Ratio is calculated tgal debt divided by total equity, where total debt is the sum of current borrowings,
non-current borrowings (including current maturities) and interest accrued but not due on borrowings

Gross Asset Turnover is calculatedRevenue from Operations divided by average Gross Block of Assets.

Gross Profit is calculated as Revenue from Operations minus Cost of Goods Sold.

Gross Profit Margin is calculated as Gross Profit divided by Revenue from Operations.

Gross ProfitGrowthmeans the annual growth rate of Gross Profit.

Number of employees means the number of employees of our Companhadash dée of the respective Fiscal

period

Number of Contract Labourers means the number of contract labourers of our Companyhaslast dée of the
respective Fiscal period

Working capital cycle days is calculated as working capital multiplied by188%and divided by Revenue from
Operations, where working capital is defined as trade receivables plus inventories minus trade payables.
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(31) Number of employees in Research and Development department means the number of employees in the research and
development department of our Company atheriast datef the respective Fiscélperiod

Explanation for KPI metrics

Set out below are explanations for htve KPIs listed abovénave been used by the management historically to
analyse, track or monitor the operational and/or financial perfornairmme Company.

KPI

Explanation

Tot al |l ncome

Total Income includes the total revenue of bhusiness after considering income frg
all sources and helps our Company to assess the scale of the business.

Revenue from Operations (i
million)

Revenue from Operations is used by our management to track the revenue profil¢
business and in turn helps assess the overall financial performance of our Comp;
size of our business.

Revenue growth (year o
year) (%)

Revenue growth (year on year) provides information regarding the growth @
business revenue for the respective period.

Revenue CAGR (%)

Revenue CAGR growth provides information regarding the growth in terms o
business for the respective period, in terms of CAGR.

Revenue from Operations (i

Revenue from Operations (in India) is used by our management to track the r¢

I ndia) (in profile from the domestic business undertaken by the Company and in turn helps
the overall financial performance of our Company.
Revenue from top 1( Revenue from top 10 customers is used by our management to track the revenue

customers (in

from the major customers of the Company considering all the business. This in(
aids our Company in taking customer centric business decisions.

Revenue contribution fron
top 10 customers (%)

Revenue contribution from top 10 customers as a percentage of total Revenu
Operations is used by our management to track the revenue profile from the
customers of the Company and in turn helps assess the overall financial perform
our Conpany. This indicator aids our Company in taking customer centric bug
decisions.

Cash and Cash Equivalen
(in mi I 1 i on

Cash and Cash Equivalents is the amount available with our Company in the f
cash in hand, balances with banks and deposits maturing within three months.

Trade Receivables Days

Trade Receivables Days is the average number of days required for our Comy
receive payments from its customers.

Inventory Days

Inventory Days is the average number of days required for our Company to cony
inventory into sales.

Trade Payable Days

Trade Payable Days is the average number of days required for our Company to
suppliers.

Cashflow fromt (used in)
Operations (

Cashflow froni (usedinOper ati ons i s
core business operations.

our Company?§

Gross Blockof Assets( i n
million)

Gross Blockof Assetds the amount invested in the fixed assets of our Company wil
considering accumulated depreciation and other adjustments.

EBI TDA (in

EBITDA provides information regarding the operational efficiency of the business

EBITDA Growth (year on
year) (%)

EBITDA Growth provides information regarding the growth of earnings before intg
tax, depreciation and amortization of our business for the respective period.

EBITDA CAGR (%)

EBITDA CAGR growth provides information regarding the growth of our operati
performance for the respective period in CAGR terms.

EBITDA Margin (%)

EBITDA Margin is an indicator of the operationmabfitability and financial performanci
of our business.

Profit f
million)

or t

Profit for the year provides information regarding the overall profitability of the busil

Profit for the year CAGR (%]

Profit for the year CAGR growth provides information regarding the growth of
operational performance in CAGR terms for the respective period.

PAT Margin (%)

PAT Margin is an indicator of the overall profitability and financial performance of
business.

ROE (%)

ROE provideshow f f i ci ently our Company gene

ROCE (%)

ROCE provides how efficiently our Company generates earnings from the ¢
employed in the business.

Debt to Equity Ratio

Debt to Equity Ratio is used to measure financial leverage of our Company at
provides comparison benchmark against peers.

Gross Asset Turnover (il
times)

Gross Asset Turnover is the efficiency at which our Company is able to deploy its
(on gross block basis) to generate the Revenue from Operations.

Gross Profit

Gross Profit provides information regarding the profits from the manufacturin
products.

Gross Profit Margin (%)

Gross Profit Margin is an indicator of the profitability on sales of products manufag
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KPI Explanation

sold by our Company.

Gross Profit Growth (year o] Gross Profit Growth shows the year on year growth in Gross Profit.
year) (%)

Number of employees Number of employees as of a particular period shows the human capital of the Col
Number of Contraci Number of contract labourers as of a particular period shows the number of |
Labourers involved on contract labour basis by our Company.

Working capital cycle days | Working capital cycle days is the time it takes to convert net current assets and
liabilities into cash.

Number of employees i Number of employees in Research and Development as of a particular period shi
Research and Developme| Research and Development strength of our Company.

department

Comparison of KPIs of our Company and our listed peers

While the listed peers mentioned below operate in the same industry as us, and may have similar offerings or end
use applications, our business may be different in terms of differing business models, different product verticals
serviced or focus areas or diffatggeographical presence. Below are details of the KPIs c@@mmpany and our

listed peers as aind forthe six months ende8eptember 30, 2023 afidancial year ended March 31, 2023.

Company Dixon

Technologies Amber Enterprises | PG Electroplast | Elin Electronics

(india) Limited India Limited Limited Limited
As at As at As at As at As at
and for and for and for and for and for
Particulars the six the six the six the six the six

months Fiscal months Fiscal months Fiscal months | Fiscal | months | Fiscal
ended 2023 ended 2023 ended 2023 ended 2023 ended 2023

Septem Septem Septem Septem Septem

ber 30, ber 30, ber 30, ber 30, ber 30,

2023* 2023* 2023* 2023* 2023*
Financial
Totall nc o me 15,402.5| 82,1&.5 | 121,976.| 26,611.1| 69,797.5| 11,426.1| 21,64 10,77
million)® 6,163.22 3 0 20 0 7 0| 33| >32015 “595
Revenue from

. 15,388.3| 82,146.8| 121,920.| 26,290.5| 69,270.9| 11,380.3| 21,59 10,75

O_p_e r2at i o| 6,148.04 > 0 10 0 5 0 0.48 5,271.73 4,08
million)®
Revenue growth
(year on year) NA 66.51 NA 13.98 NA 64.68 NA | 94.30 NA | (1.68)
(%)@
Revenue CAGR
(%) (Fiscal 2021 NA 44.57 NA 37.51 NA 51.19 NA 75.26 NA 11.67
to Fiscal 2023y
Revenue from 26,290.5| 69,270.9| 11,380.3| 21,59
Operations (in 15,241.1| 82,146.8| 121,920. 0 5 0 9.48 10,77
India) 6,075.35 0 0 10 5,320.15 6.95
million)®
Revenue from tog
10 cust of 562571 14’33752 NA NA NA NA NA NA NA NA
million)®
Revenue
contribution from) g9 551 9317 NA NA NA NA NA | NA NA | NA

top 10 customers
(%)

Cash and Cas
Equi vale 104.74| 600.18| 1,266.10| 2,170.40| 463.10| 3,231.80| 1,545.61| 86.71 3.94 3.90

million)

Egjées)Rece'Vab'e 95 102 42 46 85 81 50| 55 67| 64
Inventory Day$) 84 79 32 35 79 60 70 66 60 55
Trade = Payable 119 98 76 79| 120 125 65| 68 55| 52
Days

Cashflow - from| ; ;g 731 188.28| 1,516.00| 7,257.50| (710.50)| 3,205.50| 2,075.12| *°7#| 110.35| 6231
Operatio 0 9
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(A2 Teclalri?lg ies Amber Enterprises | PG Electroplast | Elin Electronics
dririeliely India Limited Limited Limited
(India) Limited
As at As at As at As at As at
and for and for and for and for and for
Particulars the six the six the six the six the six
months Fiscal months Fiscal months Fiscal months | Fiscal | months | Fiscal
ended 2023 ended 2023 ended 2023 ended 2023 ended 2023
Septem Septem Septem Septem Septem
ber 30, ber 30, ber 30, ber 30, ber 30,
2023* 2023* 2023* 2023* 2023*
million)
Gross Block of
14,870.0 27,346.5 6,129. 2,510.
A_S_S ellt S 5.601.22 4,871.5 NA 0 NA 7 NA 00 3,846.03 00
million) 1) 7
EBI TDA 369.77| 1,025.25| 3,362.80| 5,127.50| 1,914.60| 4,179.33| 1,033.68| +'76%| 106.46| °10
million) 12 40 7
EBITDA Growth (17.60
(year on year) NA 49.01 NA 35.25 NA 51.76 NA 95.69 NA ’
(%)13) )
EBITDA CAGR
(%) (Fiscal 2021 NA 56.18 NA 33.76 NA 37.74 NA | 88.09 NA | (1.04)
to Fiscal 20234
EBITDA Margin 601| 6.66| 409| 421| 728 603| 908 815 373| 6.05
(%)(15)
(Pric’f':]for the ?’ﬁi"’“ 26.54| 319.72| 1,805.00| 2,550.80| 409.50| 1,637.76| 461.90 774'5 76.90 268'20
Profit for the year
CAGR (%) (Fiscal 158.2 (12.31
2021 to  Fiscal NA 102.42 NA 26.34 NA 40.23 NA 9 NA )
2023)16)
5)2;17) Margini 543  208| 220 209| 156 236 406 359| 146| 2.49
ROE (%})'9) 0.67 14.68 13.08 22.36 2.09 8.79 6.92| 21.88 1.55 6.73
ROCE (%§9 2.71 11.85 17.04 27.87 4.03 10.85 8.03| 17.76 2.74 9.99
g:ﬁfﬁo}o Bquity| 478 158 0.17 0.12 074| 069 029| 1.37 004| 0.16
Gross Asset
Turnover (in 1.17 3.59 5.21 9.19 0.97 2.99 1.60 3.79 NA 2.97
times)}?Y
Gr os s Pr 11,712.7 10,593.3 3,954, 2,751.
miIIion)(22) 872.51| 2,147.50| 7,898.20 0 5,038.20 1 2,176.22 40 1,370.78 49
Gross ~ Profitt 1419 1396 961 961| 19.16| 1529| 19.12| 1831| 26.00| 25.59
Margin (%)
Gross Profit
Growth (year on NA 65.42 NA 27.61 NA 56.54 NA | 73.74 NA | (1.05)
year) (%9
Operational
Number of
employee@S) 807 734 NA 2,844 NA 3,737 NA 1,391 NA 2,870
Number of
Contract 1,165 3,328 NA 12,757 NA 10,030 NA 3,548 NA 2,281
Labourer&9
Working _ capital 61 91 NA 7 NA 29 45| 68 NA 66
cycle day§”
Number of
employees in
Research an( 57 47 NA 49 NA NA NA NA NA NA
Development
departmerit®)

SourceDetails for industry peers have been sourced from the R&$ort. Details for our Company have been sourced from the Restated
Financial Information.
*Not annualised.

Notes:
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1)
@

Total income is the sum of Revenue from Operations and other income.
Revenue from Operations means Revenue from contractgusithmers and other operating income such as Scrap Sales,
Government grants, Export Incentive and Service charges.

(3) Revenue growth (year on year) means the annual growth in Revenue from Operations.

(4) Revenue CAGR means the compounded annual growth rate of Revenue from Operations.

(5) Revenue from Operations (in India) means the revenue from operations generated domestically.

(6) Revenue from top 10 customers means the revenue generated from the top 10 customers for the respegieadescal

™
®
©
(10)

Revenue contribution from top 10 customers is the revenue generated from the top 10 customers for a particular Fiscal as a
percentage of the revenue from operations for that Fispatiod

Trade Receivables Days is calculated as/B83divided by (Revenue from Contracts with Customers (excluding scrap sales)/
average trade receivables).

Inventory Days is calculated as 3@B3divided by (cost of goods sold / average inventory). Cost of goods sold is the sum of
Cost of materials consumed, Purchases of stio¢kade and change in inventories of finished goods and-ivegtogress.

Trade Payable Days is calculated as B3 divided by (total purchase of raw material and stock in trade / average trade
payables).

Gross Block of Assets is calculated as gross block of property, plant and equipment, other intangible assets and right of use
assets.

EBITDA is calculated as profit before tashare of profit/(loss) of associate, exceptional itpiasfinance costs, depreciation

and amortisation expense minus other income.

EBITDA Growth (year on year) means the annual growth in EBITDA.

EBITDA CAGR means the compounded annual growth rate of EBITDA.

EBIDTA Margin is calculated as EBITDA divided by Revenue from Operations.

Profit for the year CAGR means the compounded annual growth rate of profit for the year.

PAT Margin is calculated as profit for the ydaverioddivided by Revenue from Operations.

ROE is calculated as profit for the year divided by average total equity (net worth).

ROCE is calculated as EBIT divided by Average Capital Employed. Where EBIT is sum of profit before tax, share of
profit/(loss) of associate, exceptional items and finance costs. Capital Employed is calculated as the sum of Total Equity,
Current BorrowingsNon-Current Borrowings, Interest accrued but not due on borrowings.

Debt to Equity Ratio is calculated as total debt divided by total equity, where total debt is the sum of current bomowings,
current borrowings (including current maturities) and interest accrued but not due on borrowings.

Gross Asset Turnover is calculated as Revenue from Operations divided by Average Gross Block of Assets

Gross Profit is calculated as Revenue from Operations minus cost of goods sold.

Gross Profit Margin is calculated as Gross Profit divided by Revenue@penations.

Gross Profit Growth means the annual growth rate of Gross Profit.

Number of employees means the number of employeestaslast dée of the respective Fiscalperiod

Number of Contract Labourers means the number of contract labourersths @st dée of the respective Fiscélperiod

Working capital cycle days is calculated as working capital multiplied by188%nd divided by Revenue from Operations,
where working capital is defined as trade receivables plus inventories minus trade payables.

Number of employees in Research and Development department means the number of employees in the research an
development department asthe last datef the respective Fiscélperiod

(NA) Not available

11)
(12)

(13)
(14)
(15)
(16)
(17)
(18)
(19)

(20)

(21)
(22)
(23)
(24)
(25)
(26)
(27)

(28)

VII. Weighted average cost of acquisition

a) The price per share of our Company based on the primary / new issue of shares (equity / convertible
securities)

Details of the Equity Shares or convertible securities during the 18 months preceding the date otliing of
Red Herring Prospectusxcluding shares issued under the ESOP Scheme and issuance of bonus shares,
where such issuance is equal to or more than 5% of the fully dilutedipadare capital of the Company
(calculated based on the pbéfer capital before such transaction(sji @xcluding employee stock options
granted but not vested), in a single transaction or multiple transactions combirtedrtoger a span of 30

days, are as follows:

No. of Equity

Face value

Issue price

Date of . Nature of . . Form of
allotment Details of allottee allotment Shares per Equity | per Equity consideration
allotted Share| Shar e
December 114,522,253 Equif Allotment 15,785,057 10.00 101.36 Cash

2023

Shares were allotted
India Advantage Fur
S4 |1 and 1,262,8(
Equity Shares we
allotted to Dynamig

India Fund S4 US 1

pursuant to
conversion o
CCPSs
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No. of Equity| Face value | Issue price

Date of . Nature of . . Form of
Details of allottee Shares per Equity | per Equity : .
allotment allotment allotted Shar e Shar e consideration
10,533,318 Equit  Allotment 10,533,318 10.00 151.90* Cash*

Shares werallotted tq pursuant to
Augusta  Investmen| conversion o
Zero Pte. Ltd. Series A
CCPSs

* Cash was paid at the time of allotment of 17,317,647 CCPSs to India Advantage Fund S4 | and 1,505,882 @@RS8sddndia

Fund S4 US | by our Company. Our Company undertook a private placement of 17,317,647 CCPSs to India Advantage Fund S4 | and
1,505,882 CCPSs to Dynamic India Fund S4 US |, each75000r cash a
aggregating to ~ 1,600.00 million on September 24, 2021.

** Cash was paid at the time of allotment of 11,034,484 CCPSs to Augusta Investments Zero Pte. Ltd. by our Company. @ur Compa
undertook a private placement of 11,034,484 CCPSs topAugusta | n
CCPS (including a premium of - 135.00) aggregating to - 1,600.0

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

There have been no secondary sale / acquisiibEsjuity Shares or any convertible securities, where the
Promoters, members of the Promoter Group, Selling Shareholders, or Shareholder(s) having the right to
nominate director(s) on the Board of Directors of the Company are a party to the transachioling@ gifts),

during the 18 months preceding the date of filinghefRed Herring Prospectus/here either acquisition or

sale is equal to or more than 5% of the fdliluted paid up share capital of the Company (calculated based

on the preOffer capital before such transaction(s) and excluding employee stock options granted but not
vested), in a single transaction or multiple transactions combined together oveoargiiang 30 days.

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

Past transactions Weighted average cost of Floor Price Cap Price
acguisition (218 (230

Weighted average cost of acquisiti 121.59 1.79times 1.89times
of primary issuances as sait in (a)
above
Weighted average cost of acquisiti Not applicable Not applicable Not applicable
of secondary issuances as set out in
above

As certified byN B T and Co, Chartered Accountantsgistered with the ICAI anHearing firm registration number 140489V way of
their certificate datedanuary24, 2024

Explanation for Offer Price / Cap Price beingl.89 times of weighted average cost of acquisition of primary
issuanca of Equity Shares (as setoutabovepa | ong wi th our Companyds key perf
financial ratios for Fiscals 2023, 2022 and 202 and in view of the external factors which may have

influenced the pricing of the Offer.

1. We are the second | argest room air conditioner ori
number of units (indoor units + outdoor units) manufacturédscal 2023 through the ODM rout&durce:
F&S Repor}.

2.  Wehave dedicated R&D centres in Greater Noida, Bhiwadi and Dehradun, which are equipped with various
equipment such as endurance test labs for RACsS&mss, induction coil- automatic voltage tester,
induction coili breakdown tester, needle flame tester, customized glow wire. tester

3. Our Dehradun Manufacturing Facility and Bhiwadi Manufacturing Facility have an aggregate installed
annual manufacturing capacity as on March 31, 2028&aoufacture (i) 0.90 million IDUs, 0.66 million
ODUs, 0.36 million ODU Kits and 0.42 million WACs, and (ii) 0.11 million water dispensers, 1.2 million
induction cooktopsind 0.30 million mixer grinders, and components thereof

4. We also commenced operations at the Sri City Manufacturing Facility in December 2023. The annual

manufacturing capacity of the Sri City Manufacturing Facilitpadecember 15, 2023, is (i) 0.66 million
IDUs and 0.66 million ODUs, and (ii) 0.65 million induction cooktops, and components thereof.
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5. Ourcustomers include four of the top six RAC brands in the Indian market (in terms of RAC sales in Fiscal
2023 in India) Source: F&S Repoyt

6. OurPromoters have over 100 years of cumulative experience in the electronics manufacturing industry, and
a demonstrated ability to successfully create, buildgaod businesses.

7. In the six months ended September 30, 2023 and Fiscals 2023, 2022 and 2021, our top five customers
contributed to 4,894.86 million, 12,720.25 million, 7,099.85million and 5,243.56 million, amounting
to 79.62%, 82.66%, 76.82% and 71.22% of our revenue from operations, respectively

8. Thelndian RAC industry has grown at a rate of 8.8% in the last five years (Fiscal 2018 to Fiscal 2023) in
volume terms and at a rate of 11.2% in value terms, ddbgitdisruption due to the COVID9 pandemic
which impacted two consecutive seasons for the induStwyrce: F&S Repo)t The Indian RAC industry
is forecastedo grow at a rate of 12.1% by volume and 15.1% by value from Fiscal 2023 till Fiscal 2028
(Source: F&S Repoyt

9. Accordingto a DGFT notification dated October 15, 2020, import of all types of spitoaiditioners and
windowaircondi ti oners with #dr eifmitglead adhpgrsahihlivtee d® ema tneg
category $ource: F&S Repoyt

10. Themarket for mixer grinders is forecast to grow at a CAGR of 6.9% to re&chbillion in Fiscal 2028
(Source: F&S Report)

The Of f er230hasibeer deterimined compliance with the SEBI ICDR Regulatiorm the basis of
marketdemand from investors for Equity Shares, as determined through the Book Building Process, and is
justified in view of the above qualitative and quantitative parameters. Investors should read the aforementioned

i nfor mat i o Riskdbhctom gOumBusiness fMafm a g e Msaudsiénsand Analysis of Financial

Position and Results of Operatidns a Rabtatéd Financial Informatidn o n 41,4d.81e343 and 261,

respectively, to have a more informed view. The trading price of the Equity $batdslecline due to the factors

me nt i o n eRisk Hactorét haen di you may | ose all or part of your i
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STATEMENT OF SPECIAL TAX BENEFITS

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO EPACK DURABLE LIMITED

(FORMERLY KNOWN AS EPACK DURABLE PRIVATE LIMITED AND EPACK DURABLES

SOLUTI ONS PRI VATE LI MI TED) (AEPACK DURABLEOG OR i
SHAREHOLDERS OF THE COMPANY AND ITS MATERIAL SUBSIDIARY UNDER THE DIRECT

AND INDIRECT TAX LAWS IN INDIA

To

The Board of Directors,

EPACK Durable Limited (Formerly known as EPACK Durable Private Limited and EPACK Durables Solutions
Private Limited)

61-B, Udyog Vihar,

Surajpur, Kasnha Road,

Greater Noida, Gautam Budh Nagar,

Uttar Pradesh 201306

Dear Sirs,

Subject: Statement of Possible Special Tax Benefits available to the Company, its shareholders, and its
material subsidiary under the direct and indirect tax laws

We refer to the proposed initial public offering of
herewith the statement ("Annexur eo) showing the cur
Company, to its shareholders and its matesubsidiary (i.e., Epack Components Private Limited) as per the
provisions of the Indian direct and indirect tax laws, including, the Indaméct 1961 (read with Income Tax

Rules, circulars, notifications), the Central Goods and Services Tax Act| B@llhtegrated Goods and Services

Tax Act, 2017, the Union Territory Goods and Services Tax Act, 2017, respective State Goods and Services Tax

Act , 2017 (collectively, AGST Act o), the Customs Act
(AT&F Act o) and F o rr2040 gas extenmdeddircludihg the rdeg, regulatiohs, circulars and
notifications issued thereunder (collectively the fATa
the rules, regulations, circularsdanotifications issued) as applicable for the financial year 222&levant to

the assessmentyear2024%5 presently in force in India for inclusi

the Prospectus (collectivedd) rfedrertrhreed proo pacss etdh eOffAfCefrf
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as
amended (Al CDR Regulationso)".

Several of these benefits are dependent on the Company or its shareholders or its material subsidiary fulfilling the
conditions prescribed under the relevant provisions of the Taxations Laws. Hence, the ability of the Company or
its shareholders or its n@atal subsidiary to derive the indirect and direct tax benefits is dependent upon their
fulfilling such conditions. Further, certain tax benefits may be optional, and it would be at the discretion of the
Company or its shareholders or its material subsid@exercise the option by fulfilling the conditions prescribed
under the relevant Taxation Laws.

The benefits discussed in the Annexure are neither exhaustive nor conclusive. The contents stated in the Annexure
are based on the information and explanations obtained from the Company and on the basis of our understanding
of the business activities angerations of the Company. This statement and the Annexure are only intended to
provide general information to guide the investors and is neither designed nor intended to be a substitute for
professional tax advice. In view of the individual nature of éixecbnsequences and the changing tax laws, each
investor is advised to consult their own tax consultants, with respect to the specific tax implications arising out of
their participation in the Offer. We are neither suggesting nor are we advising theringésvest money or not

to invest money based on this statement and the Annexure.

We do not express any opinion or provide any assurance whether:
1 The Company or its shareholders or its material subsidiary will continue to obtain these special tax benefits
in future;

i The conditions prescribed for availing the special tax benefits have been/would be met;
i The revenue authorities/courts will concur with the views expressed herein.
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We hereby give our consent to include this statement and the enclosed Annexure regarding the tax benefits
available to the Company and to its shareholders anthitsrial subsidiary in the Offer Documents for the Offer
which the Company intends to submit to the Registrar of Companies (Uttar Pradesh at Kanpur), Securities and
Exchange Board of India and the stock exchanges (National Stock Exchange of India LichiBSEaL imited)

where the equity shares of the Company are proposed to be listed provided that the below statement of limitation
is included in the Offer Documents.

LIMITATIONS

Our views expressed in the Annexure are based on the facts and assumptions indicated above. No assurance is
given that the revenue authorities/courts will concur with the views expressed herein. Our views are based on the
existing provisions of law and itsterpretation, which are subject to change from time to time. We do not assume
responsibility to update the views consequent to such changes. Reliance on the Annexure is on the express
understanding that we do not assume responsibility towards thedrssedto may or may not invest in the initial

public offer or to any third party relying on the Annexufiéhis statement and the Annexure are provided solely

for the purpose of assisting the Company in discharging its responsibilities under the ICDR Regulations.

For Deloitte Haskins & Sells
Chartered Accountants
( Fi rRegdstsation No. 015125N)

Akash Kumar Agarwal
Partner
(Membership No. 063092)
UDIN: 24063092BKFFZR4369
Place:Gurugram
Date:January 12, 2024
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ANNEXURE TO THE STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO EPACK

DURABLE LIMITED (FORMERLY KNOWN AS EPACK DURABLE PRIVATE LIMITED AND

EPACK DURABLES SOLUTI ONS PRI VATE LI MI TED) (AEPACK
COMPANYO0O), THE SHAREHOLDERS OF THE COMPANXRYAND | TS M/

The information provided below sets out the special tax benefits available to the Company, its equity shareholders
and its material subsidiary in a summary manner only and is not a complete analysis or listing of all potential tax

benefits, underthecumet | ncome tax Act, 1961 (Al T Acto), the Cen
I ntegrated Goods and Services Tax Act, 2017 (AGST Act
Tari ff Act, 1975 (ﬁTariff-20Q®(as@>9tencmd)krchuEFirugltherUI@;srregmatimsie Pol
circulars and notifications issued thereunder (coll ec

Several of these benefits are dependent on fulfilling the conditions prescribed under the relevant Taxation Laws.
Hence, the ability of the Company or its shareholders or its material subsidiary to derive the tax benefits is
dependent upon fulfilling suatonditions, which, based on business imperatives any of them face, they may or
may not choose to fulfill. Further, certain tax benefits may be optional, and it would be at the discretion of the
Company or its shareholders or its material subsidiary taiseahe option by fulfilling the conditions prescribed

under the relevant Taxation Laws. The following overview is not exhaustive or comprehensive and is not intended
to be a substitute for professional advice. In view of the individual nature of thersequences and the changing

tax laws, each investor is advised to consult their own tax consultant with respect to the tax implications of an
investment in the Offer particularly in view of the fact that certain recently enacted legislation may nat have
direct legal precedent or may have a different interpretation on the benefits, which an investor can avail. We are
neither suggesting nor are we advising the investor to invest money or not to invest money based on the Annexure.

The statement below covers only relevant Taxation Laws benefits and does not cover any benefit under any other
law.

SPECIAL TAX BENEFITS UNDER THE INCOME TAX ACT,1961 IN THE HANDS OF EPACK

DURABLE LIMITED (FORMERLY KNOWN AS EPACK DURABLE PRIVATE LIMITED AND

EPACK DURABLES SOLUTIONS PRIVATE LIMITED) ( A EPACK DURABLEO®G OR AT
COMP A N YIBSEQUITY SHAREHOLDERS AND ITS MATERIAL SUBSIDIARY

The law stated below is as per the IncatareAct, 1961 as amended from time to time and applicable for financial
year 202324 relevant to assessment year 2034

Special direct tax benefits available to the Company & its Material subsidiary under IT Act

Lower corporate tax rate under section 115BAA

Section 115BAA was inserted in the I ncome Tax Act b
Amendment Act, 20190) w-219. .Séction HBBAA drantts an o@ion2da donfestic 2 02 0
company to be governed by the section from a partiagsessment year. The option once exercised, shall apply

to subsequent AYs and cannot be subsequently withdrawn for the same or any other tax year. If a company opts

for section 115BAA, it can pay corporate tax at a reduced rate of 25.17% (22% plusgaiah&0% and

education cess of 4%). Section 115BAA further provides that domestic companies availing the option will not be
required to pay Minimum Alternate Tax (MAT) on t hei
Consequently, the companylnot be eligible to claim the tax credit (under section 115JAA), if any, which it is

entitled to on account of MAT paid in earlier years.

However, such a company will no longer be eligiblavail specified exemptions/ incentives under the IT Act
and will also need to comply with the other conditions specified in section 115BAA. Further, it shall not be
allowed to claim seoff of any brought forward loss arising to it on account of additidegteciation and other
specified incentives.

The provisions do not specify any limitation / condition on account of turnover, nature of business or date of
incorporation for opting for the concessional tax rate. Accordingly, all existing as well as new domestic companies
are eligible to avail this cressional rate of tax.

The Company and its material subsidiary have already opted for the benefit of concessional tax rate for the FY
201920 relevant to the AY 20201 as mentioned in the Section 115BAA for which declaration in Form 10IC

142



has already been filed with the income tax authority.

The tax expenses are recognized in the Statement of Profit and Loss of Company and its material subsidiary for
the year ended March 2023 by applying the tax rate as prescribed in section 115BAA of the IT Act.

Company and its material subsidiary that are eligible for lower rate under section 115BAA:

1 EPACK Durable Limited
1 Epack Components Private Limited

Deductions in respect of employment of new employe8gction 80JJAA of the IT Act

As per section 80JJAA of the IT Act, where a company is subject to tax audit under section 44AB of the IT Act
and derives income from business, it shall be allowed to claim a deduction of an amount equal to thirty per cent
of additional employee cost (réleg to specified category of employees) incurred in the course of business in the
previous year, for three assessment years including the assessment year relevant to the previous year in which
such additional employment cost is incurred.

The eligibility to claim the deduction is subject to fulfillment of prescribed conditions specified-gestibn (2)
of section 80JJAA of the IT Act.

Although, the Company and its material subsidiary are eligible for deduction under section 80JJAA of the IT Act
subject to fulfilment of conditions prescribed therein, however, we understand that the said deduction has not been
availed by any of the ent#$ in the past years and the same shall be availed for the first time by the Company for
FY 202223 relevant to the AY 20224.

Company and its material subsidiary that are eligible for Section 80JJAA deduction:

1 EPACK Durable Limited
1 Epack Components Private Limited

Deduction in respect of certain intercorporate dividends Section 80M of IT Act

As per Section 80M of the IT act, where domestic companies have declared dividend and are also in receipt of the
dividend from another domestic company or a foreign company or a business trust, deduction is allowed with
respect to the dividend receivedlasg as the same is distributed as dividend one month prior to the due date of
furnishing the return of income under ss#rction (1) of section 139.

The Company is entitled to claim such deduction subject to fulfilment of conditions specified under section 80M
of the Act even under the concessional regime under section 115BAA.

Company and its material subsidiary that are eligible for Section 80M deduction:

1 EPACK Durable Limited
1 Epack Components Private Limited

Special direct tax benefitsavailable to the equity shareholders under IT Act

There is no special direct tax benefit available to the shareholders of Company for investing in the shares of the
Company. However, such shareholders shall be liable to concessional tax rates on certain incomes under the extant
provisions of the IT Act. &rther, it may be noted that these are general tax benefits available to equity
shareholders, other shareholders holding any other type of instrument are not covered below.

Dividend Income
Dividend income earned by the shareholders would be taxable in their hands at the applicable rates. However, in
case of domestic corporate shareholders, deduction under Section 80M of the IT Act would be available on

fulfilling the conditions (as discussedbove).

As per section 194 of the Act, the Company is required to deduct tax at source from the amount of dividend paid
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to shareholders, except in the case of certain categories of shareholders as specified in the said section which inter
alia include individual shareholders receiving dividend not exceedirip0 (in aggregate during a FY) by any
mode other than cash.

Further, in case of shareholders who are individuals, Hindu Undivided Family, Association of Persons, Body of
Individuals, whether incorporated or not and every artificial juridical person, maximum rate of surcharge is
restricted to 15%, irrespective oftlhmount of dividend.

Tax on Capital gains

As per section 112A of the I T Act, Long Teequty Capi tal
share, or a unit of an equityriented fund or a unit of a business trust shall be taxed at 10% (without indexation)

(plus applicable surcharge and cess) of such capital gains subject to fulfillment of prescribed conditions under the

IT Act as wellas per Notification No. 60/2018/F.No. 370142/9/20PL dated 1 October 2018. It is worthwhile

to note that tax shall be levied where suchlongr m capi t al gains exceed 100, 00
Further, the Finance Act 2022 restricts surcharge to 15% in respect of LTCG arising from any capital asset.

As per section 111A of the IT Act, Shaiter m Capi t al Gains (06STCGO6) arising
share shall be taxed at the rate of 15% (plus applicable surcharge and cess) subject to fulfilment of prescribed
conditions under the IT Act.

Simplified tax regime

As per section 115BAC of the IT Act, a new / simplified tax regime has been introduced whereintizccime|

be computed at the rates specified in-sabtion 1 of section 115BAC of the IT Act, subject to the assessee not

availing specified exemptionsid deductions. The said regime is applicable for individuals and Hindu Undivided

Family.

In order to make the simplified tax regime more attractive, certain additional benefits have been provided vide
Finance Act, 2023 with effect from FY 2023 relevant to the AY 20225 which are listed as under:

1 Basic exemption limit has increased fro@50,000to 300, 000

1 Highest applicable surcharge on income above 5 0 , Oh@slbeed Be@uced from 37% to 25% (lowering
the highest marginal tax rate from 42.74% to 39%);

1 Income threshold for the tax rebate available for resident individuals has been increased from BNR O, 0 0 O
to 700, 000

1 Benefit of standard deduction up to INR 50,000 has now been made available on salary / pension income.
It may be noted that the shareholders have the discretion to exercise the simplified tax regime.

Double Taxation Avoidance Agreement benefit

In respect of nomesident shareholders, the tax rates anddmsequent taxation shall be further subject to any
benefits available under the applicable Double Taxation Avoidance Agreement, if any, between India and the

country in which the nomesident has fiscal domicile.

Special indirect tax benefits available to the Company and Material Subsidiary

Benefits under The Foreign Trade (Development and Regulation) Act, 1992 (read with Foreign Trade Policy
201520)

Remission of Duties and Taxes on Exported Products (RoDTEP)

The objective of RODTEP scheme is to refund various duties and taxes incurred on the export of goods. Under
the scheme, rebate of taxes will be given in the form of electronic scrip which could be utilised for payment of

144



Basic Customs Duty.

RoDTEP was implemented with effect from January 1, 2021. The Company is availing benefit under RoDTEP
Scheme.

Export Promotion Capital Goods (EPCG)

The objective of the EPCG Scheme is to facilitate import of capital goods to be used for producinbeyebgs

enhancing I ndiabs manufacturing and export competit.i

at zero customs duty subject to fulfilling an export obligation equivalent to 6 times of duties, taxes and cess saved
on capital goods, toebfulfilled in 6 years from date of authorization. EPCG license holder is exempted from
payment of whole of Basic Customs Duty, Additional Customs Duty and Special Additional Duty of Customs in
lieu of Value Added Tax/ local taxes (R@SBT goods), Integratl Goods and Services Tax and Compensation
Cess (GST goods), wherever applicable, subject to certain conditions. The Company is availing benefits under
EPCG Scheme.

Benefits under Customs Act (read with Tariff Act and related rules and regulations)
Benefits of Duty Drawback scheme under Section 75 of Customs Act

As per section 75 of the Customs Act, Central Government is empowered to allow duty drawback on export of
goods, where the imported materials are used in the manufacture of such exported goods. The main principle is
that the Government fixes a rate pertwfifinal article to be exported out of the country as the drawback amount
payable on such goods. The Company is availing such duty drawback benefit.

Manufacturing & Other Operations in Warehouse (MOOWR)

The Government has launched MOOWR scheme to defer the Customs duties on imported goods that are intended
to be used for the purpose of manufacturing or carrying out other activities in warehouse in terms of Section 65
of Customs Act. The scheme has cleat ransparent procedures, simplified compliance requirements and digital
account keeping.

MOOWR scheme entails significant cafétw advantage as it does not mandate upfront payment of duty at the
time of import, but only when finished goods are sold in the domestic market. Further, the duty is not at all required
to be paid, if the finished gals (manufactured using the imported inputs and capital goods) are directly exported
from warehouse.

The Company and its material subsidiary is availing the benefit under MOOWR scheme in respect of import of
both capital goods and inputs.

Benefits under the Central Goods and Services Act, 2017 (CGST Act), respective State Goods and Services Tax
Act, 2017, Integrated Goods and Services Tax Act, 2017 (IGST) (read with relevant Rules prescribed
thereunder)

Export of goods under the GST law

Under the GST regime, all supplies of goods and services which qualify as export of goods or services are zero
rated. On account of zero rating of supplies, the supplier will be entitled to claim Input Tax Credit (ITC) in respect
of input and input serviseused for such supplies and can seek refund of accumulated/ unutilized ITC.

GST law interalia allows export of goods at zero rate on fulfilment of certain conditions. Exporters can export
goods under Bond / Letter of Undertaking (LUT) without payment of IGST and claim refund of accumulated ITC.
There is also an alternative avale to export goods with payment of IGST and subsequently claim refund
thereof, as per the provisions of Section 54 of CGST Act. We understand that the Company is undertaking exports
without payment of tax under the cover of LUHowever, refund under zeirated supply is not applied since

ITC is fully utilized against domestic supplies liability.

Special indirect tax benefits available to the equity shareholders of the Company

There are no special indirect tax benefits available to the E§bayeholders of Company under the GST Act.
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Note:

Our views expressed in this statement are based on the facts and assumptions as indicated in the statement. No
assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are
based on the existing provis®nof law and its interpretation, which are subject to changes from time to time. We

do not assume responsibility to update the views consequent to such changes. Reliance on this statement is on the
express understanding that we do not assume respondgibiligrds the investors who may or may not invest in

the proposed issue relying on this statement.

The above statement of possible direct tax & indirect tax benefits sets out the provisions of law in a summary
manner only and is not a complete analysis or listing of all potential tax consequences of the purchase, ownership
and disposal of shares.

All the above benefits are as per the current tax law and any change or amendment in the laws/regulation, which
when implemented would impact the same.

This statement has been prepared solely in connection withrdipesed issue under the Companies Act, 2013

and Securities and Exchange Board of India ("SEBI") (Issue of Capital and Disclosure Requirements)
Regulations, 2018s amended.
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SECTION V - ABOUT OUR COMPANY
INDUSTRY OVERVIEW

Unless otherwise indicated, the information in this section is obtained or extracted from a report dated December

14, 2023, and titl eidDM ¢ppodunites in jndian Bqom Ait Corditioner an& Small
Domestic Appli am&SRemp®dd me mtag 0 h@tshdefen prepared by Fro
been exclusively commissioned and paid for by our Company for an agreed fee, exclusively for the purpose of the
Offer. Frost & Sullivan is not in any way related to our Company, our Directons,Poomoters, our Key

Managerial Personnel, our Senior Management or the BRLMs. The F&S Regsavailable on the website of

our Company atvww.epackdurable.com/investmlations until the Bid Offer Closing DateThe data may have

beenrec| assi fied by us for the pur po$ €artaimosectiopsroéthie nt at i o
Prospectus disclose information from the industry report which has been commissioned and paid for by us
exclusively in connection with the Offer and any reliance on such information for making an investment decision

in the Offer ¢ subject to inherentrisk. on 44 age 6

Industry sources and publications generally state that the information contained therein has been obtained from
sources generally believed to be reliable, but that their accuracy, completeness and underlying assumptions are
not guaranteed and their relidiiiy cannot be assured. These sources are indicated at all relevant places within
this section Industry sources and publications are also prepared based on information as of specific dates and
may no longer be current or reflect current trends. Industtyaes publications may also base their information

on estimates, projections, forecasts and assumptions that may prove to be incorrect. Accordingly, investors must
rely on their independent examination of, and should not place undue reliance on, or diasevédstment
decision solely on this informatiofihe recipient should not construe any of the contents in this report as advice
relating to business, financial, legal, taxation or investment matters and are advised to consult their own business,
financial, legal, taxation, and other advisors concerning the transaction. Unless otherwise indicated, financial,
operational, industry and other related information derived from the F&S Report and included herein with respect
to any particular year refers to sindénformation for the relevant calendar year.

The F&S Report is subject to the following disclaimer:

Al ndustry ri ©ph opportuhities in Indfa® Room Air Conditioner and Small Domestic Appliance
s e g medatedBacember 14, 2028as been prepared for the proposed initial public offering of equity shares
by EPACK Durable Limite t he fACompanyo) .

This study has been undertaken through extensive primary and secondary research, which involves discussing the
status of the industry with leading market participants and experts, and compiling inputs from publicly available
sources, including official puisations and research reports. Estimates provided by Frost & Sullivan (India)
Private Limited (AFrost & Sullivano) and its assump
gualitative analyses, including industry journals, company reports @fiednation in the public domain.

Frost & Sullivan has prepared this study in an independent and objective manner, and it has taken all reasonable
care to ensure its accuracy and completeness. We believe that this study presents a true and fair view of the
industry within the limitationsfpamong others, secondary statistics and primary research, and it does not purport

to be exhaustive. The results that can be or are derived from these findings are based on certain assumptions and
parameters/conditions. As such, a blanket, generic ustheofderived results or the methodology is not
encouraged.

Forecasts, estimates, predictions, and other forawlaoking statements contained in this report are inherently
uncertain because of changes in factors underlying their assumptions, or events or combinations of events that
cannot be reasonably foreseen.tad results and future events could differ materially from such forecasts,
estimates, predictions, or such statements.

In making any decision, the recipient should conduct its own investigation and analysis of all facts and information

and the recipient must rely on its own examination, as and when discussed. The recipients should not construe

any of the contents in thigport as advice relating to business, financial, legal, taxation or investment matters

and are advised to consult their own business, financ

The Indian economy is the fifth largest in the world, with a Gross Domestic Product (GDP) of USD 3.75 trillion
in FY2023 (MoSPI estimates). The last decade was a mixed bag for the Indian economy wstvarsegement
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in the GDP growth between 2010 and 2020. The economy, which was already slowing down since FY18, received
a massive jolt in FY21 due to Covid 19 pandemic and shrunk by 5.8% in FY21. However, the Indian economy
showed tremendous resilience and bounced frank Q3 FY21 on the back of corrective measures taken by the
government along with huge pemp demand and the festive season. FY22 and FY23 were strong, and the Indian
economy registered 9.1% and 7.2% growth respectively, outperforming many other magnies.

Exhibit: India - Real GDP and real GDP growth (annual percentage change),
value in INR trillion, growth in %, FY18 -FY28E

9.1%

FY18 FY19 FY20 FY21 FY22 FY23 FY24E FY25E FY26E FY27E FY28E

mm Real GDP at constant price (INR trillion) =o=Real GDP growth at constant price (%)

Note: E refers to Estimate  Source: MoSPI (Annual Estimates of GDP at constant price, 2011-12 series) May’23, RBI, IMF; Frost & Sullivan Analysis

The Indian governmeritas been promoting structural reforms, such as a focus on infrastructural development,
disinvestment, and higher FDI limits, while also working on a national logistics policy. These reforms have been
critical for accelerating the pepaindemic economic cevery.

An interesting trend has been observed that the per capita income of most of the economies grows at a faster pace
after reaching the inflection point of USD 2,0@tthas also been observed that this event generally has a positive
effect on the consumer electronics market. India reached this very important milestone of USD 2,000 per capita
income in CY2020 and has the potential to achieve USD 10,000 per capit&iocanSD 20 trillion economy

by the year 2047 if it manages to accomplish a sustainedigratet of 77.5%.

Exhibit: India vs. select developed and developing economies,
Per caita income after reaching the inflection point of USD 2000, CY1968DY2022E

GDP per capita at USD in thousand
30,000 40,000 50,000 60,000 70,000 80,000

20,000

GDP per
capita at
USD 2,000

10,000

1960 1970 1980 1990 2000 2010 2021

—JSA — K e China E Malaysia w=Thailand —\/ietnam —|ndia

% Growth in per capita income of various economies after reaching the inflection point of USD 2,000 per capita income Source: World Bank; Frost & Sullivan Analysis
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Production Linked Incentive (PLI) scheme for Air Conditioners

The prime objective for Production Linked Incentive Scheme for White Goods (PLIWG) (Air Conditioners and
LED Lights) include removing sectoral disabilities, creating economies of scale, enhancing exports, creating a
robust component ecosystem and employingemerationThe scheme is being designed to develop complete
component ecosystem for the Air Conditioners and LED Lights Industry in India and make India an essential part
of the global supply chains. The scheme will extend an incentive of 4% to 6%remantal sales for a period

of 5 years succeeding to the base year and one year of incubation period.

Only manufacturing of the components of Air Conditioners and LED Lights will be incentivized under this
scheme. 90% of Bill of Material (BoM) for ACs and 87% of BoM for LED Lights are covered under this PLI
scheme. This will increase-tountry value addibn from 20% to 85% and create a robust component ecosystem

for these industries. Over the next 5 years, the scheme is estimated to lead to a total production of about INR 2,710
billion of components of ACs and LEDs. The scheme will bring further investimeomponent manufacturing
ecosystem of ACs and LED Lights industry to the tune of INR 59 billion. (Source: DPIIT, Ministry of Commerce

& Industry)

Exhibit: Highlights of the PLI scheme for White Goods (Air Conditioners and LED Lights)

Y N A O = 0

Tenure Incentives Target Segments Eligibility

5 years from FY 2021-22 The scheme will extend a. Highvalue and/ or a. Indian/ Foreign /JV
to FY 2028-29. An an incentive of 4-6% on Low-value company
applicant may opt for incremental turnover intermediaries for b. Threshold of
any one of the following over base year (2019- production of AC & AT R
initial investment 20) of goods sold in LED Lights ST ENE
(gestation) periods: India and exported to b. Each target segment ¢ Threshold of
i. April1, 2021 to T will have two incremental sales

March 31, 2022 eligible companies for a categories of

eriod of 5 years. i c

ii. April 1, 2021 to P Yy investments: Large

March 31, 2023 and Normal

Source: DPIIT
https://www.investindia.gov.in/pli-scheme-for-white-goods

Exhibit: Target segments under PLI Scheme for White Goods (Air Conditioners and LED Lights)

S.No Target Segment Eligible Products

i High value intermediaries of Acs
1 ACs (Components) ii. Low-value intermediaries of Acs

iii. A combination of (i) and (ii)

i Compressor
2 High Value Intermediaries of ACs ii. Copper Tube (plain and/ or grooved)

iii.  Aluminium Stock for Foils or Fins of Heat Exchangers

i. Control Assemblies for IDU or ODU or Remotes
ii. Display panel (LCD/ LED)
iii.  Motors
iv.  Cross Flow Fan (CFF)
3 Lower Value Intermediaries of ACs
V. Valves and Brass components
vi.  Heat Exchangers
vii. Sheet Metal Components
viii. Plastic Moulding Components
Source: DPIIT
https://www.investindia.gow.in/pli-scheme-for-white-goods

In November 2021, 42 companies were shortlisted as beneficiaries under the PLI Scheme for White Goods with
a committed investment of INR 46 billion. The selected applicants include 26 Air Conditioner manufacturers with
committed investments of INR 39 bdh. Further, In June 2022, 6 more companies were shortlisted as
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beneficiaries under the PLI Scheme for White Goods (Air Conditioners) in the 2nd round of applications, with
committed investments of INR 9 billion.

Exhibit: List of brands selected under PLI Scheme for White Goods (Air Conditioners)

Applicant Name

Compressor
Motor
Heat Exchanger
Cross Flow Fan
Display Panel (LCD/LED)
Plastic Moulding
Component
Valves & Brass Component
Copper Tube (plain and/ or
grooved)
Aluminium Stocks for Foils
& Fins for Heat Exchangers
Gestation Period
Committed investment
(INR Crore)

W'| Control assembly for IDU
W | Control assembly for ODU

Daikin Airconditioning India Pvt Ltd
Blue Star Climatech Ltd

/] Upto 03/ 23 538.70
Upto 03/ 23 156.00
Upto 03/ 22 112.71
Upto 03/ 22 100.67
Upto 03/ 23 100.00
Upto 03/ 22 57.00
Upto 03/ 22 50.00
Upto 03/ 23 300.00
/] Upto 03/ 23 50.00
Total 1,465.08

Havells India Ltd

Johnson Controls Hitachi AC India Ltd

Voltas Ltd

IFB Industries Ltd b

Panasonic India Pvt Ltd D D

LG Electronics India Pvt Ltd ] % /] ]
2 O

Mitsubishi Electric India Pvt Ltd

v
v
W v
W & & & Sheet Metal Component
VvVVVwv

Vv
A 4

O 00 ~N O U B W N

WVWVVuUUvUvVuUvVvVvVuywv

Source: DPIIT, Invest India
https://dpiit.gov.in/production-linked-incentive-scheme/production-linked-incentive-scheme-pli-white-goods

Exhibit: List of RAC ODMs selected under PLI Scheme for White Goods (Air Conditioners)

Applicant Name

w
Control assembly for IDU
Control assembly for ODU
Compressor
Motor
Heat Exchanger
Cross Flow Fan
Display Panel (LCD/LED)
Sheet Metal Component
Plastic Moulding
Component
Valves & Brass Component
Copper Tube (plain and/ or
grooved)
Aluminium Stocks for Foils
& Fins for Heat Exchangers
Gestation Period
Committed investment
(INR Crore)

Amber Enterprises India Ltd (+)
IL Jin Electronics India Pvt Ltd

2 PG Technoplast Pvt Ltd

E-Pack Durable Solutions Pvt Ltd (+)
Epavo Electricals Pvt Ltd

Upto 03/ 22 627.51
Upto 03/ 22 321.00
Upto 03/ 22 358.00

4 Bhagwati Products Ltd Upto 03/ 22 61.00

VY V V Vv
VY V V Vv
VY V VvV Vv
VY V VvV Vv
w
VY V V Vv
VWV V V v

v

5  Virtuoso Optoelectronics Ltd Upto 03/ 22 50.50
Total 1,418.01

Source: DPIIT, Invest India
https://dpiit.gov.in/production-linked-incentive-scheme/production-linked-incentive-scheme-pli-white-goods

Exhibit: List of RAC Component suppliers selected under PLI Scheme for White Goods (Air
Conditioners)
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5. £ ] & S = H = 5] 25 " a - = £5
Applicant Name s E 5 s 2 = g = = ] i &3 S s
No. a 2 E = o " 5 2 o E £ 28 £T = 3=
L i 8 5 2 ES & 2% 55 % £2
£ B = 9 3 § = 5 &z £ 8 £
T E= o o S a E Lt
S 5 3 = = a ST S
< ] e @ s 8 T o
1 Hindalco Industries Ltd (] % Upto03/23 539.00
2 Mettube India Pvt Ltd ° Upto 03/ 23 300.21
3 Napino Auto and Electronics Ltd (] (] Upto 03/ 23 66.60
4 Lucas-TVS Ltd (] (] (] Upto 03/ 23 54.00
5 Nidec India Pvt Ltd (] Upto 03/ 22 51.92
6 Dixon Devices Pvt Ltd [] [] Upto 03/ 22 51.00
7  Syrma Technology Pvt Ltd (] (] Upto 03/ 23 51.00
8  VVDN Technologies Pyt Ltd (] (] (] (] (] Upto 03/ 23 51.00
9 EastIndia Technologies Pvt Ltd o o (] (] Upto 03/ 23 50.00
10 Magnum MI Steel Put Ltd (] (] (] (] (] Upto 03/ 23 50.00
11  Sun Home Appliances Pyt Ltd o O o O o o o Upto 03/ 23 50.00
12 Triton Valves Climatech Pvt Ltd o Upto 03/ 23 50.00
13 Adani Copper Tubes Ltd o Upto 03/ 23 408.00
14  Starion India Pyt Ltd [v] [v] (] (] [v] [v] Upto 03/ 23 50.10
15  Kaynes Technology India Ltd (] (] (v] (] Upto 03/ 23 50.00
16 Swaminathan Enterprises Pvt Ltd (] Upto 03/ 23 50.00
otal " .
Total 1,922.83

Source: DPIIT, Invest India

https://dpiit.gov.in/production-linked-incentive-scheme/production-linked-incentive-scheme-pli-white-goods

Global consumer durables industry

Exhibit: Consumer durables industry, segmentation by product categoriesmajor and small appliances

Consumer Durables

Major Appliances

Small Domestic Appliances

Room air conditioners
Refrigerators

Television

Washing Machine
Dishwashers

Freezers

Kitchen appliances *
Cookers and Ovens *

Coffee machine

Grills and Toasters

Electric kettle

Vacuum cleaners

Hair dryers

Iron
Others®*

* Kitchen appliances: Juicer-mixer-grinder, blenders, food processor, electric juicer, fryer, etc.
# Cookers and ovens: Induction cooktop, electric cookers, built-in ovens, cooker hoods, hobs, etc.

& Others: Water dispensers, personal care products, etc.

Source: Statista, Frost & Sullivan Analysis

Exhibit: Global consumer durables industry size, value in USD billion, growth in %, CY201TY2027E
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Siles, CAGR (CY2017 - €Y2022): 4.0%
7 CAGR (CY2022 - CY2027E): 5.5% 688

652
618
586
555
5 524
4
455 I476 80 I

CY 2017 CY 2018 CY 2019 CY 2020 CY 2021 CY 2022 CY2023E  CY2024E  CY2025E  CY2026E  CY2027E

726

Note: E refers to Estimate Source: ELCINA, Statista, Frost & Sullivan Analysis

Consumer durable market segmentation by geography

Exhibit: Global consumer durables market- Segmentation by geography, value in USD billion, growth in
%, CY2022 and CY2027E

CY2022 Geographies CY2027 (E)

USD 555 billion CAGR (CY22-CY27)

USD 726 billion

® Rest of APAC (4.5%)
® China (4.2%) \ 24.9%
= Europe (5.0%)

= Middle East & Africa (9.3%)
# North America (4.0%)

u LATAM (5.6%)

® India (13.7%)

* Rest of APAC (excludes China and India): South Asia, Southeast Asia, East Asia, Australia and Oceania

Note: E refers to Estimate Source: Statista, Frost & Sullivan Analysis

Emerging economies, rapid urbanisation, limited living spaces, and an expanding middle class characterise the
APAC region.

Over the past five years, the consumer durables market in India has experienced significant growth. In the near
future, the market is anticipated to experience growth acceleration fuelled by rising rural consumption, a shorter
replacement cycle, increaseetail penetration, and the availability of numerous brands and products at various

price points.

A developing Indian economy, greater consumer spending power, and improved access|talitighems at
reasonabl e prices have transformed I ndiabds consumer
durables market for FY23 is estimated at INR03 billion, and the market is expected to grow at an 13.7%

CAGR until FY28.
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Exhibit: Indian consumer durables market size, value in INR billion, growth in %, FY18FY28E

18.5%
CAGR (FY18 - FY23): 10.1% R

CAGR (FY23 - FY28): 13.7%

13.1%

FY18 FY19 FY20 FY21 FY22 FY23 FY24E FY25E FY26E FY27E FY28E

Note: E refers to Estimate Source: Statista, Frost & Sullivan Analysis

Indian consumer durable market segmentation by product categories

Room Air Conditioners (RAC): Penetration of RACs in Indian households is around 8% in 2022, implying that
there is considerable scope for growth. Indian RAC market is highly fragmented with varied set ofiplayers
global, indigenous and importérselling a wide range of productstime market.

Television: The TV industry has seen dramatic technological advancements over the last decade. TV penetration
in India is approximately 65%, which is the highest among the consumer electronics. Television is one of India's
fastest growing consumer electronics product

Refrigerators: Penetration of refrigerators in India currently is around 33%, implying sufficient head room for
growth. The refrigerator market is expected to grow at a rate of 13.5% between FY23 and FY28.

Washing Machines: Indian washing machines industry has been witnessing sustained and stable growth.
Increasing appreciation for the value that the product delivers, affordable pricing, and innovative products has
aided the strong growth of washing machines in India.

Exhibit: Indian consumer durables market - Segmentation by product categories, value in INR billion,
growth in %, FY23-FY28E

FY23 Product categories FY27 (E)
CAGR (FY23-FY28)

INR 1,303 billion INR 2,478 billion

u Television (15.6%)
m Refrigerator (13.5%)
= Air Conditioner (15.1%)

= SDA (12.5%)"
= Washing Machine (12.0%)

= Others (6.2%)"

* SDA (Small domestic appliances): Induction Cooktops, Mixer-grinder, Cooker hoods, Electric cooker, Blender, Food processor,
Coffee maker, Electric kettle, iron, etc.

# Others: Water dispensers , Dishwashers, Vacuum cleaner, Microwave oven, Toaster, etc.
Note: E refers to Estimate Source: Frost & Sullivan Analysis

Growth drivers of consumer durable industry in India
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Increasing household income and discretionary spend:ndi aés per capita PPP is ste
important enabling factor for buying home appliances.

The collective purchasing power of the Indian midcless families would make India into one of the world's

most vital markets.

Rising temperature: Rising temperatures is likely to have a significant impact on the growth of the consumer
durables market, particularly the room air conditioning market.

Regulatory landscapelndia is seeing major changes in its policies, particularly those related to the regulatory

and business environment. The government is making somallengeforms leading to the recognition in the

OEase of Doing Busi nes s el Thaapplianoegasd can$§umér alattronics sentorand g | o b
the upcoming national policy for electronics (NPE) will further bring about the major policy changes for the
industry.

Low-cost of production in India: In recent years, the Indian government has made a number of critical decisions

to strengthen the country's manufacturing ecosystem. Availability eEtmtvinputs, access to skilled and semi

skilled labour at competitive wages, government incentives;iafdfi product process, further aids in loast
production. The price point for these products has corrected from a few years ago due to the low cost of products
combined with rising income levels. The new Indian custoreansafford to purchase consumer durables at their
income levels.

Rise in Nuclear householdsIn India, which is set to be the youngest in the world, more than 45% of the
population is under the age of 25. Rising urbanisation and a rise in the workforce in Tier | cities have resulted in
an increase in nuclear households. The share of nuclearefsimai§i risen steadily over the last two decades to
70%, with a forecast increase to 74% by 2025. This ongoing transition is significant for marketers since nuclear
families spend 20% to 30% more per capita than coupled familiesh drives the consumer durable industry.

Key market trends of consumer durable industry in India

Increasing Adoption of Smart Home Appliances
Surge in Online Sales

Focus on Aftersales Service and Customer Support
Growing Interest in Health and Wellness Appliances
Increasing financing optiorend necost EMI schemes

=A =4 =4 -8 -9

Level of localization across consumer durable industry in India

The Indian consumer durables industry has seen s@ppin disruption in all major product categories because

of heightened supply chain localization. Localisation of components for air conditioners, TV, washing machine,
refrigerators, etc, at scale, chelp cut the cost gap with China and can also help stir up the micro, small, and
medium enterprise (MSME) sector.

The government s refined duty structure has also | ed
component amongst the manufacturers, with a stronger push towards domestic manufacturing.

Incentives offered by the government in the form of PLI scheme, Industry Development Policies, etc. is going to
provide a necessary boost to the mueleded localization in India. Imports of consumer electronics have been
decreasing and exports have basing in India, and this trend is expected to continue. Many companies, domestic
and international, have made substantial investments in setting up manufacturing bases in India, to cater to the
large domestic market and to take part in the global suppin.ch

Introduction to Original Design Manufacturer (ODM) model
Under this model, ODM companies design products as per thddvighspecifications or product requirements
shared by the brands. ODM companies then source components, carry out fabrication and assembly, test the final

product, and undertake logistics aafter sales services related activities in some cases. This model helps the
ODM companies to have deeper and kbagn business relations with the brands. This is a high margin business
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and comes at a premium for good designs.

Exhibit: Original Design Manufacturer (ODM) business model

Component Manufacturing
and Sourcing Logistics

=
m©
£
("]
w
=
(]
>

Functions

Product Design and Manufacturing After-sales service
Development

(3> 0 > 0 > 0 > 6 > o

Source: ELCINA, Frost & Sullivan

Emergence of ODM Model in the Consumer Durables industry

Globally, the consumeturables market is competitive, and manufacturers are constantly exploring new ways to
optimize their production processes and reduce costs. Hence, brands have started to engage ODM players to
leverage their manufacturing capabilities and cost advant@fid. companies are becoming globally relevant

today due to several key factors such as:

f

Globalization and Market Expansion: ODM companies provide an efficient and ceffective solution for
companies to access global markets. By leveraging the manufacturing capabilities of ODMs, companies can
quickly enter new markets and meet the demand of international customers.

Cost-Effectiveness:ODM companies are often located in regions with lower production costs, such as China,
Southeast Asia, and other emerging economies. Outsourcing production to ODMs helps companies remain
competitive in the global marketplace by accessing affordable mamurf@cwithout compromising on

quality.

Time-to-Market Advantage: ODM companies have streamlined processes and efficient production
capabilities, enabling companies to reduce their-tiosnmarket. By partnering with ODMs, companies can
accelerate their product development cycles, respond quickly to market demandsnaaaaapetitive
advantage in fagtaced industries.

Supply Chain Management: ODM companies have established extensive networks of suppliers,
manufacturers, and distributors across different regions. This capability simplifies the logistics and reduces
the complexities associated with global manufacturing and distribution for ca@apan

Manufacturing Expertise: ODM companies specialize in manufacturing and have developed expertise in
producing a wide range of products. This expertise ensures that companies receinalitigiproducts that
meet international standards.

Technology adoption: Technology and product dynamism in the consumer durables industry necessitates
ongoing investments in innovation.

Indian Consumer Durables ODM market has been estimated at approximately INR 300 billioiT €€2i3ion
is the largest segment accounted for 49% market share, followed by Room Air Conditioner (19% share), Washing
Machines (9% share), Refrigerators (7% share), and small and other Domestic Appliances (16% share).

Exhibit: Size of Indian Consumer Durables ODM Market, In INR billions, FY23
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FY23

u Television
® Room Air Conditioner*

o

Value: INR 300 ® Washing Machine

billion

» Refrigerator

= Small and Other Domestic
Appliances

*Includes gas-charged units and does not Source: Frost & Sullivan Analysis
include Component sales to Brands

Exhibit: Size of Indian Consumer Durables ODM Market, In INR billions, FY23-FY28E

CAGR (FY23 - FY28): 21% 775

Fy23 FY24E FY25E FY26E FY27E FY28E

EPACK Durable operates in the RAC industry and the SDA industry which axsetibf the consumer durables
market
Global Room Air Conditioner (RAC) market size

Exhibit: Global room air conditioner market size, value in USD billion, growth in %, CY201#CY2027E

= CAGR (€Y2017 - €Y2022): 3.7%
----- CAGR (€Y2022 - CY2027): 7.4%

81
76
72
67
63
. 57
52 3
a7 30 47

Cy 2017 CY 2018 CY 2019 CY 2020 Cy 2021 CY2022 CY2023E CY2024E CY2025E CY2026E  CY2027€

Note: E refers to Estimate Source: Statista; Frost & Sullivan Analysis
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Global RAC market segmentation by region (from demand perspective)

Exhibit: Global room air conditioner demand i Segmentation by major geographies, volume in million
units, split in % and CAGR, CY2022 and CY2027

CY2022 Geographies CY2027 (E)

CAGR (CY22-CY27)

104.7 mn. Units 136.5 mn. Units

2.8%
3.2% 26% 32% gy
® China (3.1%)

® Rest of APAC (6.9%)
= North America (3.6%)
® India (11.4%)

= Europe (7.4%)

= Latin America (6.0%)
= Middle East (4.8%)

® Africa (7.1%)

* Rest of APAC (excludes China and India): South Asia, Southeast Asia, East Asia, Australia and Oceania

Note: E refers to Estimate Source: Statista, Frost & Sullivan Analysis

Global RAC market segmentation by product type

Window air conditioners were popular two decades ago, but today split air conditioners dominate the market.

2022, split AC had the largest market share of 87%, followed by window AC with 13%.
Exhibit: Global room air conditioner market i Segmentation by product types,

volume in million units, split in %, CY22
CY 2022

m Split RAC

Volume: 104.7 mn units

= Window RAC

Source: Statista; Frost & Sullivan Analysis

Global RAC import market

Exhibit: Global room air conditioner market, key importing regions, value in USDbillion, split in %,
CY2022
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= APAC

= Europe

® Middle East

» North America

= LATAM

® Africa

® India

Source: UN ComTrade; ITC Trademap; Frost & Sullivan Analysis

Exhibit: Indian RAC market, domestic sales, volumes in million, growth in %, FY18 FY28E

Indian RAC market, domestic sales, Volume in million units

l; CAGR (FY18 - FY23): 8.8% 14.9
JJJJ CAGR (FY23 - FY28): 12.1% 136
12.3
109
9.6
84
6.5
5-5 I I
FY18 FY19 FY20 Fy21 FY22 FY23 FY24E FY25E FY26E FY27E FY28E

* Domestic sales = includes imports and excludes exports

Note: E refers to Estimate Source: Statista, Frost & Sullivan Analysis

Exhibit: Indian RAC market, domestic sales, value in INR billion, growth in %, FY18i FY28E

Indian RAC market, domestic sales, Value in INR billion

—=) CAGR (FY18 - FY23): 11.2%

JTT CAGR (FY23 - FY28): 15.7%
FY18 FY19 Fy21 FY22 FY23 FY24E FY25E FY26E FY27E FY28E

* Domestic sales = includes imports and excludes exports

Note: E refers to Estimate Source: Statista, Frost & Sullivan Analysis

Penetration of RAC in India and outlook

Penetration of RAC is extremely low in India when compared to various developed economies and-iitily one

of the global average RAC penetration. There is tremendous potential in the Indian market, as the overall RAC
penetration is relatively low at 8%.

Exhibit: Comparison of RAC penetration in India vs other countries, CY2022
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Global

Phillippines  Mexico Brazil Indonesia  Thailand  Vietnam  Malaysia us Japan China

Source: Frost & Sullivan Analysis

Also, RAC penetration is the lowest among consumer durables, compared to washing machines (12%),
refrigerators (33%), and televisions (65%).

Exhibit: Comparison of penetration of RAC vs other consumer durables in India, FY23

65%
37%
33%
17%
2 .

‘Washing machine Air caoler Refrigeratar Mixer-grinder Television

Source: Frost & Sullivan Analysis

Another interesting fact can be observed from the below chart. GDP per capita and RAC penetration has a strong
correlation among the developing and warmer nations. As the GDP per capita crosses, the inflection point of USD
2,000, RAC penetration shows aatly upward trend. India has crossed this critical mark in 2021 and now all set

for a strong growth in the RAC penetration over the next decade.

Exhibit: India vs. comparable economies, GDP per capita income Vs RAC Penetration, CY2022
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Source: World Bank; Frost & Sullivan Analysis
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Growth drivers of Indian RAC market

Air conditioner is no more a luxury, but a necessity:Due to enhanced purchasing power and increasingly
erratic climatic conditions in India, air conditioners are no more considered a luxury but a necessity among most
middle-class Indian households.

Growth in residential construction: Driven by the sustained demand for housing and supportive government
policy, residential construction is expected to grow at a 6.5% CAGR till 2030, according to a Fitch 2021 report.
A strong residential supply pipeline is expected to create strong ddardR4C in the shorto-medium term.

Growing purchasing power:l ndi a6s per capita income has steadily ¢
2,379 in 2022 at a CAGR of 4.8%. Due to thigjia in the last few years has seen a significant expansion of
middle-class households which is the key demand generator for Room Air Conditioners.

Availability of Financing options: A key deterrent in RAC adoption among Indian households is the very high

price of the product. The availability of financing options thus made RAC affordable to a large section of Indian
households. This has reduced ndalowatithant tepaptheramormtovern ¢ o n s
a long period.

Significant reduction in load shedding across India cities and townsDue to investment across the power
sector value chain, the energy deficit in the country has declined from more than 10% a decade back to only 0.5%
in FY23. The load shedding scenario has also improved drastically in Indian cities and foomn$ to 8hours

in the summer months a couple of decades back to less than one holwant sleedding on some days.

Climate change and rising temperatureClimate change has resulted in longer, more intense heat waves during

the summer, forcing India to balance its cooling requirements. As temperatures have gone up, there has been a
sharp rise in the demand for cooling products, especially air conditaneair coolers.

Indian RAC market segmentation by product categories

Exhibit: Indian RAC market, domestic sales split by product types, in percentage, FY23

Indian RAC market, domestic sales Indian RAC market, domestic sales
breakdown by product types, FY23 breakdown by demand, FY23

= Split RAC = New

Volume: 8.4 mn units Volume: 8.4 mn units

= Window RAC ® Replacement

* Domestic sales = includes imports and excludes exports Source: Frost & Sullivan Analysis

160



Exhibit: Indian RAC market, Split AC and Window AC sales trend, in Million units, FY18 - FY28E

1.2
1.1
1.1
1.0
1.0
11 s 12/ ¥ Window AC
11 :
09 11.2
- 8.6 m Split AC
6.8
6.1
4.6 5.4
FY18 FY19 FY20 FY21 FY22 FY23  FY24E  FY25E  FY26E  FY27E  FY28E
WindowAC 09 11 11 08 1.0 0.9 10 10 a1 11 12
splitAC 46 54 6.1 57 6.8 75 86 9.9 112 125 137
Total RAC 55 6.5 7.2 65 7.8 8.4 9.6 10.9 123 13.6 14.9

Source: Frost & Sullivan Analysis

All values are in Million units
Indian RAC market segmentation by domestic manufacturing vs imports
In a bid to promote domestic manufacturing, the Indian government has banned the import of completely built
units of airconditioners with refrigerants from FY21.

Exhibit: Indian RAC market, domestic sales percent split by domestic manufacturing and imports,
volume in million units, split by %, FY18-FY28E

FY24E FY25E FY26E FY27E FY28E

FY18 FY19 FY20 FY21 FY22 FY23
W Total RAC market (in million units) B Domestic manufacturing (%) B Imports (%)

Note: Imports indicates import of RAC kits and gas filling being done in India

Note: E refers to Estimate Source: Annual Import-Export Data (Ministry of Commerce) and Frost & Sullivan Analysis

The share of imported RACs have shown a steep decline from about 25% in FY20 to a mere 6% in-FY23. In
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country value addition has sharply increased from about 20% a decade back to almos085h FY23.
Following are the key growth drivers for domestic manufacturing of RACs in India:

a. Phased Manufacturing Programme (PMP): The programamelated increase in custom duties on RACs
and components in a phased manner which made imports an expensive option. As a result, Domestic
brands had to pursue local sourcing.

b. BIS Certification Requirement: The government mandated that BIS certification is mandatory for selling
RACs and components in India. This proved cumbersome for exporters in China, Thailand, etc. and
hence acted as a deterrent.

c. Production Linked Incentive Scheme (PLI): Sales and capex linked incentives were announced for local
manufacturing of components and not for mere RAC assembly. This encouraged the brands to pursue
local sourcing due to cost benefits.

d. Ban on import of gas charged units: Complete ban on import of gas charged units impacted imports and
forced MNC brands to evaluate local manufacturing.

tic manufacturing of RAC

As a result, omes
Y623. Domestic manufacturing

|
7.9 million un

nd
it
reach 14.7 million units by FY28.

abds
n

i
S
Competitive landscape of Indian RAC market

Indian RAC market is a fairly organized market with participation of prominent global and Indian brands with a

wide range of products. Voltas, Havells (Lloyd), Daikin, LG, Hitachi, and Blue Star are the top 6 brands account
for 67% of RAC sales in FY23.

Exhibit: Indian RAC market, domestic sales percent split by competition, split in %, FY23

= Voltas ® Daikin
& = Havells LG
n Hitachi w Bluestar
Total Units: 8.4 Mn
w y ® Samsung ® Haier
( = CMI ® Panasonic
(g ® Others

® Godrej

Source: Frost & Sullivan Analysis

Value Chain of RAC Manufacturing:
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Air Conditioner manufacturing is a complextivity and involves manufacturing multiple components,- sub
assemblies, and assemblies. The following is a list of key components / processes required to manufacture a Room
Air Conditioner.

Stamping / sheet metal components manufacturing
Injection Moulding / plastic components manufacturing
Bending and forming of copper tubes

Heat Exchanger manufacturing

Powder coating

Compressor manufacturing

Induction Motor manufacturing

Cross Flow Fan manufacturing

PCB Assembly

Final Assembly

Quality control

Packaging and shipping

T T SQ@Tmooo0oTe

Cost contribution of various RAC components:

Heat Exchanger, PCBA and Compressor are the three key components of a Split AC and accounts for-approx. 55
56% of the overall manufacturing cost.

Exhibit; Cost contribution of various components, Split AC
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Sheet Metal ) 6 Exchanger
7-8% 22-23%
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8-9%

Compper
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9-10%
PCBA
20-22%
Compressor
20-21%

Source: Frost & Sullivan Analysis
Level of integration of the brands across the manufacturing value chain
The brands can be further classified based on their level of backward integration. In the below chart, the leading
brands in the country have been bucketed under six categories based on their component manufacturing and
assembly capability at the end of EXacross all their plants in India.

Exhibit: Categorization of Indian RAC Brands based on level of backward integration at the end of FY23

Level of backward
integration

Description ODM opportunity Brands

No brand has end to end

. * All components manufactured in-house
o Fully integrated . . NA manufacturing capability at
Final assembly for IDU and ODU done in-house the end of FY23

Substantial components manufactured in-house: Sheet metal

. Low, maybe cross-flow fan or
o \ear-fully integrated (part), large IM, HE; Smaller parts outsourced on OEM basis PCB assgmbly Havells, Haier, Hitachi
* Final assembly for IDU and ODU done in-house
+ Source components/ parts from large number of small
N . . - . Sheet metal or IM LG, Blue Star, Carrier-Midea,
Partial integration vendors on OEM basis; Some critical components in-house X ;
components; IDU facia Panasonic

+ Final assembly done in-house

* Part HE manufactured in-house; all other components
Components, ODU & IDU

o HE & Assembly only outsourced ) Voltas, Daikin, Godrej
Kits, ODU, IDU, CBU
* Final ODM assembly done in-house

* All components outsourced, mostly as kits ODU & IDU Kits, ODU, IDU,
Assembly only Samsung
| * Gas charging and final assembly done in-house CBU
. Mitsubishi, O’General,
No manufacturing/ ) . . X ) .
. + Entire manufacturing is outsourced Completely built units Amstrad, Onida, Reliance,
I Total outsourcing Croma. etc

Note: Scale of 0 5 indicates the level of backward integrations
Right to Win for ODM companies in the Indian RAC manufacturing industry
Backward integrated operations (most of the bill of materials manufactured irhouse): Fully backward
integrated operation helps the ODM companies to have a higher control on the input costs which in turn helps

them in maintain sustainable margins.

Large-scale manufacturing (for costefficiencies): Economies of scale result in cost advantages reaped by
companies when production becomes efficient, resulting in a decreasge eosit.
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Ability to innovate i provide design related solutionsinnovation helps the companies to develop new designs

and ac

hi eve process

designs to the brands and earns premium for the service.

efficiency which i

n turn

hel

Ps

Strategic location closer to consumersStaying closer to the consumers helps the ODM Companies on multiple

fronts.

efficient way.

It reduces the

companyods

|l ogistics

costs

Ability to manufacture variety of designs / multiple SKUs: As the RAC market is growing, brands are

launching multiple models / variants / SKUs through different channels to attract customers. Brands have the

limitation to develop multiple variants-tmouse within a short period of time.

All the factors mentioned above i.e., backward integrated operations;statgemanufacturing that requires
significant capital investments, technological prowess, innovation capabilities, and ability to manage multiple
SKUSs create a strong entry barffier a new company to enter into RAC manufacturing. This creates opportunities
for the existing companies to further invest in capacity expansion, backward integration, and innovations.

Besides, such integrated capabilities of the ODM companies make switching difficult for the brands. Switching
cost for the brands increases as the ODM companies not only manufacture the products but also controls the
designg this increases the stickinesfsthe brands as new product introduction and development is a complicated

and lengthy process for both the brands and the new ODMSs. This in turn helps the existing ODM partners to

maintain a sustainable and profitable business in the long run.

t b

and

As the Indian RAC market is growing, retail giants such as Reliance, Croma, Flipkart, etc. and other small brands
like Onida, Cruise, etc. are creating their own labels and trying to capture a pie of this growing business. These
companies do not have anyaps to invest in manufacturing, and hence would create significant ODM

opportunities

FY23 Room Air Conditioner (RAC) ODM/OEM market in India

for companies.

ODM companies supplied 6.1 million units (Window AC + Split IDU + Split ODU Kits + Split ODU) to the RAC
brands in FY23. Out of these units, 5.1 million units were manufactured in the country and the rest 1.0 million
units were imported as kits and gasrgleg was done in India. This translates to INR 68 billion ODM/OEM
market in FY23i INR 48 - 50 billion for the domestically manufactured units and INR 10 billion for the gas
charged units. Product wise, ODM companies manufactured 0.6 million win@snaAd 5.1 million split AC
units (IDU + ODU) in FY23.

Exhibit: Indian RAC ODM/OEM market by unit type, million units and INR billion, FY23

Indian RAC ODM/OEM market, by unit
type, million units, FY23

Gas-Charged, Window AC, 0.6,

1.0, 16% ' 10%

6.1 million units

obu,

IDU, 2.2, 36%
1.4,23%

0DU Kit, 0.9,
15%

Indian RAC ODM/OEM market, by unit
type, INR billion, FY23

Gas-Charged

oDu
31%

18%

Window AC
19%

INR 58 - 60 billion

DU
22%

ODU kit
10%

Source: Frost & Sullivan Analysis

Exhibit; Indian RAC ODM/OEM market, share of the ODM companies, FY23
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Domestically manufactured units, by .
ODM/OEM Companies, FY23 Imported and gas-charged units, by
ODM/OEM companies, FY23

Others Others

PG Electroplast 7% 10%
23% EPACK Durable
24%

1.0 million units

5.1 million units

Source: Frost & Sullivan Analysis

Exhibit: Indian RAC ODM/OEM market growth foreacast, million units and INR billion, FY23 -FY28E

Indian RAC ODM/OEM market growth Indian RAC ODM/OEM market growth
forecast, Million Units, F23-FY28E forecast, INR billion, F23-FY28E

I CAGR (FY23 - FY28E): 13.3%
[0 CAGR (FY23 - FY28E): 17.0%

I CAGR (FY23 - FY27E): 16.9%
[0 CAGR (FY23 - FY27E): 21.1%

6.1

FY23 FY28E FY23 FY28E
® Overall ODM/OEM market

W ODM/OEM Market excluding gas-charged units

® Overall ODM/OEM market

114 11.2 ' 129.0 127.0
| = ODM/OEM Market excluding gas-charged units

Source: Frost & Sullivan Analysis

Besides supplying IDUs and ODUs, ODM companies also supply Split AC components to the brands to aid in
their assembly process.

Exhibit: Indian Split RAC component business growth foreacast, INR billion, FY23FY28E
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Split RAC Sales 7.5 million ACs 13.7 million ACs
ODM/OEM Sales 2.8 million ACs ' 5.3 million ACs

Component Sales 4.7 million ACs : 8.4 million ACs

Component price* / SAC

) INR 12,000 - 12,500 LOINR 13,800 - 14,300 3
(excluding compressor) ! |
Overall component : ;
market size (excluding INR 56 - 60 billion i INR115-120 billion |

compressor)

Outsourcing opportunities '
available to ODMs and 55 -60%
standalone suppliers

Split RAC Component

. INR 30— 32 billion ' INR 63 - 65 billion
outsourcing market ] i
CAGR 15% - 16% ;
*3% y-0-y increase in componer;{ prlce 777777777777777777777 Sou}ce Frost&Suna n énalv5|s 7

Component outsourcing market in FY23 was INR &2 billion and is expected to grow at a CAGR of 15%
16% to reach INR 6B 65 billion by FY28.

Export opportunities for the Indian ODM companies

Exhibit: Export of RACs from India, Volume in million units, FY18 -FY28E

CAGR (FY18 - FY23): 25.2%
CAGR (FY23 - FY28): 32.5%

2.25

FY18 FY19 FY20 FY21 Fy22 FY23 FY24E FY25E FY26E FY27E FY28E

All values are in million units Source: Annual Import-Export Data (Ministry of Commerce) and Frost & Sullivan Analysis
Note: E refers to Estimate

The market segment for small domestic appliances (SDA) comprises kitchen appliances suchgrinoéxsy
blenders, food processors, and others; cookers and ovens; grills and toasters; electric kettles; vacuum cleaners;
hair dryers; irons; air coolerstce

Exhibit: Indian SDA market, domestic sales, volumes in million units, growth in %, FY18 FY28
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Exhibit: Indian SDA market, domestic sales, value in INR billion, growth in %, FY18i FY28

Indian SDA market segmentation by select product categories (mixeagrinder, induction cooktop and water
dispenser)

Exhibit: Indian SDA market, split by select product categories, value in INR Billion, India, FY23

Overview of mixer-grinder market in India
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