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Price” on page 101 should not be considered to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given
regarding an active and/or sustained trading in the Equity Shares nor regarding the price at which the Equity Shares will be traded after listin

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the
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PYRAMID TECHNOPLAST LIMITED

Our Company was originally incorporated as ‘Pyramid Technoplast Private Limited’ a private limited company under the Companies Act, 1956 at Mumbai, Maharashtra, pursuant to a certificate of
incorporation dated December 30, 1997, issued by the Registrar of Companies, Maharashtra at Mumbai (“RoC™). Subsequently, the name of the Company was changed to ‘Pyramid Technoplast Limited’
upon conversion into public company, pursuant to shareholder’s resolution dated February 10, 2023. and a fresh certificate of incorporation consequent to conversion was issued on March 29, 2023 by the
Registrar of Companies, Mumbai. For further details on the changes in the name and registered office of our Company, see “History and Certain Corporate Matters™ on page 173.

Registered Office: Office No.2, 2nd Floor, Shah Trade Centre, Rani Sati Marg, Near W.E. Highway, Malad (East), Mumbai 400 097, Maharashtra, India; Tel: +91 22 42761547, Website:
www.pyramidtechnoplast.com; Contact Person: Chandrakant Joge, Company Secretary and Compliance Officer, Email: cs@pyramidtechnoplast.com.
Corporate Identity Number: U28129MH1997PLC112723

INITIAL PUBLIC OFFERING OF UP TO 92,20,000 EQUITY SHARES OF FACE VALUE OF X 10 EACH (“EQUITY SHARES”) OF PYRAMID TECHNOPLAST LIMITED (“OUR
COMPANY” OR THE “ISSUER”) FOR CASH AT A PRICE OF % 166 PER EQUITY SHARE (INCLUDING A PREMIUM OF R 156 PER EQUITY SHARE) (“OFFER PRICE”)
AGGREGATING UP TO ¥ 15,305.20 LAKHS. THE OFFER COMPRISES FRESH ISSUE OF UP TO 55,00,000 EQUITY SHARES AGGREGATING UP TO % 9130.00 LAKHS (“FRESH
ISSUE”) AND AN OFFER FOR SALE OF UP TO 37,20,000 EQUITY SHARES BY OUR SELLING SHAREHOLDER AGGREGATING UP TO % 6175.20 LAKHS (THE “SELLING
SHAREHOLDER”) (THE “OFFER FOR SALE”, AND TOGETHER WITH THE FRESH ISSUE, THE “OFFER”). THE OFFER WILL CONSTITUTE 25.06 % OF OUR POST-OFFER
PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

THE FACE VALUE OF EQUITY SHARES IS X 10 EACH.

The Offer was made through the Book Building process in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended, read with Regulation 31 of the Securities and Exchange
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations”). The Offer was made through the Book Building Process, in compliance with
Regulation 6(1) of the SEBI ICDR Regulations, wherein not more than 30% of the Offer was made available for allocation on a proportionate basis to Qualified Institutional Buyers (the “QIBs”) (the
“QIB Category”), provided that our Company, in consultation with the BRLMs, allocated to 60% of the QIB Category to Anchor Investors, on a discretionary basis (the “Anchor Investor Portion™).
One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the price at which allocation was made
to Anchor Investors. 5% of the QIB Category (excluding the Anchor Investor Portion) were made available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB
Category was available for allocation on a proportionate basis to all QIBs, including Mutual Funds, subject to valid Bids being received from them at or above the Offer Price. Further, not less than 20%
of the Offer shall be available for allocation to Non-Institutional Bidders, of which (a) one-third portion shall be reserved for applicants with application size of more than % 200,000 and up to % 10,00,000;
and (b) two-thirds portion shall be reserved for applicants with application size of more than ¥ 10,00,000, provided that the unsubscribed portion in either of such sub-categories may be allocated to
applicants in the other sub-category of Non-Institutional Bidders, subject to valid Bids being received at or above the Offer Price and not less than 50% of the Offer was available for allocation to Retail
Individual Bidders, in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price. All Bidders, other than the Anchor Investors, were mandatorily required
to participate in this Offer only through an Application Supported by Blocked Amount (“ASBA”) process, providing details of their respective bank accounts (including UPI ID for UPI Bidders using UPI
Mechanism) in which the Bid amount was blocked by the Self Certified Syndicate Banks (“SCSBs”) or by the Sponsor Bank. The Anchor Investors were not permitted to participate in the Anchor Investor
Portion through the ASBA process. For further details, please see “Offer Procedure” on page 312.

This being the first public issue of the Equity Shares of our Company, there has been no formal market for the Equity Shares of our Company. The face value of the Equity Shares is ¥ 10. The Offer Price,
Floor Price and Cap Price as determined and justified by our Company and the Selling Shareholder in consultation with the BRLMs and on the basis of the assessment of market demand for the Equity
Shares by way of Book Building Process as stated in “Basis for the Offer Price” on page 101 should not be taken to be indicative of the market price of the Equity Shares after the Equity Shares are listed.

No assurance can be ﬁiven reﬁardinﬁ an active or sustained tradini in the Eiuii Shares nor reﬁardini the irice at which the Eﬂuiti Shares will be traded after Iistini.

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of losing their investment. Investors
are advised to read the risk factors carefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the
Offer, including the risks involved. The Equity Shares in the Offer have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”™), nor does SEBI guarantee the accuracy

or adeﬂuaCi of the contents of this Prosiectus. Sieciﬁc attention of the investors is invited to “Risk Factors” beiinnini on iai]e 28.

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all information with regard to our Company and the Offer, which is material in
the context of the Offer, that the information contained in this Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed
herein are honestly held and that there are no other facts, the omission of which makes this Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading
in any material respect. Further, the Selling Shareholder accepts responsibility that such statements are true and correct in all material aspects and not misleading in any material respect. Selling Shareholder
assume no responsibility for any other statement in this Prospectus, including, inter alia, any other statements made by or relating to our Company or its business

The Equity Shares offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received ‘in-principle’ approvals from BSE and NSE for the listing of

the Equity Shares pursuant to their letters dated July 04, 2023 and July 05, 2023, respectively. For the purposes of the Offer, the Designated Stock Exchange shall be NSE. A copy of this Prospectus shall

be filed with the RoC in accordance with Sections 26(4) and 32 of the Companies Act, 2013. For details of the material contracts and documents available for inspection from the date of the Red Herring
ospectus until the Bid/ Offer Closing Date, please see “Material Contracts and Documents for Inspection” beginning on page 359

< L"L pnb investment services ltd. / y

(A wholly owned subsidiary of Punjab National Bank)
PNB INVESTMENT SERVICES LIMITED FIRST OVERSEAS CAPITAL LIMITED
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Maharashtra, India Maharashtra, India
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E-mail: pyramid.ipo@pnbisl.com E-mail: mb@focl.in
Website: www.pnbisl.com Website: www.focl.in
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*UPI mandate end time and date was at 5:00 pm on the Bid/offer Closing Date.
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SECTION I - 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, guidelines or policies shall be to such legislation, act, regulation, rules, guidelines or
policies as amended, supplemented or re-enacted from time to time, and any reference to a statutory provision
shall include 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
same meaning ascribed to such terms under the SEBI ICDR Regulations, the Companies Act, the SCRA, the
Depositories Act and the rules and regulations made thereunder. Further, Offer related terms used but not defined
in this Prospectus shall have the meaning ascribed to such terms under the General Information Document.

Notwithstanding the foregoing, the terms used in “Industry Overview”, “Key Regulations and Policies”,
“Statement of Possible Tax Benefits ”, “Financial Information”, “Basis for Offer Price”, “Outstanding Litigation
and Material Developments” and “Description of Equity Shares and Terms of the Articles of Association”
beginning on pages 109, 169, 108, 200, 101, 279 and 334, respectively, shall have the meaning ascribed to them

in the relevant section.

General Terms

Term

Description

“our Company” or “the
Company”

Pyramid Technoplast Limited, a public limited company incorporated under the
Companies Act, 1956 and having its Registered Office at Office No.2, 2nd Floor,
Shah Trade Centre, Rani Sati Marg, Near W.E Highway, Malad (East), Mumbai
400 097, Maharashtra, India

113 CLINT3

we”,

us” or “our”

Unless the context otherwise indicates or implies, refers to our Company

Company related terms

Term Description

AoA [Articles of | The articles of association of our Company, as amended

Association or Articles

Audit Committee The audit committee of our Board, constituted in accordance with the applicable
provisions of the Companies Act, 2013 and the SEBI Listing Regulations, and as
described in “Our Management — Committees of our Board of Directors” on page
183

Auditors/ Statutory | The statutory auditors of our Company, currently being Banka & Banka, Chartered

Auditors Accountants

Board/ Board of Directors

Board of directors of our Company, as described in “Our Management”, beginning
on page 173

Chief
Officer/CFO

Financial

Chief financial officer of our Company, being Jaiprakash Agarwal

Company Secretary and
Compliance Officer

Company Secretary and Compliance Officer of our Company, being Chandrakant
Joge

Corporate Promoters

The corporate promoters of our Company being, Yash Synthetics Private Limited
and Credence Financial Consultancy LLP. For details, please see “Our Promoters
and Promoter Group” on page 191

CSR Committee/
Corporate Social
Responsibility Committee

Corporate social responsibility committee of our Board, constituted in accordance
with the applicable provisions of the Companies Act, 2013, and as described in
“Our Management — Committees of our Board of Directors” on page 183

Director(s)

Directors on our Board as described in “Our Management”, beginning on page 173

Equity Shares

The equity shares of our Company of face value of X 10 each.

Executive Director(s)/
Whole-time Directors(s)

Executive Directors or Whole-time Directors(s) on our Board, as described in “Our
Management”, beginning on page 173

Independent Directors

Independent directors on our Board, and who are eligible to be appointed as
independent directors under the provisions of the Companies Act and the SEBI




Term

Description

Listing Regulations. For details of the Independent Directors, please see “Our
Management” on page 173

Individual Promoter(s)

The individual promoters of our Company, being Bijaykumar Agarwal, Jaiprakash
Agarwal, Pushpa Devi Agarwal and Madhu Agarwal. For details, please see “Our
Promoters and Promoter Group” on page 183

KMP/ Key Managerial
Personnel

Key managerial personnel of our Company in accordance with Regulation 2(1)(bb)
of the SEBI ICDR Regulations and Section 2(51) of the Companies Act, 2013 as
applicable and as further disclosed in “Our Management” on page 173

Marketysers Report

Report titled ‘India Blow Molded Industrial Product Market’ July,2023 prepared
by Marketysers Global Consulting LLP (Reports and Data)

Materiality Policy

The policy adopted by our Board in its meeting held on March 29, 2023, for
identification of material: (a) outstanding litigation proceedings; and (b) creditors,
pursuant to the requirements of the SEBI ICDR Regulations and for the purposes
of disclosure in the Draft Red Herring Prospectus, the Red Herring Prospectus and
this Prospectus.

MoA/ Memorandum of | The memorandum of association of our Company, as amended from time to time.
Association

MS Drums MS drums are cylindrical containers made from mild steel (MS)

Nomination and | Nomination and remuneration committee of our Board, constituted in accordance

Remuneration Committee

with the applicable provisions of the Companies Act, 2013 and the SEBI Listing
Regulations, and as described in “Our Management — Committees of our Board of
Directors” on page 183

Polymer Drums

Polymer Drums are large, cylindrical containers made from high-density
polyethylene (HDPE), in the context of our Company

Promoter Group

Such individuals and entities which constituting the promoter group of our
Company, pursuant to Regulation 2(1) (pp) of the SEBI ICDR Regulations and as
disclosed in “Our Promoters and Promoter Group” on page 191

Promoters

The Individual Promoters of our Company, being Bijaykumar Agarwal, Jaiprakash
Agarwal, Pushpa Devi Agarwal and Madhu Agarwal and Corporate Promoters of
our Company being, Yash Synthetics Private Limited and Credence Financial
Consultancy LLP. For details, please see “Our Promoters and Promoter Group”
on page 191

Registered Office

The registered office of our Company, situated at Office No.2, 2nd Floor, Shah
Trade Centre, Rani Sati Marg, Near W.E. Highway, Malad (East), Mumbai — 400
097, Maharashtra, India

Restated Financial
Statement/ Restated
Financial Information

The restated financial statement of our Company comprises of the restated financial
Statements of our Company, which comprise of the restated summary statement of
assets and liabilities as at March 31, 2023, March 31, 2022 and March 31, 2021,
the restated summary statements of profit and loss (including other comprehensive
income), the restated summary statement of cash flows and the restated statement
of changes in equity for the financial years ended March 31, 2023, March 31, 2022
and March 31, 2021, read together with summary statement of significant
accounting policies, annexures and notes thereto prepared in accordance with Ind
AS and restated by Company in accordance with the requirements of Section 26 of
Part | of Chapter 111 of the Companies Act, 2013, SEBI ICDR Regulations and the
Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the
Institute of Chartered Accountants of India, each as amended.

RoC/Registrar of
Companies

The Registrar of Companies, Maharashtra at Mumbai

Selling Shareholder

The selling shareholder being, Credence Financial Consultancy LLP (Formerly,
Credence Financial Consultancy Private Limited)

Shareholder(s)

Shareholders of our Company, from time to time

Stakeholders Relationship
Committee

Stakeholders’ relationship committee of our Board, constituted in accordance with
the applicable provisions of the Companies Act, 2013 and the SEBI Listing
Regulations, and as described in “Our Management — Committees of our Board of
Directors” on page 183

Unit |

Unit | of our Company located at Survey No. 82/3/2/2, Kharadpada, Silvassa, UT
of Dadra and Nagar Haveli, India




Term

Description

Unit 11 Unit Il of our Company located at Survey No. 261/1/3, Athal Silvassa, UT of Dadra
and Nagar Haveli, India

Unit I Unit 111 of our Company located at Plot No. E-39, Revenue Survey No. 375/P &
376/P, Vilayat, Taluka Vagra, District Bharuch, Gujarat, India

Unit IV Unit IV of our Company located at Plot No. E-38, Revenue Survey No. 375/P,
376/P & 380/P, Vilayat, Taluka Vagra, District Bharuch, Gujarat, India

Unit vV Unit V of our Company located at Plot No. E-25, Revenue Survey No. 375/P &
376/P, Vilayat, Taluka Vagra, District Bharuch, Gujarat, India

Unit VI Unit VI of our Company located at Plot No. E-48, Revenue Survey No. 373/P,

374/P, & 374/P, Vilayat, Taluka Vagra, District Bharuch, Gujarat, India

Offer Related Terms

Term Description
Abridged Abridged prospectus means a memorandum containing such salient features of a
Prospectus prospectus as may be specified by the SEBI in this behalf.
Acknowledgement | The slip or document issued by a Designated Intermediary(ies) to a Bidder as proof of

Slip

registration of the Bid cum Application Form

Allot/  Allotment/
Allotted

Unless the context otherwise requires, allotment of Equity Shares pursuant to the Offer to
the successful Bidders.

Allotment Advice

A note or advice or intimation of Allotment sent to all the Bidders who have bid in the
Offer after approval of the Basis of Allotment by the Designated Stock Exchange.

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance
with the requirements specified in the SEBI ICDR Regulations and the Red Herring
Prospectus and who has bid for an amount of at least ¥ 1,000 lakhs

Anchor Investor
Allocation Price

The price at which Equity Shares will be allocated to Anchor Investors during the Anchor
Investor Bid/Offer Period in terms of the Red Herring Prospectus and the Prospectus,
which will be decided by our Company and Selling Shareholder in consultation with the
BRLMs.

Anchor Investor
Application Form

The application form used by an Anchor Investor to Bid in the Anchor Investor Portion
and which will be considered as an application for Allotment in terms of the Red Herring
Prospectus and Prospectus

Thursday, August 17, 2023, being one Working Day prior to the Bid/Offer Opening Date,
on which Bids by Anchor Investors shall be submitted and allocation to Anchor Investors
shall be completed

The price at which the Equity Shares will be Allotted to Anchor Investors in terms of the
Red Herring Prospectus and the Prospectus, which price will be equal to or higher than the
Offer Price but not higher than the Cap Price.

The Anchor Investor Offer Price will be decided by our Company and the Selling
Shareholder in consultation with the BRLMs.

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

Up to 60% of the QIB Portion which may be allocated by our Company and the Selling
Shareholder in consultation with the BRLMSs, to Anchor Investors on a discretionary basis
in accordance with the SEBI ICDR Regulations, out of which one-third shall be reserved
for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual
Funds at or above the Anchor Investor Allocation Price in accordance with the SEBI ICDR
Regulations.

Anchor Investor
Bidding Date
Anchor Investor
Offer Price

Anchor Investor
Pay-In Date

Anchor Investor
Portion

Application
Supported by

Blocked Amount/
ASBA

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and
authorize an SCSB to block the Bid Amount in the relevant ASBA Account and included
applications made by UPI Bidders where the Bid Amount were blocked upon acceptance
of UPI Mandate Request by UPI Bidders

ASBA Account

A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
Form submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant
ASBA Form and includes the account of a UPI Bidder which was blocked upon acceptance




Term

Description

of a UPI Mandate Request made by the UPI Bidder

ASBA Bidders

All Bidders except Anchor Investors

ASBA Form

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

Banker(s) to the

Offer

Collectively, the Escrow Collection Bank(s), Refund Bank(s), Sponsor Bank and Public
Offer Account Bank(s), as the case may be

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer, as
described in “Offer Procedure” beginning on page 312

Bid

An indication to make an offer during the Bid/Offer Period by an ASBA Bidder pursuant
to submission of the ASBA Form, or during the Anchor Investor Bidding Date by an
Anchor Investor pursuant to submission of the Anchor Investor Application Form, to
subscribe to or purchase the Equity Shares at a price within the Price Band, including all
revisions and modifications thereto as permitted under the SEBI ICDR Regulations and in
terms of the Red Herring Prospectus and the Bid cum Application Form.

The term “Bidding” shall be construed accordingly

Bidder

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

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and payable
by the Bidder and, in the case of RIBs Bidding at the Cut off Price, the Cap Price multiplied
by the number of Equity Shares Bid for by such RIBs and mentioned in the Bid cum
Application Form and payable by the Bidder or blocked in the ASBA Account of the
ASBA Bidders, as the case maybe, upon submission of the Bid in the Offer, as applicable

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e.,
Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres
for Registered Brokers, Designated RTA Locations for RTAs and Designated CDP
Locations for CDPs

Bid cum
Application Form

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

Bid Lot

90 Equity Shares and in multiples of 90 Equity Shares thereafter

Bid/Offer
Date

Closing

Except in relation to any Bids received from the Anchor Investors, the date after which the
Designated Intermediaries did not accepted any Bids, being Tuesday, August 22, 2023

Bid/Offer Opening
Date

Except in relation to any Bids received from the Anchor Investors, the date on which the
Designated Intermediaries started accepting Bids for the Offer, being Friday, August 18,
2023.

Bid/ Offer Period

Except in relation to Bid by Anchor Investors, the period between the Bid/Offer Opening
Date and the Bid/Offer Closing Date, inclusive of both days, during which prospective
Bidders submitted their Bids, including any revisions thereof, in accordance with the SEBI
ICDR Regulations and in terms of the Red Herring Prospectus. Provided that the Bidding
was kept open for a minimum of three Working Days for all categories of Bidders, other
than Anchor Investors.

Book
Process

Building

Book building process as described in Part A, Schedule XIIlI of the SEBI ICDR
Regulations, in terms of which the Offer is being made

Book Running Lead
Managers/ BRLMs

The book running lead managers to the Offer, namely, PNB Investment Services Limited
and First Overseas Capital Limited.

Broker Centres

Broker centres notified by Stock Exchanges where ASBA Bidders could submit the ASBA
Forms to a Registered Broker. The details of such Broker Centres, along with the names
and the contact details of the Registered Brokers are available on the respective websites
of the Stock Exchanges (www.bseindia.com and www.nseindia.com), and updated from
time to time

CAN/Confirmation
of Allocation Note

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

Cap Price

Higher end of the Price Band, being X 166 per Equity Share above which no Bids were
accepted, including any revisions thereof. The Cap Price shall be at least 105% of the Floor
Price.




Term

Description

Cash Escrow and
Sponsor Bank
Agreement

Agreement dated July 25, 2023 entered into and amongst our Company the Registrar to
the Offer, the Book Running Lead Managers, the Syndicate Members, the Escrow
Collection Bank(s), Public Offer Account Bank(s), Sponsor Bank(s) and Refund Bank(s)
in accordance with UPI Circulars, for inter alia, the appointment of the Sponsor Bank in
accordance, for the collection of the Bid Amounts from Anchor Investors, transfer of funds
to the Public Offer Account(s) and where applicable, refunds of the amounts collected
from Bidders, on the terms and conditions thereof

Client ID

Client identification number maintained with one of the Depositories in relation to the
Bidder’s beneficiary account.

Collecting
Depository
Participant/ CDP

A depository participant as defined under the Depositories Act, 1996, registered with SEBI
and who is eligible to procure Bids at the Designated CDP Locations in terms of the
circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI,
as per the list available on the websites of the Stock Exchanges.

Cut-off Price

The Offer Price, as finalised by our Company in consultation with the BRLMSs, which was
a price within the Price Band being X 166 per Equity Share. Only Retail Individual Bidders
were entitled to Bid at the Cut-off Price. QIBs (including Anchor Investors) and Non-
Institutional Bidders were not entitled to Bid at the Cut-off Price

Demographic

Details of the Bidders including the Bidder’s address, name of the Bidder’s

Details father/husband, investor status, occupation, PAN, DP ID, Client ID and bank account
details and UPI 1D, where applicable

Designated  CDP | Such locations of the CDPs where Bidders (other than Anchor Investors) could submit the

Locations ASBA Forms. The details of such Designated CDP Locations, along with names and

contact details of the Collecting Depository Participants eligible to accept ASBA Forms
are available on the respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com)

Designated Date

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

Designated
Intermediaries

In relation to ASBA Forms submitted by RIBs (hot using the UPI Mechanism) authorizing
an SCSB to block the Bid Amount in the ASBA Account, Designated Intermediaries shall
mean SCSBs.

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

In relation to ASBA Forms submitted by QIBs and NIBs, Designated Intermediaries shall
mean SCSBs, Syndicate, sub-syndicate, Registered Brokers, CDPs and RTAs

Designated SCSB
branches

Such branches of the SCSBs which shall collect ASBA Forms, a list of which is available
on the website of the SEBI at
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes) and updated
from time to time, and at such other websites as may be prescribed by SEBI from time to
time

Designated  RTA | Such locations of the RTAs where Bidders (other than Anchor Investors) could submit the

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

Designated  Stock | National Stock Exchange of India Limited

Exchange

Draft Red Herring | The draft red herring prospectus dated March 29, 2023 issued in accordance with the SEBI

Prospectus/ DRHP | ICDR Regulations, which does not contain complete particulars of the Offer, including the

price at which the Equity Shares will be Allotted and the size of the Offer and including
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Term

Description

any addenda or corrigenda thereto

Eligible FPI(s)

FPIs from such jurisdictions outside India where it is not unlawful to make an Offer/
invitation under the Offer and in relation to whom the Bid cum Application Form and the
Red Herring Prospectus constitutes an invitation to purchase the Equity Shares offered
thereby

Eligible NRI(s)

NRI(s) eligible to invest under the relevant provisions of the FEMA Rules, on a non-
repatriation basis, from jurisdiction outside India where it is not unlawful to make an issue
or invitation under the Offer and in relation to whom the Red Herring Prospectus and the
Bid Cum Application Form constitutes an invitation to subscribe or purchase for the Equity
Shares

Escrow Account(s)

Account(s) opened with the Escrow Collection Bank(s) and in whose favour the Anchor
Investors are transfer money through direct credit/NEFT/RTGS/NACH in respect of the
Bid Amount when submitting a Bid

Escrow Collection
Bank(s)

The Bank(s) which are clearing members and registered with SEBI as bankers to an Offer
under the SEBI BTI Regulations and with whom the Escrow Account(s) are opened, in
this case being, HDFC Bank Limited and Axis Bank Limited

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

Floor Price The lower end of the Price Band, i.e. 151 and the Anchor Investor Offer Price was
finalised and below which no Bids were accepted

General The General Information Document for investing in public offers, prepared and issued by

Information SEBI, in accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37

Document dated March 17, 2020 and the UPI Circulars, as amended from time to time. The General

Information Document was made available on the websites of Stock Exchanges and the
Book Running Lead Manager

Gross Proceeds

The Offer proceeds from the Fresh Offer

Offer

The initial public offering of the Equity Shares of our Company by way of Fresh Issue and
Offer for Sale

Offer Agreement

The agreement dated March 29, 2023 amongst our Company, the Selling Shareholder and
the BRLMSs, pursuant to which certain arrangements are agreed to in relation to the Offer

Offer for Sale

The offer for sale of up to 37,20,000 Equity Shares aggregating up to X 617.52 lakhs by
the Selling Shareholder

Offer Price

% 166 per Equity Share, being the final price within the Price Band, at which Equity Shares
will be Allotted to successful Bidders, other than Anchor Investors.

Equity Shares were Allotted to Anchor Investor at the Anchor Investor Offer Price i.e. X
166 per Equity Share, which was decided by our Company and the Selling Shareholder in
consultation with the BRLMs. The Offer Price was determined by our Company and
Selling Shareholders, in consultation with the BRLMs on the Pricing Date, in accordance
with the Book Building Process and in terms of the Red Herring Prospectus.

Offer Proceeds

The proceeds of the Offer shall be available to our Company and the proceeds of the Offer
for Sale shall be available to the Selling Shareholder. For further information about use of
the Offer Proceeds, please see section entitled “Objects of the Offer” on page 91

Mobile App(s)

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

Monitoring Agency

Monitoring agency appointed pursuant to the Monitoring Agency Agreement, namely,
ICRA limited

Monitoring Agency

Agreement entered between our Company and the Monitoring Agency

Agreement
Mutual Fund | Up to 5% of the Net QIB Portion, or 55,320 Equity Shares, which were made available
Portion for allocation to Mutual Funds only, on a proportionate basis, subject to valid Bids having

been received at or above the offer Price

Net Proceeds

The gross proceeds from the Offer less Offer related expenses applicable to the Offer. For
further information about use of the Offer Proceeds and the Offer related expenses, please
see “Objects of the Offer” on page 91



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

Term

Description

Net QIB Portion

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

Non-Institutional
Investors/ NII’s or
Non-Institutional
Bidders or NIBs

All Bidders that are not QIBs or Retail Individual Bidders and who have Bid for Equity
Shares for an amount more than ¥ 200,000 (but not including NRIs other than Eligible
NRIs)

Non-Institutional
Portion

The portion of the Offer being not less than 20% of the Offer, consisting of 18,44,000
Equity Shares, of which: (i) one-third was reserved for Bidders with Bids more than % 2.00
lakhs and up to % 10.00 lakhs; and (ii) two-third was reserved for Bidders with Bids more
than X 10.00 lakhs subject to valid Bids being received at or above the Offer Price

Non-Resident

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

Price Band

The price band of a minimum price of X 151 per Equity Share (Floor Price) and the
maximum price of ¥ 166 per Equity Share (Cap Price) including any revisions thereof. The
Cap Price was at least 105% of the Floor Price.

The Price Band and the minimum Bid Lot size for the Offer was decided by our Company
and the Selling Shareholder in consultation with the Book Running Lead Managers was
made available to Stock Exchanges for the purpose of uploading on their websites.

Pricing Date

The date on which our Company in consultation with the BRLMs, finalised the Offer Price

Prospectus

This Prospectus dated August 23, 2023 to be filed with the RoC in accordance with the
Companies Act, 2013, and the SEBI ICDR Regulations containing, inter alia, the Offer
Price was determined at the end of the Book Building Process, the size of the Offer and
certain other information, including any addenda or corrigenda thereto

Public
Account(s)

Offer

The ‘no-lien’ and ‘non-interest bearing’ account opened in accordance with Section 40(3)
of the Companies Act, 2013, with the Public Offer Account Bank(s) to receive money
from the Escrow Account(s) and from the ASBA Accounts on the Designated Date

Public Offer
Account Bank(s)

The bank(s) which is a clearing member and registered with SEBI under the BTI
Regulations, with whom the Public Offer Account(s) were opened, in this case being,
HDFC Bank Limited and Axis Bank Limited

QIB Category/ QIB
Portion

The portion of the Offer (including the Anchor Investor Portion) being not more than 30%
of the Offer, consisting of 11,06,400 Equity Shares, which was Allotted to QIBs (including
Anchor Investors) on a proportionate basis, including the Anchor Investor Portion (in
which allocation was made on a discretionary basis, as determined by our Company and
selling shareholder in consultation with the BRLMS), subject to valid Bids being received
at or above the Offer Price

Qualified
Institutional
Buyers/ QIBs/ QIB
Bidders

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

Red Herring
Prospectus/ RHP

The red herring prospectus dated August 8, 2023 to be issued in accordance with Section
32 of the Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which
does not have complete particulars of the price at which the Equity Shares will be offered
and the size of the Offer including any addenda or corrigenda thereto.

The Red Herring prospectus was filed with the RoC at least three working days before the
Bid/ Offer Opening Date.

Refund Account(s)

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

Refund Bank(s)

The Banker(s) to the Offer with whom the Refund Account(s) were opened, in this case
being, HDFC Bank Limited and Axis Bank Limited

Registered Brokers

Stock brokers registered with Stock Exchanges having nationwide terminals, other than
the members of the Syndicate and eligible to procure Bids in terms of circular number
CIR/CFD/14/2012 dated October 4, 2012 and UPI Circulars, issued by SEBI

Registrar
Agreement

The agreement dated March 29, 2023 entered into amongst our Company and the Registrar
to the Offer in relation to the responsibilities and obligations of the Registrar to the Offer
pertaining to the Offer
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Term

Description

Registrar and Share
Transfer  Agents/
RTAs

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the
Designated RTA Locations as per the lists available on the websites of Stock Exchanges,
and the UPI Circulars

Registrar to the

Offer/ Registrar

Bigshare Services Private Limited

Retail  Individual
Bidders or RIB(s) or
Retail  Individual
Investors or RII(s)

Individual Bidders (including HUFs applying through their Karta and Eligible NRIs and
does not include NRIs other than Eligible NRIs), who has Bid for the Equity Shares for an
amount not more than X 2,00,000 in any of the bidding options in the Offer

Retail Portion

The portion of the Offer being not less than 50% of the Offer consisting of 46,10,000
Equity Shares, which were made available for allocation to Retail Individual Bidders in
accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or
above the Offer Price

Revision Form

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount
in any of their ASBA Form(s) or any previous Revision Form(s),as applicable. QIB
Bidders and Non-Institutional Bidders were not allowed to withdraw or lower their Bids
(in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual
Bidders could revise their Bids during the Bid/Offer Period and withdraw their Bids until
Bid/Offer Closing Date

SCORES Securities and Exchange Board of India Complaints Redress System

Self-Certified The banks registered with SEBI, offering services: (a) in relation to ASBA (other than
Syndicate Bank(s) | using the UPI Mechanism), a list of which is available on the website of SEBI at
or SCSB(s) https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=

34 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=
35, as applicable or such other website as may be prescribed by SEBI from time to time;
and (b) in relation to ASBA (using the UPI Mechanism), a list of which is available on the
website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=
40, or such other website as may be prescribed by SEBI from time to time

Applications through UPI in the Offer can be made only through the SCSBs mobile
applications (apps) whose name appears on the SEBI website. A list of SCSBs and mobile
application, which, are live for applying in public issues using UPI Mechanism is available
on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=
43, as updated from time to time

Specified Locations

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

Share Escrow Agent

Escrow Agent to be appointed pursuant to the Share Escrow Agreement, namely Bigshare
Services Private Limited

Share
Agreement

Escrow

The agreement to be entered into amongst our Company, the Selling Shareholder, and the
Share Escrow Agent for deposit of the Equity Shares offered by the Selling Shareholder
in escrow and credit of such Equity Shares to the demat account of the Allottees.

Sponsor Banks

The Bankers to the Offer registered with SEBI, which was appointed by our Company to
act as a conduit between the Stock Exchanges and NPCI in order to push the UPI Mandate
Request and/or payment instructions of the UPI Bidders into the UP1 Mechanism and carry
out any other responsibilities in terms of the UPI Circulars, the Sponsor Banks in this case
being, HDFC Bank Limited and Axis Bank Limited

Stock Exchanges

collectively, BSE Limited and National Stock Exchange of India Limited

Syndicate
Agreement

Agreement dated July 25, 2023 entered into among our Company, the Selling Shareholder,
the BRLMs and the Syndicate Members in relation to collection of Bid cum Application
Forms by the Syndicate

Syndicate/ members
of the Syndicate

Together, the BRLMs and the Syndicate Member.

Syndicate
Member(s)

Intermediaries (other than the BRLMS) registered with SEBI who are permitted to accept
bids, applications and place order with respect to the Offer and carry out activities as an
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Term

Description

underwriter, namely, Rikhav Securities Limited

Systemically
Important Non-
Banking Financial
Company

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

Underwriters

Collectively, Rikhav Securities Limited, PNB Investment Services Limited and First
Overseas Capital Limited

Underwriting
Agreement

The agreement dated August 23, 2023 entered into amongst the Underwriters and our
Company to be entered into on or after the Pricing Date, but prior to filing of the Prospectus

UPI

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

UPI Bidders

Collectively, individual Bidders applying as Retail Individual Bidders in the Retail
Portion, and individual Bidders applying as Non-Institutional Bidders with a Bid Amount
of up to X 5.00 lakhs in the Non-Institutional Portion by using the UPI Mechanism.

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022,
all individual investors applying in public issues where the application amount is up to
5.00 lakhs shall use UPI and shall provide their UPI ID in the bid-cum-application form
submitted with: (i) a syndicate member, (ii) a stock broker registered with a recognized
stock exchange (whose name is mentioned on the website of the stock exchange as eligible
for such activity), (iii) a depository participant (whose name is mentioned on the website
of the stock exchange as eligible for such activity), and (iv) a registrar to an issue and share
transfer agent (whose name is mentioned on the website of the stock exchange as eligible
for such activity)

UPI Circulars

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, the
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, and the 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, SEBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, the SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March30, 2020, SEBI circular no.
SEBI/HO/CFD/DIL-2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, SEBI Circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51dated  April 20, 2022, SEBI Circular no.
SEBI/HO/CFD/DIL2/PICIR/2022/75 May 30, 2022 along with the circular issued by the
National Stock Exchange of India Limited having reference no. 25/2022 dated August 3,
2022 and the circular issued by BSE Limited having reference no. 20220803-40 dated
August 3, 2022 and any subsequent circulars or notifications issued by SEBI or Stock
Exchanges in this regard

UPI ID

ID created on Unified Payment Interface (UPI) for single-window maobile payment system
developed by the NPCI

UPI Mandate

Request

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

UPI Mechanism

Process for applications by UPI Bidders submitted with intermediaries with UP1 as mode
of payment, in terms of the UPI Circulars

UPI PIN A Password to authenticate UPI transaction

Wilful Defaulter or | Means a person or an issuer who or which is categorized as a wilful defaulter or a

a Fraudulent | fraudulent borrower by any bank or financial institution as defined under the Companies

Borrower Act, 2013 or consortium thereof, in accordance with the guidelines on wilful defaulters or
fraudulent borrowers issued by the Reserve Bank of India

Working Day All days on which commercial banks in Mumbai, India are open for business, provided

however, for the purpose of announcement of the Bid/Offer Period, “Working Day” shall
mean all days, excluding all Saturdays, Sundays and public holidays on which commercial
banks in Mumbai, Maharashtra, India are open for business and the time period between
the Bid/Offer Closing Date and listing of the Equity Shares on Stock Exchanges, “Working
Day” shall mean all trading days of Stock Exchanges excluding Sundays and bank
holidays in India in accordance with circulars issued by SEBI
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Conventional & General Terms and Abbreviations

Term Description
Alc Account
AGM Annual General Meeting
Al Artificial Intelligence
AlFs Alternative Investment Funds as defined in and registered under the SEBI AIF
Regulations
AIPMA The All-India Plastics Manufacturers Association
Air Act Air (Prevention and Control of Pollution) Act, 1981, as amended
BIS Bureau of Indian Standards
BSE BSE Limited
COVID-19 An infectious disease caused by the SARS-CoV-2 virus (Corona virus disease)
CAGR Compounded Annual Growth Rate

Calendar Year or year

Unless the context otherwise requires, shall refer to the twelve month period ending
December 31

Category | AIF

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

Category Il AIF

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

Category Il AIF

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

CDSL

Central Depository Services (India) Limited

Companies Act, 1956

Companies Act, 1956, and the rules, regulations, notifications, modifications and
clarifications made thereunder, as the context requires

Companies Act, 2013/
Companies Act

Companies Act, 2013 and the rules, regulations, notifications, modifications and
clarifications thereunder

Competition Act

Competition Act, 2002, and the rules, regulations, notifications, modifications and
clarifications made thereunder, as the context requires

CST Central Sales Tax

DBO Defined Benefit Obligation

Depositories Act Depositories Act, 1996

Depository or | NSDL and CDSL

Depositories

DIN Director Identification Number

DP ID Depository Participant’s Identification Number

DP/ Depository | A depository participant as defined under the Depositories Act

Participant

DPIT The Department for Promotion of Industry and Internal Trade, Ministry of
Commerce and Industry

EBITDA Profit before tax + depreciation & amortization expense + finance cost.

EBITDA Margin (%)

EBITDA / Total Income

EGM

Extraordinary General Meeting

EMS Environmental Management System

EOU Export Oriented Unit

EPS Net Profit after tax, as restated, attributable to equity shareholders divided by
weighted average number of equity shares outstanding during the year/ period

EUR/ € Euro

FDI Foreign direct investment

FEMA Foreign Exchange Management Act, 1999, including the rules and regulations
thereunder

FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019

Financial Year/ Fiscal/
FY/E.Y.

Period of twelve months ending on March 31 of that particular year, unless stated
otherwise

FPI(s)

A foreign portfolio investor who has been registered pursuant to the SEBI FPI
Regulations

13




Term

Description

FVCI Foreign Venture Capital Investors as defined under SEBI FVCI Regulations
FVTPL Fair Value Through Profit or Loss

FY Financial Year

GDP Gross Domestic Product

Gol Government of India

GST Goods and Services Tax

GVA Gross Value Added

Hazardous Waste Rules

Hazardous and Other Wastes (Management and Transboundary Movement) Rules,
2016

HUF Hindu undivided family

I.T. Act The Income Tax Act, 1961,as amended

IALM Indian Assured Lives Mortality

IBC Insolvency and Bankruptcy Code

IBEF India Brand Equity Foundation

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards

Ind AS The Indian Accounting Standards notified under Section 133 of the Companies Act
and referred to in the Ind AS Rules

Ind AS Rules Companies (Indian Accounting Standards) Rules, 2015

Indian GAAP Generally Accepted Accounting Principles in India notified under Section 133 of the
Companies Act, 2013 and read together with paragraph 7 of the Companies
(Accounts) Rules, 2014 and Companies (Accounting Standards) Amendment Rules,
2016

INR Indian National Rupee

IPO Initial Public Offer

IRDAI Insurance Regulatory Development Authority of India

IT Information Technology

ITC Input Tax Credit

LC Letter of Credit

MAT Minimum Alternate Tax

MCA Ministry of Corporate Affairs, Government of India

Mn/ mn Million

GIDC Gujarat Industrial Development Corporation

GPCB Gujarat Pollution Control Board

MSME Micro, Small & Medium Enterprises

MTM Mark to Market

Mutual Fund(s)

A mutual fund registered with SEBI under the Securities and Exchange Board of
India (Mutual Funds) Regulations, 1996

N.A. or NA Not Applicable

NACH National Automated Clearing House

NAV Net Asset Value

NCDs Non-Convertible Debentures

NEFT National Electronic Fund Transfer

Net Debt Non-current borrowing + current borrowing - Cash and cash equivalent, Bank
balance, and Investment in Mutual Funds

NFE Net Foreign Exchange

Non-Resident A person resident outside India, as defined under FEMA

NPCI National Payments Corporation of India

NRE Account Non-resident external account established in accordance with the Foreign Exchange
Management (Deposit) Regulations, 2016

NRI/ Non-Resident | A person resident outside India who is a citizen of India as defined under the Foreign

Indian Exchange Management (Deposit) Regulations, 2016 or is an ‘Overseas Citizen of
India’ cardholder within the meaning of section 7(A) of the Citizenship Act, 1955

NRO Account Non-resident ordinary account established in accordance with the Foreign Exchange
Management (Deposit) Regulations, 2016

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited
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Term

Description

ocCB/ Overseas
Corporate Body

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

OCED Organization for Economic Co-operation and Development

P/E Ratio Price/earnings ratio

PAN Permanent account number allotted under the I.T. Act

PAT Profit before tax — current tax — deferred tax

PAT Margin (%) PAT / Total Income

PIAI Packaging Industry Association of India

PMMAI Plastics Machinery Manufacturers Association of India

QMS Quality Management System

R&D Research and Development

RBI Reserve Bank of India

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

RODETP Scheme Remissions of Duties and Taxes on Exported Products Scheme

ROCE Profit Before Tax and Finance Cost / Capital Employed*
*Capital employed = Total Equity +Non-current Borrowing + Current Borrowing +
Deferred Tax Liabilities — Intangible Assets

ROC Net Profit After Tax /Total Equity

RONW Return on net worth

Rs./ Rupees/ T/ INR Indian Rupees

RTGS Real time gross settlement

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

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

SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulations,
2012

SEBI BTI Regulations

Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations,
2019

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

SEBI ICDR | Securities and Exchange Board of India (Issue of Capital and Disclosure
Regulations Requirements) Regulations, 2018

SEBI Insider Trading | Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations Regulations, 2015

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

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

Bankers Regulations

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

SEBI SBEB | Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Regulations Equity) Regulations, 2021

SEBI Takeover | Securities and Exchange Board of India (Substantial Acquisition of Shares and
Regulations Takeovers) Regulations, 2011

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996
as repealed pursuant to SEBI AIF Regulations

State Government

Government of a State in India

STT Securities Transaction Tax

TCS Tax Collected at Sources

TDS Tax Deducted at Sources

Total Equity Equity Share Capital + Other Equity
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Term Description
UAE United Arab Emirates
UK United Kingdom
US GAAP Generally Accepted Accounting Principles in the United States of America
U.S. Securities Act U.S. Securities Act of 1933, as amended
USA/U.S./US The United States of America
USD / US$ United States Dollars
VCFs Venture capital funds as defined in, and registered with SEBI under, the SEBI VCF
Regulations
Water Act Water (Prevention and Control of Pollution) Act, 1974

Technical and Industry Related Terms

Terms Description
AGV Automated Guided Vehicle
ASR Automated Storage and Retrieval
CPI Consumer Price Index
DAP Di-ammonium Phosphate
ESCR Environmental Stress Crack Resistance
FIBC Flexible Intermediate Bulk Container
FMCG Fast-Moving Consumer Goods
FRP Fiber Reinforced Plastic
HM-HDPE High Molecular High-Density Polyethylene
HDPE High Density Polyethylene
IBC Intermediate Bulk Container
KVA Kilovolt Ampere
LDPE Low Density Polyethylene
LLDPE Linear Low-Density Polyethylene
MS Mild Steel
MTPA Metric Tonnes Per Annum
PC Polycarbonate
PE Polyethylene
PET Polyethylene Terephthalate
PLA Polylactic Acid
PLI Scheme Production Linked Incentives Scheme
PPPA Per Person Per Annum
PVC Polyvinyl Chloride
PP Polypropylene
RIBC Rigid Intermediate Bulk Container
SMC Sheet Molding Compound
uv Ultraviolet
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

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

Unless otherwise specified, any time mentioned in this Prospectus is in Indian Standard Time (“1ST”). Furter,
unless stated otherwise, all references to page numbers in this Prospectus are to the page numbers of this
Prospectus.

Financial Data

Unless stated or the context requires otherwise, the financial information in this Prospectus is derived from our
Restated Financial Statements.

The Restated Financial Statement included in this Prospectus comprises of the restated financial Statements of
our Company, which comprise of the restated summary statement of assets and liabilities as at March 31, 2023,
March 31, 2022 and March 31, 2021, the restated summary statements of profit and loss (including other
comprehensive income), the restated summary statement of cash flows and the restated statement of changes in
equity for the financial years ended March 31, 2023, March 31, 2022 and March 31, 2021, read together with
summary statement of significant accounting policies, annexures and notes thereto prepared in accordance with
Ind AS and restated by Company in accordance with the requirements of Section 26 of Part | of Chapter 111 of the
Companies Act, 2013, SEBI ICDR Regulations and the Guidance Note on Reports in Company Prospectuses
(Revised 2019) issued by the Institute of Chartered Accountants of India, each as amended.

For further information, please see “Financial Information” beginning on page 200.

Our Company’s financial year commences on April 1 and ends on March 31 of that particular calendar year.
Accordingly, all references to a particular financial year or fiscal, unless stated otherwise, are to the 12 months
period ended on March 31 of such years. Unless stated otherwise, or the context requires otherwise, all references
to a “year” in this Prospectus are to a calendar year.

The degree to which the financial information included in this Prospectus will provide meaningful information is
entirely dependent on the reader’s level of familiarity with Indian accounting policies and practices, Ind AS, the
Companies Act and SEBI ICDR Regulations. Any reliance by persons not familiar with the aforementioned
policies and laws on the financial disclosures presented in this Prospectus should be limited. There are significant
differences between Ind AS, Indian GAAP, U.S. GAAP and IFRS. Our Company does not provide a reconciliation
of its financial statements with Indian GAAP, IFRS or U.S. GAAP requirements. Our Company has not attempted
to explain those differences or quantify their impact on the financial data included in this Prospectus and it is
urged that you consult your own advisors regarding such differences and their impact on our financial data. For
further details in connection with risks involving differences between Ind AS and other accounting principles,
please see “Risk Factors — Significant differences exist between Ind AS and other accounting principles, such as
IFRS and US GAAP, which may be material to investors’ assessments of our financial condition, result of
operations and cash flows.” on page 54.

Unless the context otherwise requires or indicates, any percentage amounts (excluding certain operational
metrics), as set forth in “Risk Factors”, “Our Business”, “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on pages 22, 146 and 263, respectively, and elsewhere in this Prospectus
have been derived from the Restated Financial Statements.

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to
rounding off. Except as otherwise stated, all figures in decimals have been rounded off to the second decimal and
all the percentage figures have been rounded off to two decimal places. In certain 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 column or
row.
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Further, any figures sourced from third-party industry sources may be rounded off to other than two decimal points
to conform to their respective sources.

Non-GAAP Measures

Certain non-GAAP measures such as EBIT, EBITDA, EBITDA Margin, Gross Margin, Capital Employed, Return
on Capital Employed, Return on Equity, PAT Margin, total borrowings and debt to equity ratio, total product sales
to revenue from operations (standalone), Net Worth and Return on Net Worth and net asset value per equity share
(“Non-GAAP Measures”) presented in this Prospectus are 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
Non-GAAP Measures are not a measurement of our financial performance or liquidity under Ind AS, Indian
GAAP, or IFRS and should not be considered in isolation or construed as an alternative to cash flows, profit /
(loss) for the year / period or any other measure of financial performance or as an indicator of our operating
performance, liquidity, profitability or cash flows generated by operating, investing or financing activities derived
in accordance with Ind AS, Indian GAAP, or IFRS. In addition, these Non-GAAP Measures are not a standardised
term and, therefore, a direct comparison of similarly titled Non-GAAP Measures between companies may not be
possible. Other companies may calculate the Non-GAAP Measures differently from us, limiting their usefulness
as a comparative measure. Although the Non-GAAP Measures are not a measure of performance calculated in
accordance with applicable accounting standards, our Company’s management believes that they are useful to an
investor in evaluating us because these are widely used measures to evaluate a company’s operating performance.
For further details, please see “Risk Factors” on page 28.

Currency and Units of Presentation
All references to “Rupees” or “¥” or “Rs.” are to Indian Rupees, the official currency of the Republic of India.

All references to “US$”, “$”, “US Dollar”, or “USD” are to United States Dollars, the official currency of the
United States of America.

In this Prospectus, our Company has presented certain numerical information. All figures have been expressed in
lakhs. One lakh represents ‘lakhs’ or 100,000. However, where any figures that may have been sourced from
third-party industry sources are expressed in denominations other than lakhs, such figures appear in this
Prospectus expressed in such denominations as provided in their respective sources.

Exchange Rates

This Prospectus contains conversion of certain other currency amounts into Indian Rupees that have been
presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a
representation that these currency amounts could have been, or can be converted into Indian Rupees, at any
particular rate or at all.

Unless otherwise stated, the exchange rates referred to for the purpose of conversion of foreign currency amounts
into Indian Rupee, are as follows.

(in3)

Exchange Rate as on
March 31, 2023 March 31, 2022 March 31, 2021
1USD 82.22 75.81 73.50
Source: www.fbil.org.in

Currency

Industry and Market Data

The industry and market data set forth in this Prospectus has been obtained or derived from “India Blow Molded
Industrial Product Market” dated July 2023 prepared and released by Marketysers Global Consulting LLP and
exclusively commissioned and paid by our Company for an agreed fee (the “Marketysers Report”) for the
purposes of confirming our understanding of the industry in connection with the Offer. Neither our Company nor
any of our Promoters, Directors or Key Managerial Personnel have any relationship with the Marketysers Global
Consulting LLP. For details of risks in relation to the Marketysers Report, see “Risk Factors — Industry
information included in this Prospectus has been derived from the Marketysers Report.” on page 49. The
Company Marketysers Report is subject to the following disclaimer:
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Reports and surveys are based purely on data or information accumulated from the authorized personals not
limited to stakeholders and field marketing executives of reputed companies, Material, organizations or bodies.
The information is also derived based on further discussion with subject matter experts heading the practice or
at reputed companies. When placing an order with Reports and Data, the buyer or user understands and agrees
to use our analytical solutions or products for their internal use. We in no form extend permission to use the asset
for general publication or disclose the content to a third party. The data in our market research report should be
used as indicative guidance only. Experts at Reports and Data assert that no business including but not limited to
investments should be made purely on the data presented in these reports. We highly recommend that business
owners or stakeholders should seek professional advice before making a business decision Any resale, lending,
disclosure or reproduction of this publication can only be made with prior written permission from Reports and
Data. Transmission and/or reproduction of this document by any means or in any form (includes photocopying,
mechanical, electronic, recording or otherwise) are prohibited without the permission of Reports and Data.

Industry sources and publications generally state that the information contained therein has been obtained from
sources generally believed to be reliable, but their accuracy, completeness and underlying assumptions are not
guaranteed, and their reliability cannot be assured and accordingly, investment decisions should not be based on
such information. Although the industry and market data used in this Prospectus is reliable, it has not been
independently verified by us, the BRLMSs, or any of their respective affiliates or advisors. The data used in these
sources may have been re-classified by us for the purposes of presentation. Data from these sources may also not
be comparable. Industry sources and publications are also prepared based on information as of specific dates and
may no longer be current or reflect current trends. Industry sources and publications may also base their
information on estimates, projections, forecasts and assumptions that may prove to be incorrect. Such data
involves risks, uncertainties and numerous assumptions and is subject to change based on various factors,
including those discussed in the section ‘Risk Factors’ on page 28. Accordingly, investors should not place undue
reliance on, or base their investment decision on this information.

The extent to which the market and industry data used in this Prospectus is meaningful depends on the reader’s
familiarity with and understanding of the methodologies used in compiling such data. There are no standard data
gathering methodologies in the industry in which business of our Company is conducted, and methodologies and
assumptions may vary widely among different industry sources.

In accordance with the SEBI ICDR Regulations, “Basis for Offer Price”, beginning on page 101 includes

information relating to our peer group companies. Such information has been derived from publicly available
sources. No investment decision should be made solely on the basis of such information.
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FORWARD-LOOKING STATEMENTS

This Prospectus contains certain “forward-looking statements”. These forward-looking statements generally can

LERN T3

be identified by words or phrases such as “aim”, “anticipate”, “believe”, “expect”, “estimate”, “intend”,
“objective”, “plan”, “propose”, “project”, “will”, “will continue”, “will pursue” or other words or phrases of
similar import but are not the exclusive means of identifying such statements. Similarly, statements that describe
our strategies, objectives, plans, goals, future events, future financial performance or financial needs are also
forward-looking statements. All statements regarding our expected financial conditions, results of operations,

business plans and prospects are forward-looking statements.

All forward-looking statements are subject to risks, uncertainties, expectations and assumptions about us that
could cause actual results to differ materially from those contemplated by the relevant forward-looking statement.
For the reason described below, we cannot assure investors that the expectations reflected in these forward-looking
statements will prove to be correct. Therefore, investors are cautioned not to place undue reliance on such forward-
looking statements and not to regard such statements as a guarantee of future performance.

Actual results may differ materially from those suggested by forward-looking statements due to risks or
uncertainties associated with expectations relating to and including, regulatory changes pertaining to the industries
in India in which we operate and our ability to respond to them, our ability to successfully implement our strategy,
our growth and expansion, technological changes, our exposure to market risks, general economic and political
conditions in India which have an impact on its business activities or investments, the monetary and fiscal policies
of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or
other rates or prices, the performance of the financial markets in India and globally, changes in domestic laws,
regulations and taxes and changes in competition in the industries in which we operate.

Certain important factors that could cause actual results to differ materially from our expectations include, but are
not limited to, the following:

e Inability to successfully implement our proposed expansion plans may affect our results of operations and
financial condition;

e Impact on our business growth, operations and financials because of any change in government policies or
quality norms by our customers for molded industrial packaging;

e  Unsecured loans of ¥ 205.39 lakhs taken by our Company from lenders can be recalled at any time;

e  Our manufacturing units are situated in Bharuch, Gujarat and Silvassa, UT of Dadra and Nagar Haveli and
our operations may be affected by various factors associated with the region where we operate.

e  Our business is dependent on our manufacturing units which are strategically located in Gujarat and UT of
Dadra & Nagar Haveli. Any shutdown of operations of our manufacturing units may have an adverse effect
on our business and results of operations.

e Any reduction in the demand for our products could lead to underutilization of our manufacturing capacity.
We may also face surplus production of a particular product due to various reasons including inaccurate
forecasting of customer requirements, which could adversely affect our business, results of operations,
financial condition and cash flows.

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

o Failure to comply with high quality standard as per requirements of customers while manufacturing products;

e Any substantial increase in price of crude oil or decrease in the supply of polymer;

o Failure to obtain, maintain or renew our statutory and regulatory licenses, permits and approvals required to
operate our business; and

o Inability to protect or use intellectual property rights may adversely affect our business.

For details regarding factors that could cause actual results to differ from expectations, please see “Risk Factors”,
“Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”,
beginning on pages 22, 146 and 263, respectively. By their nature, certain market risk disclosures are only
estimates and could be materially different from what actually occurs in the future. As a result, actual gains or
losses could materially differ from those that have been estimated.

There can be no assurance to Bidders that the expectations reflected in these forward-looking statements will
prove to be correct. Given these uncertainties, Bidders are cautioned not to place undue reliance on such forward-
looking statements and not to regard such statements to be a guarantee of our future performance. Our Forward-
looking statements reflect current views as on the date of this Prospectus and are not a guarantee of future
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performance. These statements are based on our management’s beliefs and assumptions, which in turn are based
on currently available information. Although we believe the assumptions upon which these forward-looking
statements are based are reasonable, any of these assumptions could prove to be inaccurate, and the forward-
looking statements based on these assumptions could be incorrect.

Neither our Company, our Promoters, our Directors, the Book Running Lead Managers nor any of its respective
affiliates or advisors have any obligation to update or otherwise revise any statements reflecting circumstances
arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions
do not come to fruition.

In accordance with the SEBI ICDR Regulations, our Company and the Book Running Lead Managers will ensure

that the Bidders in India are informed of material developments until the time of the grant of listing and trading
permission by Stock Exchanges for the Offer.
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SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of the terms of the Offer included in this Prospectus and is not exhaustive,
nor does it purport to contain a summary of all the disclosures in this Prospectus when filed, or all details relevant
to prospective investors. This summary should be read in conjunction with, and is qualified in its entirety by, the
more detailed information appearing elsewhere in this Prospectus, including the sections titled “Risk Factors”,
“The Offer”, “Capital Structure”, “Objects of the Offer”, “Industry Overview”, “Our Business”, “Our
Promoters and Promoter Group”, “Restated Financial Statements”, “Outstanding Litigation and Other Material
Developments” and “Offer Procedure” on pages 22,59, 76, 91, 109, 146, 191, 200, 279, and 312, respectively
of this Prospectus.

Primary business of our Company

We are an industrial packaging company engaged in the business of manufacturing polymer based molded
products (Polymer Drums) mainly used by chemical, agrochemical, speciality chemical and pharmaceutical
companies for their packaging requirements. We are one of the leading manufacturers of rigid Intermediate Bulk
Containers (IBC) in India manufacturing 1,000 litre capacity IBC (Source: Marketysers Report). We also
manufacture MS drums made of mild steel (MS) used in the packaging and transport of chemicals, agrochemicals
and speciality chemicals.

For further details, please see “Our Business” on page 146.
Industry in which our Company operates

The growth of polymer drums & HM-HDPE in India is owing to the rising demand for food & beverage products
& ingredients, industrial packaging, chemical industry, pharmaceutical and others. With a median age of 28 years
old, the Indian population is significantly younger than that of several other Asian nations. With 34.5% of the
population residing in urban areas, the urban population is growing. The middle class in India, which makes up
5% of the population in 2020, is predicted to steadily expand to represent 40% of all consumption in India by
2025.

For further details, please see “Industry Overview” beginning on page 109.

Name of Promoters

As on the date of this Prospectus, our Promoters are Bijaykumar Agarwal, Jaiprakash Agarwal Yash Synthetics
Private Limited, Credence Financial Consultancy LLP, Pushpa Devi Agarwal and Madhu Agarwal. For further

details, please see “Our Promoters and Promoter Group” on page 191.

The Offer Size

The following table summarizes the details of the Offer size. For further details, see “The Offer” and “Offer
Structure” on pages 59 and 307, respectively.

Offer® @ Up to 92,20,000 Equity Shares for cash at price of ¥ 166 per Equity Share
(including a premium of ¥ 156 per Equity Share), aggregating up to ¥ 15,305.20
lakhs

of which

(i) Fresh Issue® Up to 55,00,000 Equity Shares aggregating up to ¥ 9,130.00 lakhs

(i) Offer for Sale® Up to 37,20,000 Equity Shares aggregating up to T 6,175.20 lakhs by the Promoter
Selling Shareholder

(1) The Offer has been authorized by a resolution of our Board dated March 29,2023 and the Fresh Issue has been
authorized by a special resolution of our Shareholders dated March 29, 2023. Our Board has taken on record the
approval for the Offer for Sale by the Promoter Selling Shareholder pursuant to a resolution at its meeting held on
March 29, 2023.

(2) The Offered Shares being offered by the Selling Shareholder in the Offer for Sale are eligible for being offered for sale
in terms of Regulation 8 of the SEBI ICDR Regulations. For details on the authorization of the Promoter Selling
Shareholder in relation to the Offered Shares, see “Other Regulatory and Statutory Disclosures” on page 2817.

The Offer shall constitute 25.06% of the post-Offer paid up Equity Share capital of our Company. For further
details, see “The Offer” and “Offer Structure” on pages 59 and 307, respectively.
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Objects of the Offer

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

(< in lakhs)
Particulars Amount*
Repayment and/or pre-payment or repayment, in full or part, of certain outstanding 4,000.00
borrowings availed by our Company
Funding working capital requirements of our Company 4,021.43
General corporate purposes** 508.57
Total 8,530.00

*To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC
**The amount utilized for general corporate purposes shall not exceed 25% of the Gross Proceeds of the Fresh Issue.

For further details, please see “Objects of the Offer” beginning on page 91.

Aggregate pre-Offer shareholding of our Promoters and Promoter Group

The aggregate pre-Offer shareholding of our Promoters and Promoter Group as a percentage of the pre-Offer paid-
up equity share capital of our Company is set out below:

S. No | Name of the Shareholders Number of Equity % of the pre-
Shares held Offer paid up
Equity Share
capital
Promoters
1. Bijaykumar Agarwal 25,41,120 8.12
2. Jaiprakash Agarwal 25,93,440 8.29
3. Yash Synthetics Private Limited 1,01,42,000 32.42
4. Credence Financial Consultancy LLP* 72,15,120 23.07
5. Pushpa Devi Agarwal 42,34,240 13.53
6. Madhu Agarwal 32,78,800 10.48
Total (A) 3,00,04,720 95.91
Promoter Group
1. Anmol Monower Plastic Private Limited 12,79,200 4.09
2. Nutan Kumari Agarwal 880 Negligible
Total (B) 12,80,080 4.09
Total (A+B) 3,12,84,800 100.00

*Selling Shareholder participating in Offer for Sale.

For further details, please see “Capital Structure” beginning on page 76.

Summary of Financial Information

A summary of the financial information of our Company as derived from the Restated Financial Statements for
Financial Years ended March 31, 2023, 2021 and 2021 are as follows:

(in % lakhs, except per share data)

Particulars As at March 31, As at March 31, As at March 31,
2023 2022 2021

Share Capital 391.06 391.06 391.06
Net Worth® 10,725.02 7,520.35 4,884.60
Revenue from operations 48,002.51 40,041.57 31,350.19
Restated profit for the year 3,176.07 2,635.75 1,691.04
Restated Basic Earnings per Share @ 10.24 8.43 5.41
Restated Diluted Earnings per Share 10.24 8.43 541
(©)

Restated Net Asset Value per Share 34.28 24.04 15.61
4

Total Borrowings © 5,534.36 6,476.51 5,129.61

Notes:
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=

“Net Worth is calculated as the sum of equity share capital and other equity attributable to owners of the Company;

2. Basic EPS = Net Profit after tax, as restated, attributable to equity shareholders divided by weighted average number
of equity shares outstanding during the year/ period

3.  Diluted EPS = Net Profit after tax, as restated, attributable to equity shareholders divided by weighted average number
of diluted equity shares outstanding during the year/ period.

4. Net Asset Value per share = Net worth attributable to the owners of the company divided by weighted average number
of equity shares outstanding during the year/ period.

5. Total borrowings is the sum of current borrowings and non-current borrowings.

For further details, please see “Restated Financial Statements” beginning on page 200.

Qualifications by the Statutory Auditors which have not been given effect to in the Restated Financial
Statements

There are no qualifications by the Statutory Auditors which have not been given effect to in the Restated Financial
Statements. For further details, see “Restated Financial Statements” beginning on page 200.

Summary of outstanding litigations

A summary of outstanding litigation proceedings involving our Company, Directors and Promoters, to the extent
applicable, as on the date of this Prospectus is provided below:

Disciplinary
actions by Aggregate
sr. | Name of | Criminal Tax Statutory/ | the SEBI or Mqterial gmount
No. | Entity Proceedings | proceedings Regulatgry ST C.'\./” B mvolved_
: proceedings | Exchanges | litigation™ | R in
against our lakhs)*
Promoter
1. |Company
By the | 1 NIL NIL NIL NIL 10.78
Company
Against  the | NIL NIL NIL 1 NIL
Company
2. |Directors (Other than Promoters)
By the | NIL NIL NIL NIL NIL NIL
Directors
Against  the | NIL NIL NIL NIL NIL NIL
Directors
3. |Promoters
By the | NIL NIL NIL NIL NIL NIL
Promoter
Against the | NIL 1 NIL NIL NIL 104.15
Promoter

For further details, please see “Outstanding Litigation and Material Developments” beginning on page 279.
Risk factors

Investors should see “Risk Factors”, beginning on page 28 to have an informed view before making an investment
decision.

Summary of contingent liabilities and commitments

The details of our contingent liabilities as disclosed in the Restated Financial Statement are set forth in the table
below:
(R in lakhs)
Particulars As at March 31, 2023 | As at March 31,2022 | As at March 31, 2021

Contingent Liabilities
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Particulars As at March 31, 2023 | As at March 31, 2022 | As at March 31, 2021
Income Tax and TDS 0.39 2.27 2.27
Disputes
Bank guarantee 133.73 104.62 40.72
Total 134.12 106.88 42.98

For further details, please see “Restated Financial Statements — Note 42 — Contingent Liabilities” on page 237.

Summary of related party transactions

A summary of related party transactions entered into by our Company with related parties and as disclosed in the
Restated Financial Statements is set forth below:

(< in lakhs)

Nature of
transaction

Name of the
related

party

As at
March 31,
2023

% of the
revenue

As at
March 31,
2022

% of the
revenue

As at
March
31, 2021

% of the
revenue

Loan Repaid

Bijaykumar
Agarwal

0.00

0.00

30.00

0.07

0.00

0.00

Jaiprakash
Agarwal

0.00

0.00

0.00

0.00

151.42

0.48

Security
Deposit

Yash
Synthetics
Private
Limited

0.00

0.00

0.00

0.00

0.00

0.00

Remuneratio
n to directors

Jaiprakash
Agarwal

78.00

0.16

63.00

0.16

46.50

0.15

Madhu
Agarwal

39.00

0.08

33.00

0.08

33.00

0.10

Bijay Kumar
Agarwal

42.25

0.09

Pushpa Devi
Agarwal

26.49

0.05

21.00

0.05

21.00

0.07

Salary

Chandrakant
Joge

5.86

0.01

0.00

0.00

0.00

0.00

Perquisites
to directors

Pushpa Devi
Agarwal

0.00

0.00

6.09

0.02

0.00

0.00

Salary to
relatives of
KMPs

Bijaykumar
Agarwal

59.15

0.12

90.00

0.22

72.00

0.23

Pushpa Devi
Agarwal

3.51

0.01

Interest

Jaiprakash
Agarwal

0.00

0.00

0.00

0.00

13.75

0.04

Madhu
Agarwal

0.00

0.00

0.00

0.00

13.75

0.04

Rent

Jaiprakash
Agarwal

0.00

0.00

1.20

Negligible

1.20

Negligible

Madhu
Agarwal

0.00

0.00

1.20

Negligible

1.20

Negligible

Yash
Synthetics
Private
Limited

7.00

0.01

21.00

0.05

21.00

0.07

Anmol
Monower
Plastic
Private
Limited

13.20

0.03

13.20

0.03

13.20

0.04

Unsecured
Loans

Jaiprakash
Agarwal

0.00

0.00

0.00

0.00

0.00

0.00
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Nature of
transaction

Name of the
related

party

As at
March 31,
2023

% of the
revenue

As at
March 31,
2022

% of the
revenue

As at
March
31, 2021

% of the
revenue

Bijaykumar
Agarwal

0.00

0.00

0.00

0.00

30.00

0.09

Securities
Deposit paid

Yash
Synthetics
Private
Limited

0.00

0.00

85.00

0.21

85.00

0.27

Guarantees
given

Yash
Synthetics
Private
Limited

13,068.00

27.11

7,445.00

18.49

4,176.00

13.21

Anmol
Monower
Plastic
Private
Limited

13,068.00

27.11

4,097.00

10.18

7,059.00

22.31

Credence
Financial
Consultancy
LLP

13,068.00

27.11

4,097.00

10.18

0.00

0.00

For further details, please see “Restated Financial Statements — Note 38 - Related Party Disclosures” beginning

on page 230.

Financing Arrangements

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our
Directors and their relatives have financed the purchase by any other person of securities of our Company other
than in the normal course of business of the relevant financing entity, during a period of six months immediately
preceding the date of filing of this Prospectus.

Weighted average price at which the Equity Shares were acquired by our Promoters and Selling
Shareholder in one year preceding the date of this Prospectus.

The weighted average price at which the Equity Shares were acquired by our Promoters and Selling Shareholder
in one year preceding the date of this Prospectus is as follows:

Name of shareholder

Number of Equity Shares
acquired in one year preceding
the date of this Prospectus

Weighted average price per
Equity Share in the one year
preceding the date of this
Prospectus (in 3)*

Promoters

Bijaykumar Agarwal NIL NIL
Jaiprakash Agarwal NIL NIL
Yash Synthetics Private Limited NIL NIL
Credence Financial Consultancy NIL NIL
LLP**

Pushpa Devi Agarwal NIL NIL
Madhu Agarwal NIL NIL

*As certified by the M/s. Banka & Banka, Chartered Accountants pursuant to their certificate dated August 22, 2023.

**Also, the Selling Shareholder.

For further details, please see “Capital Structure” beginning on page 76.
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Weighted average cost of acquisition of all Equity Shares transacted by the shareholders in the three years,
eighteen months and one year preceding the date of this Prospectus

Weighted average cost of acquisition of all Equity Shares transacted by the shareholders in the three years,
eighteen months and one year preceding the date of this Prospectus is set forth below:

Particulars Weighted Average Cost | Cap Price is ‘X’ times Range of acquisition

of Acquisition (WACA) | the Weighted Average price Lowest Price-

(in%) Cost of Acquisition Highest Price (in )
Last 3 years NIL NA NIL
Last 18 months NIL NA NIL
Last 1 year NIL NA NIL

As certified by M/s Banka & Banka, Chartered Accountants, by way of their certificate dated August 22, 2023
Average cost of acquisition of Equity Shares for our Promoters and Selling Shareholder

The average cost of acquisition of Equity Shares held by our Promoters and Selling Shareholder set forth in the
table below:

Name of shareholder Number of Equity Shares held Average cost of Acquisition per
Equity Share (in 3)*

Promoters
Bijaykumar Agarwal 25,41,120 1.48
Jaiprakash Agarwal 25,93,440 1.02
Yash Synthetics Private Limited 1,01,42,000 2.03
Credence Financial Consultancy 72,15,120 0.97
LLP**
Pushpa Devi Agarwal 32,78,800 5.27
Madhu Agarwal 42,34,240 3.74

*As certified by the M/s. Banka & Banka, Chartered Accountants pursuant to their certificate dated August 22, 2023.
**Also, the Selling Shareholder

Details of pre-1PO Placement

Our Company does not contemplate any issuance or placement of Equity Shares from the date of this Prospectus
until grant of listing and trading permission by the Stock Exchanges.

Issuance of equity shares for consideration other than cash in the last one year

Our Company has not issued any Equity Shares for consideration other than cash in the one year preceding the
date of this Prospectus.

Split/consolidation of Equity Shares in the last one year

Our Company has not undertaken split or consolidation of its 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

As on the date of this Prospectus, our Company has not been granted by SEBI any exemption from complying
with any provisions of securities laws.

27



SECTION Il - RISK FACTORS

An investment in equity shares involves a high degree of risk. Investors should carefully consider all the
information in the Prospectus, including the risks and uncertainties described below, before making an investment
in our Equity Shares. The risks described below are not the only ones relevant to us or our Equity Shares, but
also to the industry in which we operate or to India. Additional risks and uncertainties, not currently known to us
or that we currently do not deem material may also adversely affect our business, results of operations, cash flows
and financial condition. If any of the following risks, or other risks that are not currently known or are not
currently deemed material, actually occur, our business, results of operations, cash flows and financial condition
could be adversely affected, the price of our Equity Shares could decline, and investors may lose all or part of
their investment. In order to obtain a complete understanding of our Company and our business, prospective
investors should read this section in conjunction with “Our Business”, “Restated Financial Statements” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 146, 200
and 263, respectively of this Prospectus, as well as the other financial and statistical information contained in
this Prospectus. In making an investment 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. Potential investors should
consult their tax, financial and legal advisors about the particular consequences of investing in the Offer. Unless
specified or quantified in the relevant risk factors below, we are unable to quantify the financial or other impact
of any of the risks described in this section.

This Prospectus also contains certain forward-looking statements that involve risks, assumptions, estimates and
uncertainties. Our actual results could differ from those anticipated in these forward-looking statements as a
result of certain factors, including the considerations described below and elsewhere in this Prospectus. For
Sfurther information, please see “Forward-Looking Statements” on page 20 of this Prospectus.

Unless otherwise indicated, the financial information included herein is based on our Restated Financial
Statements included in this Prospectus. For further information, please see “Restated Financial Statements” on
page 200 of this Prospectus. We have, in this Prospectus, included various operational and financial performance
indicators, some of which may not be derived from our Restated Financial Statements and may not have been
subjected to an audit or review by our Statutory Auditors. The manner in which such operational and financial
performance indicators are calculated and presented, and the assumptions and estimates used in such calculation,
may vary from that used by other companies in same business as of our Company in India and other jurisdictions.
Investors are accordingly cautioned against placing undue reliance on such information in making an investment
decision and should consult their own advisors and evaluate such information in the context of the Restated
Financial Statements and other information relating to our business and operations included in this Prospectus.

Unless otherwise indicated, industry and market data used in this section has been derived from industry
publications and other publicly available information, including, in particular, the report titled ‘India Blow
Molded Industrial Packaging Product’ dated July, 2023 (the “Marketysers Report”) prepared and issued by
Marketysers Global Consulting LLP commissioned and paid by us. Unless otherwise indicated, all financial,
operational, industry and other related information derived from the Marketysers Report and included herein
with respect to any particular year refers to such information for the relevant calendar year.

Internal Risk Factors
Risks relating to our Business

1. If we are unable to successfully implement our proposed expansion plans, our results of operations and
financial condition could be adversely affected.

We continue to seek to increase the supply of our products and strengthen our position in the industry. We
intend to continue our focus on IBC by expanding our existing capacity by adding new manufacturing unit
(Unit V1) at Bharuch, Gujarat, near our existing manufacturing units. We have already acquired land from
GIDC - Bharuch. The civil construction work for our manufacturing Unit VII has been completed. We plan
to install two lines of IBC in this new manufacturing unit. The installation of machinery at Unit VI1 is still in
process which is expected to be completed by Q2 of FY 2024. We will in aggregate have 4 lines of production
of IBC with an aggregate capacity of around 30,000 IBC units per month once the Unit VII is fully
operational. Further, we have obtained provisional consent to establish from Gujarat pollution control Board
for setting up of Unit VII. Further, we have initiated the process of installing machinery and equipment and
have also and we have also made an application to Deputy Director Industrial Safety and Health, Bharuch on
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July 12, 2023 under the Factories Act, 1948 and rules made thereunder to obtain license to run and operate
Unit VII and the approval is yet to be received.

The details of manufacturing capacity and capacity utilization of our existing manufacturing units for the
Financial Years 2023, 2022 and 2021 is as follows:

Details of manufacturing Particulars Fiscal/ Period
unit 2023 2022 2021
Installed Capacity (in MTPA) 5,243 5,180 6,460
Unit | Utilised Capacity (in MTPA) 4,169.41 4,444 4,988.93
Utilised Capacity (%) 79.52% 85.79% 77.23%
Installed Capacity (in MTPA) 3,282 3,282 3,282
Unit 11 Utilised Capacity (in MTPA) 2,684.20 2,650.29 2,433.22
Utilised Capacity (%) 81.79% 80.75% 74.14%
Installed Capacity (in MTPA) 6,694 6,694 6,694
Unit 111 Utilised Capacity (in MTPA) 5,260.34 5,540.18 5,209.18
Utilised Capacity (%) 78.58% 82.76% 77.82%
Installed Capacity (in MTPA) 5,393 5,322 4,782
Unit IV Utilised Capacity (in MTPA) 4,697.41 4,001.72 3,298.62
Utilised Capacity (%) 87.11% 75.19% 68.98%
Installed Capacity (in MTPA) 4,320 3,240 3,240
. Utilised Capacity (in MTPA) 2,649.44 2,162.14 1,919.22
Unit V (HDPE) Utilised Capacity (%) 61.33% 66.73% 59.24%
Installed Capacity (in MTPA) 8,500 7,800 7,800
. . Utilised Capacity (in MTPA) 6,181 5,044 4,477
UnitV (Cage line)  Fyiriced Capacity (%) 72.72% 64.67% 57.40%
Installed Capacity (in MTPA) 6,200 6,000 6,000
Unit VI Utilised Capacity (in MTPA) 4,201 4,108 4,122
Utilised Capacity (%) 67.76% 68.47% 68.70%

2.

The expansion of our existing manufacturing capacity would involve risks, including risks associated with the
timely completion of these projects, and our failure to adequately manage these risks notwithstanding our
operational and financial systems, procedures and controls could have a material adverse effect on our
business, financial condition, results of operations and prospects. Factors that could affect our ability to
complete the expansion on time, include completing the project / civil construction, receiving the machineries
of desired quality and on the scheduled time, a decline in demand for our products and general economic
conditions.

Our expansion plans and business growth could strain our managerial, operational and financial resources.
Our ability to manage future growth will depend on our ability to continue to implement and improve
operational, financial and management information systems on a timely basis and to attract, expand, train,
motivate, retain and manage our workforce.

We cannot assure you that our personnel, systems, procedures and controls will be adequate to support our
future growth. Failure to effectively manage our expansion may lead to increased costs and reduced
profitability and may adversely affect our growth prospects. Any of these factors may cause us to delay, modify
or forego some or all aspects of our expansion plans. Further, there can be no assurance that we will be able
to execute our strategies on time and within the budget estimated by the Company. In addition, our expansion
plans have not been appraised by any independent or third party agency, and accordingly, in the absence of
such independent appraisal, our expansion plans may be subject to change based on various factors which are
beyond our control.

Any change in government policies or quality norms by our customers for molded industrial packaging,
which we may not be able to adhere to, may affect our business growth, operations and financials.

Substantial part of our revenue is received from our molded industrial packaging product vertical. We are

required to adhere to government policies, international standards or customer quality norms for
manufacturing industrial packaging products. These standards are subject to certain changes as may be
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required by the chemical, pharmaceutical and other industries from time to time. At times some specific
changes or requirements are also required by our clients which we comply as per their requirements.

There has been no impact on the Company of any change in government policies in past 3 financial years.
Government of India has imposed a ban on certain single use plastic items such as, plastic bags, disposable
plastic spoons, forks, cups, glasses, plastic straws, containers and PET bottles by June 30, 2022. However,
none of our products have been affected by these changes and there has been no material impact on our
business and operations as we manufacture polymer based molded industrial packaging products.

However, in the event of any major changes in these standards due to government policies or international
norms and client requirements may lead to a major disruption in our business of manufacturing industrial
packaging products. We may have to comply with these changes which may require us to obtain newer and
expensive raw materials that may be compatible with the technology used by us presently for our
manufacturing process. Further, we may not be able to assure that we will be able to adapt to such change
and whether such change will be viable considering various parameters of the particular requirements.
Though there have been no significant changes in government policies, international norms and client
requirements in the recent past but we cannot assure you that there will not be any such changes in the future.
Such disruption may adversely affect our business growth, operations and financials. For further information,
please see “Key Regulations and Policies in India” on page 169 of this Prospectus.

Unsecured loans of ¥ 205.39 lakhs taken by our Company from lenders can be recalled at any time.

Our Company have availed unsecured loans which may be recalled by the lenders at any time. As on July 31,
2023, outstanding amount of unsecured loans of our Company that may be recalled at any time by the lender
are X 205.39 lakhs. representing 2.20% of total borrowings inclusive of non-fund based borrowings. The
amount of unsecured borrowings for the last three Fiscals 2023, 2022 and 2021 along with percentage of
unsecured borrowings to total borrowings is as follows:

(% in lakhs, except for percentages)

Particulars Fiscal 2023 Fiscal 2022 Fiscal 2021
Amount % of total Amount % of total Amount % of total
borrowings borrowings borrowings
Unsecured 0.00 0.00% 0.00 0.00% 68.05 3.15%
Borrowings

For further details please see, “Restated Financial Statements — Note 18 — Long term borrowings”, “Restated
Financial Statements — Note 22 — Short term borrowings” and “Financial Indebtedness” on pages 221, 223
and 260, respectively. In the event that any lender seeks a 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. We
may not have adequate working capital for the purpose of our business operations and, as a result, any such
demand by the lenders may affect our business, cash flows, financial condition and results of operations.

None of the Directors of our Company have been directors on the board of any listed company in the past
and therefore they do not have an experience of functioning as a director on the board of a listed company.

Our Company will have to comply with applicable provisions of Companies Act, SEBI Listing Regulations
and other applicable laws upon listing of Equity Shares on the stock exchanges. Post listing, our Directors will
have to ensure that our Company is in compliance with Companies Act, SEBI Listing Regulations and other
applicable laws. While we have appointed a diverse set of Directors, none of the Directors of our Company
have been directors on the board of any listed company in the past and therefore they do not have an experience
of functioning as a director on the board of a listed company. We cannot assure you that the Directors of our
Company will be able to efficiently carry out the duties and responsibilities caste upon them under the
Companies Act, SEBI Listing Regulations and other applicable laws. In the event of any material non-
compliance where our Directors are held liable and responsible, we may have to appoint new directors or
replace our present Directors, which could be time-taking and involve additional costs for our Company.
Further, the transition in the Directors could impact the day to day management of our Company, which could
in turn impact our business operations and financial condition.
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Our manufacturing units are situated in Bharuch, Gujarat and Silvassa, Dadra and Nagar Haveli and our
operations may be affected by various factors associated with the region where we operate.

Our manufacturing units are located at Bharuch, Gujarat and Silvassa, UT of Dadra and Nagar Haveli and we
also sell our products to companies having manufacturing units in and around Maharashtra and Gujarat.

The total production along with percentage to total production in percentage from our manufacturing units
situated at Bharuch, Gujarat and at Silvassa, UT of Dadra and Nagar Haveli for last 3 fiscals 2023, 2022 and

2021 is as follows:

Particulars Fiscal 2023 Fiscal 2022 Fiscal 2021
Productio | % of total | Productio | % of total | Productio | % of total
n (in productio n (in productio n (in productio
MTPA) n MTPA) n MTPA) n
Manufacturing units at | 22,989.19 77.03% | 20,856.05 74.62% | 19,026.01 71.94%
Bharuch, Gujarat
Manufacturing units at 6,853.61 22.97% 7,094.29 25.38% 7,422.15 28.06%
Silvassa, UT of Dadra
and Nagar Haveli
Total | 29,842.80 100.00% | 27,950.34 100.00% | 26,448.16 100.00%

This concentration of our business in western India, subjects us to various risks, including but not limited to
the following risks:

e economic slowdown in western India;

o regional natural disasters;

o vulnerability to change of policies, laws and regulations or the political and economic environment of
western India;

e constraints on our ability to diversify across states; and

e perception by our potential clients, that we are a regional polymer products manufacturing company,
which hampers us from competing against other large polymer products manufacturing companies at a
national level.

Further, since our manufacturing operations are concentrated in Bharuch, Gujarat and Silvassa, UT of Dadra
and Nagar Haveli any political disruptions, natural calamities or civil disruptions, opposition and protests,
particularly in locations where we operate, could adversely affect our business operations or strategy. There
is no assurance that such disruption in business operations would not bring any hindrance in the functioning
of our manufacturing Units. Consequently, our business, results of operations, cash flows and financial
condition have been and will continue to be heavily dependent on the performance of, and the prevailing
conditions affecting the industries like chemicals, agrochemicals, pharmaceuticals, lubricants, edible oil,
etc.in the western states of Maharashtra and Gujarat and other geographically contiguous states.

Our business is dependent on our manufacturing units which are strategically located in Gujarat and UT
of Dadra & Nagar Haveli. Any shutdown of operations of our manufacturing units may have an adverse
effect on our business and results of operations.

Our manufacturing units use blow molding technology to manufacture Polymer Drums and IBC. We also
manufacture Metal Drums by using mild steel. These manufacturing units are subject to the normal risks of
industrial production, including natural disasters, directives from government agencies and power
interruptions. For further details, please see “Our Business — Manufacturing Units” on page 151. We cannot
assure you that we will not go through closure or shutdown of manufacturing units in the future.

Any extended power supply interruption will result in reduced production at the affected facility. We depend
on public/ state power supply utilities for the supply of power to our manufacturing units. Further, we have
installed DG Set as standby arrangement in Unit V, which is used in case of need/shortage or requirement of
additional power. For further details, please see “Our Business — Utilities” on page 154. Any shortage or
interruption in the supply of electricity may adversely affect our operations and increase our production costs.
This could lead to delays in delivery of our products or non-delivery, resulting in loss of revenue and damage
to our reputation or customer relationships. Our manufacturing units use complex equipment and machinery,
and the breakdown or failure of equipment or machinery may result in us having to make repairs or procure
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replacements which may require considerable time and expense and as a result, our results of operations and
financial condition could be adversely affected.

Any reduction in the demand for our products could lead to underutilization of our manufacturing
capacity. We may also face surplus production of a particular product due to various reasons including
inaccurate forecasting of customer requirements, which could adversely affect our business, results of
operations, financial condition and cash flows.

We face the risk that our customers might not place any order or might place orders of lesser than expected
size or may even cancel existing orders or make change in their policies which may result in reduced
quantities being manufactured by us. Cancellations, reductions or instructions to delay production (thereby
delaying delivery of products manufactured by us) by customers could adversely affect our results of
operations by reducing our sales volume leading to a reduced utilization of our existing manufacturing
capacity.

Further, we make significant decisions, including determining the levels of business that we will seek and
accept, production schedules, personnel requirements and other resource requirements, based on our estimates
of customer orders. The changes in demand for their products (which are in turn manufactured by us) could
reduce our ability to estimate accurately future customer requirements, make it difficult to schedule
production and lead to over production and utilization of our manufacturing capacity for a particular product.
The requirements of our customers are not restricted to one type of product and therefore variation in demand
for certain types of products also requires us to make certain changes in our manufacturing processes thereby
affecting our production schedules. This may lead to over production of certain products and under production
of some other products resulting in a complete mismatch of capacity and capacity utilization.

Therefore, there could be a significant difference in the installed capacity and the production of our products
due to the variety of products that we manufacture. Certain products require lesser process time whereas
certain products require more process time in the same manufacturing set-out that we have installed.

Therefore, the information provided in this Prospectus on installed capacities and the data on actual
production may differ significantly.

Further, the installed capacity of manufacturing units is the maximum productive capacity according to the
manufacturers’ specification of machines / equipment whereas, our licensed capacity is the approved
production capacity of our manufacturing units by pollution control authorities. Our utilised capacity signifies
the volume of production achieved in relation to installed capacity and licenced capacity whichever is less.
The average utilized capacity for all our manufacturing units for Fiscals 2023, 2022 and 2021 was 75.30%,
74.50%, and 69.13%, respectively. For further details, see, “Our Business - Capacity and Capacity
Utilization” on page 154

If we are unable to utilise the optimum level of our installed capacity of our manufacturing units in the future
this could affect our cost and profitability and thereby adversely affect the financial condition of our
Company. Further, any underutilization of our manufacturing units could adversely affect our business,
results of operations, financial condition and cash flows.

Our Company will not receive any proceeds from the Offer for Sale by the Selling Shareholder.

The Offer consists of the Fresh Issue by our Company and an Offer for Sale by the Selling Shareholder. The
entire proceeds of the Offer for Sale will be respectively transferred to the Selling Shareholder and will not
result in any creation of value for us or in respect of your investment in our Company. For further details, see
“Objects of the Offer” and “Capital Structure” on pages 76 and 91, respectively.

Any non — compliance in ROC fillings may expose us to fines and/or penalties from the statutory and
regulatory authorities.

We are required to file various forms with RoC under the provisions of the Companies Act, 2013. There
have been vehicle loans availed by us in the past for which form CHG-1 have not filed with the RoC.
However, we have repaid all the outstanding vehicle loans in respect of which the Form CHG-1 with the
Registrar of Companies, Maharashtra at Mumbai has not been filed. Further, we have filed the Form CHG-

32



10.

11.

1 with the Registrar of Companies, Maharashtra at Mumbai in case of one vehicle loan obtained by us from
Bank of Baroda.

We cannot assure you that such delays will not occur in the future and such delay in the filling forms and /
or any non-compliance may attract levies of fines/penalties by the RoC.

The Objects of the Offer for which funds are being raised have not been appraised by any bank or financial
institution. The deployment of funds is entirely at the discretion of our management and as per the details
mentioned in the section titled “Objects of the Offer”. Any revision in the estimates may require us to
reschedule our expenditure and may have a bearing on our expected revenues and earnings.

Our funding requirements and the deployment of the proceeds of the Offer are purely based on our
management’s estimates and have not been appraised by any bank or financial institution. Our Company may
have to revise such estimates from time to time on account of various factors such as our financial and market
condition, business and strategy, which may not be within the control of our management. Our estimates may
exceed the value and may require us to reschedule our expenditure which may have a bearing on our expected
revenues and earnings. Further, the deployment of the funds towards the Objects of the Offer is entirely at
the discretion of our management. Our Company is not required to appoint monitoring agency for the purpose
monitoring the utilisation of the Net Proceeds since the size of the Fresh Issue is less than X 10,000 lakhs.
However, our Company has voluntarily appointed ICRA Limited for monitoring the utilisation of the Net
Proceeds prior to the filing of the Red Herring Prospectus. Further, our Board after consideration and approval
by the Audit Committee will disclose the utilisation of Net Proceeds under separate head in our balance sheet
along with relevant details for all sum amounts that have not been utilized. Our Company will issue a
disclosure to the Stock Exchanges on a quarterly basis, deviations, if any, in the Use of Proceeds of the Offer
as stated in the section titled “Objects of the Offer” beginning on page 91 or by way of an explanatory
statement to the notice for a general meeting.

Our customers expect us to maintain high quality standards and any failure by us to comply with such
quality standards may have an adverse effect on demand from end customers and on our reputation,
business, results of operations and financial condition.

We are committed to ensuring and maintaining the required industry and regulatory compliance standards
while providing high quality products to our end customers. We have emphasized on building strong quality
management systems in our manufacturing processes as well as the raw materials used for manufacturing our
products. Any failure by us to maintain compliance with these quality standards may disrupt our ability to
supply products which meet our customers’ requirements. This may further lead to loss of reputation and
goodwill of our Company, cancellation of the orders, loss of end customers, rejection of the product, which
will require us to incur additional cost, that may not be borne by the end customer, to replace the rejected
product, which could have an adverse effect on our business and financial condition.

We have obtained UN certification for IBC and MS Drums to meet safety levels outlined by United Nations
Recommendations on the Transport of Dangerous Goods, in order to transport them safely (by road, rail, sea
and air). Our manufacturing units are 1ISO 9001:2015/ 1ISO 14001:2015/ISO 45001:2018 certified by quality,
environment, health and safety management systems for the manufacture of Polymer Drums, carboys, jerry
cans, IBC & MS Drums and accessories connected thereto. Further, our MS Drums meet quality standards as
per IS 1783:2014 (Part 1 and 2) laid down by Bureau of Indian Standards.

If we fail to comply with applicable quality standards in future or if the relevant accreditation institute declines
to certify our products, or if we are otherwise unable to obtain such quality accreditations in the future, our
business prospects and financial performance may be affected. However, there has been no instances of
failure to comply with the quality standards by our Company in the last 3 financial years.

Our relationship with our end customers is therefore dependent to a large extent on our ability to regularly
meet their requirements, including consistent product quality. Any significant failure or deterioration of our
quality management systems could result in defective or substandard products, which, in turn, may result in
delays in the delivery of our products and the need to replace defective or substandard products. It may further
lead to decrease in orders or cessation of business from affected customers which, in turn, may adversely
impact our reputation, business, results of operations and financial condition.
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12.

Substantial portion of our revenues come from the manufacturing of polymer based molded industrial
packaging products like Polymer Drums and Intermediate Bulk Containers (IBC).

We are a packaging solutions provider engaged in the business of manufacturing polymer based molded
products like Polymer Drums, IBC, carboys, jerry cans, plastic accessories and Metal Drums required by
industries like chemicals, agrochemicals, and pharmaceuticals for their bulk packaging requirements. Our
Company is one of the leading manufacturers of IBC (Source: Marketysers Report).

The revenue from sale of Polymer Drums, IBC, MS Drums and other products sale of products (other than
IBC) for the last three Fiscals 2023, 2022 and 2021 along with percentage of revenue from operations is as
follows:

(< in lakhs, except for percentages)

Fiscal 2023 Fiscal 2022 Fiscal 2021
Product % of revenue % of revenue % of revenue
Amount from Amount from Amount from
operations operations operations
Polymer 24,807.57 51.68% 21,400.58 53.45% 17,933.90 57.21%
Drums
IBC 15,332.46 31.94% 12,207.90 30.49% 8,283.81 26.42%
Sub-total 40,140.03 83.62% 24,608.48 83.94% 26,217.71 83.63%
MS Drums 4,239.24 8.83% 4,458.06 11.13% 2,677.76 8.54%
Others* 3,623.24 7.55% 1,975.03 4.93% 2,454.71 7.83%
Total 48,002.51 100.00% 40,041.57 100.00% 31,350.18 100.00%

*QOthers includes sale of raw material, scrap and accessories connected to our products.

13.

As part of our business strategy, we continue to focus to strengthen our position in the polymer and metal
drums packaging industry. Our business, growth prospects and financial performance largely depends on our
ability to obtain new customers and retain existing clients for the sale of our molded industrial packaging
products and Metal Drums. There can be no assurance that we will be able to procure new customers or retain
our existing customers successfully. In the event we are unable to acquire new customers or retain our existing
customers owing to change in demand, our business and financial condition will be materially and adversely
affected.

Certain corporate records and statutory records of our Company are not traceable.

Certain corporate records of our Company are not traceable which includes the following:

o the share transfer form relating to share transfer of 9,990 equity shares of our Company from Rajesh Jain
to Bijaykumar Agarwal on June 6, 2003;

o the share transfer form relating to share transfer of 23,690 equity shares of our Company from Anita R.
Jain to Credence Financial Consultancy LLP on June 6, 2003;

e the share transfer form relating to share transfer of 1,750 equity shares of our Company from Nitu
Agarwal to Bijaykumar Agarwal on December 29, 2008;

e the share transfer form relating to share transfer of 2,500 equity shares of our Company from Micro
Dealers Private Limited to Bijaykumar Agarwal on September 25, 2009;

e the share transfer form relating to share transfer of 5,000 equity shares of our Company from Samay
Traders Private Limited to Pushpa Devi Agarwal on September 25, 2009;

o the share transfer form relating to share transfer of 5,000 equity shares of our Company from Exoimp
Resources India Limited to Pushpa Devi Agarwal on September 25, 2009;

o the share transfer form relating to share transfer of 2,500 equity shares of our Company from East Coast
Realtors Private Limited to Pushpa Devi Agarwal on September 25, 2009;
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o the share transfer form relating to share transfer of 2,500 equity shares of our Company from Nandan
Vanijya Private Limited to Pushpa Devi Agarwal on September 25, 2009;

o the share transfer form relating to share transfer of 5,000 equity shares of our Company from Marigold
Tardecom Private Limited to Pushpa Devi Agarwal on September 25, 2009;

e the share transfer form relating to share transfer of 3,000 equity shares of our Company from Destiny
Heights Private Limited to Madhu Agarwal on September 25, 2009;

e the share transfer form relating to share transfer of 26,290 equity shares of our Company from Rajesh
Jain to Jaiprakash Agarwal on June 6, 2003;

o the share transfer form relating to share transfer of 4,500 equity shares of our Company from Jaiprakash
Agarwal to Madhu Agarwal on October 31, 2008;

e the share transfer form relating to share transfer of 700 equity shares of our Company from Nikku
Agarwal to Jaiprakash Agarwal on July 14, 2012; and

o the share transfer form relating to share transfer of 2,500 equity shares of our Company from Evergreen
Barter Private Limited to Yash Synthetics Private Limited on April 16, 2010.

Further, our Company has already intimated the loss of these documents to the nearest police station where
our registered office is situated. We have derived and included details in relation to abovementioned share
transfers in the section “Capital Structure” beginning on 76 from corporate records including the board
resolutions for these share transfers and the register of members and annual returns, available with us. While
our Company maintains appropriate system to maintain records and documents, however there can be no
assurance that we will be able to trace the relevant documents in the future. While there has been no impact
on our financial condition or any statutory or regulatory proceedings initiated in this regard as of the date of
this Prospectus.

Polymer including polypropylene and polyethylene is our primary raw material consumed by us for
polymer based molded products including Intermediate Bulk Containers (IBC) & Polymer Drums and
constitutes a significant percentage of our Company’s total expenses. Polymer is a derivative of crude oil
and any substantial increase in price of crude oil or decrease in the supply of polymer could materially
adversely affect our Company’s business. Further, while importing polymer, we may subject to risks
arising from foreign exchange rate movements. If we are unable to rightly anticipate foreign exchange
movements and hedge our forex risks, our financial condition may get adversely affected due to forex
losses.

Polymer including polypropylene and polyethylene is our primary raw material used to manufacture our
polymer based molded products and constitutes a significant percentage of the total expenses of our Company.
These raw materials are derived from crude oil and is therefore subject to major price fluctuations in crude
oil. Our cost of raw materials consumed constitutes the largest component of our cost structure. The cost of
raw material consumed toward IBC & Polymer Drums for the last three fiscals 2023, 2022 and 2021 along
with percentage of revenues from sale of IBC & Polymer Drums is as follows:

(< in lakhs, except for percentages)

Particulars Fiscal 2023 Fiscal 2022 Fiscal 2021
Cost of raw material consumed 32,674.89 25,931.97 20,881.67
towards IBC & Polymer Drums
% of revenue from sale of IBC & 81.40% 77.16% 79.65%
Polymer Drums

Our countries for imports are Kuwait, Qatar, Saudi Arabia, Oman and Singapore from where we procure our
requirement of imported raw materials. Further, the cost of raw materials imported for IBC & Polymer Drums
for the last three fiscals 2023, 2022 and 2021 along with percentage of total raw materials is as follows:

(< in lakhs, except for percentages)

Particulars Fiscal 2023 Fiscal 2022 Fiscal 2021
Cost of raw material imported 19,533.45 12,311.17 11,369.81
% of total cost of raw materials 59.77% 47.47% 54.45%

while importing polymer, we may be exposed to risks arising from exchange rate fluctuations, may not be
able to pass on all losses on account of foreign currency fluctuations to our customers, and suffer losses on
account of foreign currency fluctuations. There is no guarantee that we may be able to manage our foreign
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currency risks 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. Further, while we seek to hedge our foreign
currency exchange risk by entering into forward exchange contracts, any action that we may take and any
amounts that we spend or invest in order to hedge the risks to our business due to fluctuations in currencies
may not adequately hedge against any losses and we cannot assure you of the sufficiency of these procedures
or whether the procedures we have in place will be successful in managing our foreign currency exposure.

Further, we currently source most of our key raw materials from international as well as domestic vendors.
We usually do not enter into long-term supply contracts with any of our raw material suppliers and typically
source raw materials under contracts of shorter periods. As we continue to grow our product portfolio and
increase our production capacities, we would need to procure additional volumes of raw materials. We are
thus exposed to fluctuations in availability and prices of our raw materials, including on account of exchange
rate fluctuations, and we may not be able to effectively pass on any increase in cost of raw materials to our
customers, which may adversely affect our margins, sales, results of operations and cash flows. Any inability
on our part to procure sufficient quantities of raw materials and on commercially acceptable terms, could lead
to a lower sales volumes and profit margins. The period between procurement of raw materials and conversion
into finished products is short and therefore the chances of any substantial change in the price of raw material
and the price of the final product are less. Further, we sell our finished products in the market at the prevailing
rates which includes any fluctuations/volatility in prices of raw materials and stores consumed. We do not
have any policy to hedge the fluctuations / volatility in prices of raw materials and stores consumed.

Any material shortage or interruption in the domestic and international supply or decrease in the quality of
raw materials due to natural causes or other factors could result in increased production costs that our
Company which we may not be able to pass on to customers, which in turn would have a material adverse
effect on our Company’s business.

Our manufacturing facilities are located in Gujarat and UT of Dadra & Nagar Haveli. Further, significant
portion of our total production is being manufactured at Unit V. In the Fiscal 2023, 29.59% of our total
production was manufactured at Unit V. Any disruption in any of our units, especially Unit V may
adversely affect our business, results of operations, financial condition and cash flows.

We currently operate through our manufacturing units located in Gujarat and UT of Dadra & Nagar Haveli.
Further, significant portion of our total production is being manufactured at Unit V. The table below sets out
details of the production for last three Fiscals, 2023, 2022 and 2021 at our manufacturing units:

Fiscal 2023 Fiscal 2022 Fiscal 2021

Particulars | production | 2 gf tt_otal Production | 22 gf tt_otal Production | 22 gf t;)_tal

(in MTPA) z;ocy;‘)" N 1 (in MTPA) E’i;(’%‘)‘)c 0N 1 (in MTPA) 8;"%‘)‘)" ion
Unit | 4,169.41 13.97% 4,444.00 15.90% 4,988.93 18.86%
Unit 11 2,684.20 8.99% 2,650.29 9.48% 2,433.22 9.20%
Unit 11 5,260.34 17.63% 5,540.18 19.82% 5,209.18 19.70%
Unit IV 4,697.41 15.74% 4,001.72 14.32% 3,298.62 12.47%
Unit Vv 8,830.44 29.59% 7,206.14 25.78% 6,396.82 24.19%
Unit VI 4,201.00 14.08% 4,108.00 14.70% 4,122.00 15.58%
Total 29,842.80 100.00% 27,950.33 100.00% 26,448.77 100.00%

We have not faced any disruption in the manufacturing operations in any manufacturing unit of our Company
in the past. However, any disruptions, damage or destruction of any manufacturing unit of our Company may
severely affect our ability to meet our customers’ demand and the loss of any one of our key customers could
have an adverse effect on our business, results of operations, financial condition and cash flows.

Mild steel (MS) is the primary raw material required to manufacture MS Drums. MS is manufactured by

using iron ore and sponge iron and substantial increase in price of iron ore and sponge iron or decrease
in the supply of iron ore and sponge iron could materially adversely affect the manufacturer of MS Drums.
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Mild steel (MS) is the primary raw material used to manufacture Metal Drums and constitutes a significant
percentage of the expenses of our Company to manufacture Metal Drums. Iron ore and sponge iron are the
raw materials used for manufacturing MS and is therefore subject to major price fluctuations in iron ore.
Further, for the Fiscals 2023, 2022 and 2021, our cost of raw materials consumed towards Metal Drums
amounted to T 3,658.55 lakhs, ¥ 3,930.23 lakhs, and X 2,109.33 lakhs, respectively, representing 86.30%
88.16%, and 78.77%, respectively of our revenues from MS Drums.

We currently source MS from domestic steel manufacturing companies. We usually do not enter into long-
term supply contracts with any of our raw material suppliers and typically source raw materials under
contracts of shorter periods. Any inability on our part to procure sufficient quantities of MS and on
commercially acceptable terms, could lead to a lower sales volumes and profit margins of our MS Drums.
The period between procurement of raw materials and conversion into finished products is short and therefore
the chances of any substantial change in the price of raw material and the price of the final product are less.
Further, we sell MS Drums at the prevailing rate which includes any fluctuations/volatility in prices of MS
and stores consumed. We do not have any policy to hedge the fluctuations / volatility in prices of raw materials
and stores consumed.

Any material shortage or interruption in the domestic and international supply or decrease in the quality of
MS due to natural causes or other factors could result in increased production costs that our Company which
we may not be able to pass on to customers, which in turn would have a material adverse effect on our
Company’s business.

We have substantial working capital requirements. Our inability to obtain and / or maintain sufficient cash
flow, credit facilities and other sources of funding in a timely manner to meet our requirements of working
capital or payment of our debts, could adversely affect our operations.

Our business requires significant amount of working capital. We require significant amount of our working
capital for purchasing key raw materials which are procured from domestic and international suppliers.
Though, presently we have sanctioned working capital limits from the existing lenders and one of the Objects
of the Offer is to meet our future working capital requirements, we may need additional debt in the future to
satisfy our working capital needs. The working capital requirement for the last three Financial Years i.e. 2023,
2022 and 2021 was X 8,926.16 lakhs, X 8,710.31 lakhs and X 4,483.41 lakhs and the working capital turnover
ratio for the last three Financial Years i.e. 2023, 2022 and 2021 is as follows:

(R in lakhs)
Particulars March 31, 2023 March 31, 2022 March 31, 2021
Sales 48,002.51 40,041.57 31,350.19
Working Capital 8,926.16 8,710.31 4,483.41
Working capital 5.38 times 4.60 times 6.99 times

turnover ratio*

*Working capital turnover ratio = Revenues from Operations / Gross Working Capital (total current assets (other than
cash and cash equivalents) less total current liabilities)

We strive to maintain strong relationships with banks and non-banking financial institutions to increase our
financing flexibility. Our credit profile often enables us to obtain financing on favourable terms from financial
institutions. However, we cannot assure you that our relationships with lenders will not change or that lenders
will continue lending practices we are familiar with. Our lenders may implement new credit policies, adopt
new pre-qualification criteria or procedures, raise interest rates or add restrictive covenants in loan
agreements, some or all of which may significantly increase our financing costs, or prevent us from obtaining
financings totally. As a result, our manufacturing process may be subject to significant delays and cost
overruns, and our business, financial condition and results of operations may be materially and adversely
affected. For further details on provisions made for bad debts, see the “Restated Financial Statements”
beginning on page 200 of this Prospectus. All of these factors may result in an increase in the amount of our
receivables and short-term borrowings and the continued increase in working capital requirements may have
an adverse effect on our financial condition and results of operations.
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18. Any downgrade of our debt ratings could adversely affect our business.

Currently, our borrowings facilities availed from the bank are rated by a credit rating agency. we have received

19.

20.

21.

the following credit rating in respect of our credit rating facilities during last three fiscals 2023, 2022 and 2021:

Type of credit rating Fiscal 2023 Fiscal 2022 Fiscal 2021
Long —term rating Acuite BBB+ Stable [ICRA]BBB/Stable [ICRA] BBB-
Short- term rating Acuite A2+ [ICRA] A3+ [ICRA] A3

These ratings assess our overall financial capacity to pay our obligations and are reflective of our ability to
meet financial commitments as they become due. Though the credit rating have not been downgraded in the
past three financial years, there can be no assurance that these ratings will not be revised or changed by the
above rating agencies due to various factors, including on account of the COVID-19 pandemic. Any
downgrade in our credit ratings may increase interest rates for refinancing our outstanding debt, which would
increase our financing costs, and adversely affect our future issuances of debt and our ability to raise new
capital on a competitive basis.

Our customers’ requirements to locate our manufacturing plants in close proximity to their facilities may
require capital expenditure and we may not be able to manage our manufacturing plants at various
locations effectively.

We have six (6) manufacturing units out of which our four (4) are situated at Bharuch, GIDC, Gujarat and
two (2) units are situated at Silvassa, UT of Dadra & Nagar Haveli. Our units are situated in the industrial
belts of Bharuch, Gujarat and Silvassa, UT of Dadra & Nagar Haveli which are manufacturing hubs for
various industries like chemicals, agrochemicals, pharmaceuticals, lubricants, edible oil, etc. Proximity to
these industries enables easy accessibility and delivery of our products to these industries in these industrial
regions. Since we are a B2B supplier of products, being close to our end-user market provides various
advantages including lower freight costs and improved customer relationships. The location of our units is in
proximity to Mumbai, Maharashtra and major industrial zones having good connectivity to ports, airports and
highways which enhances our capability of supplying our products in time and on a cost-effective basis to
our clients. Our seventh (7) unit is under construction at Bharuch, GIDC, Gujarat and is very close to our
existing units.

However, we may be required by our customers, to establish manufacturing plants in close proximity to their
facilities may require substantial capital expenditure to enable us service our customer. If we are not in a
position to undertake such capital expenditure, we may lose the business of our customer to a competitor who
is willing to establish a manufacturing facility nearby to location of customers. Further, even if we establish
a manufacturing facility at the location of the customer, we may not be able to manage such manufacturing
facilities at these locations effectively, which may have an adverse effect on our business growth and
prospects, results of operations, cash flows and financial condition.

We may not be able to avail funding from banks or financial institution for our future working capital
requirements. The failure to obtain such financing may adversely affect our ability to grow and our future
profitability.

Our Company, from time to time avails funding from banks or financial institution to meet work capital
requirements for our business operations. Presently, we have sanctioned working capital limits from the
existing lenders and we may be required to avail additional debt in future to satisfy our working capital needs.
Our Company cannot assure you that we will be able to raise such financing on acceptable terms in a timely
manner or at all. Our failure to renew existing funding or to obtain financing on acceptable terms and in a
timely manner could materially and adversely impact our planned capital expenditure, which, in turn, could
materially and adversely affect our business, financial condition and results of operations.

Our Company has not entered into any long-term agreements with our customers for purchasing our
products. We are subject to uncertainties in demand and there is no assurance that our customers will
continue to purchase our products. This could impact the business and financial performance of our
Company.

Our customer portfolio is well diversified and we are serving more than 376 domestic customers on a regular
basis during the past three financial years. We have historically derived, and may continue to derive, a
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significant portion of our income from our top five (5) customers. The details of contribution by our top 5
and top 10 customers to our total revenue from operations for the fiscals 2023, 2022 and 2021, is set out
below:

(R in lakhs, except for percentages)

Particulars Fiscal 2023 Fiscal 2022 Fiscal 2021

Amount % of Amount % of Amount % of
revenue revenue revenue

from from from

operations operatio operations
ns

Top five (5) customers 9,085.70 18.92% 9,954.77 24.88% 7,638.75 24.38%
Top ten (10) customers | 13,268.69 27.63% 13,551.78 33.87% | 10,036.69 32.03%

Any reduction in orders from our top five (5) customers would adversely affect our income. The demand
from our major customers, in particular our top five (5) customers, determines our revenue levels and results
of operations, and our sales are directly affected by their production and inventory levels. Over the years, we
have developed strong relationships with our customers through whom we have been able to expand our
product offerings. Our business depends on the continuity of business with these customers.

We have not entered into any long-term agreements with our customers and instead rely on purchase orders
to govern the volume and other terms of our sales of products. Consequently, there is no commitment on the
part of our customers to continue to place new purchase orders with us and as a result, our cash flow and
consequent revenue may fluctuate significantly from time to time. Further, we may not find other customers
for the surplus or excess capacity, in which case we may be forced to incur a loss due to lack of utilization of
our production capacity. Our customers are fairly and evenly spread out and none of our customers dominate
our sales for Fiscals 2023, 2022 and 2021. Our customers can terminate their relationships with us due to a
change in preference or any other reasons, which could materially and adversely impact our business.
Consequently, our revenue may be subject to variability because of fluctuations in demand for our products.
Our Company's customers are under no obligation to place orders with us and may either cancel, reduce or
delay orders. The orders placed by our customers are dependent on factors such as customer satisfaction with
the quality of our products, pricing of our products, customer’s inventory management, amongst others.

Although, we have a strong emphasis on quality, pricing, timely delivery of our products and personal
interaction by the senior management with our customers, any change in the buying pattern of our customers
can adversely affect the business and the profitability of our Company.

Our Company has not entered into long-term agreements for the supply of raw materials with our
suppliers. We are subject to uncertainties in the supply of raw materials and there is no assurance that our
suppliers will continue to sell raw materials to us as per our requirements. This could impact the business
and financial performance of our Company.

Polymer, master batches and MS Steel are some of raw materials used by us for manufacturing our products.
The details of contribution of our top 5 and top 10 raw material suppliers to our total purchase for the fiscal
2023, 2022 and 2021, has been set out below:

(< in lakhs except for percentages)

Particulars Fiscal 2023 Fiscal 2022 Fiscal 2021
Amount % of Amount | % of revenue Amount % of
revenue from revenue
from operations from
operations operations
Top five (5) 20,217.32 54.51% | 21,035.91 66.87% 14,832.74 62.52%
suppliers
Top ten (10) 25,912.16 69.86% | 25,938.53 82.45% 19,491.14 82.15%
suppliers

Further, we set out below, the details of raw material imported by us from following countries to total
purchases for the last three fiscals:
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24.

Particulars Fiscal 2023 Fiscal 2022 Fiscal 2021

Total % of | Total % of | Total % of
import (X | revenue import (X | revenue import X | revenue

in lakhs) | from in lakhs) | from in lakhs) | from
operations operations operations
Qatar 9,241.28 24.92 | 7,286.90 23.16 | 5,478.49 23.09
Oman 3,927.60 10.59 639.28 2.03 - -
Saudi Arabia 3,423.42 9.23 | 2,359.87 750 | 2,711.12 11.43
Malaysia 786.69 2.12 - - - -
Kuwait 754.37 2.03 654.07 2.08 941.57 3.97
Singapore 519.10 1.40 432.78 138 | 137211 5.78
Thailand 424.20 1.14 - - - -
South Korea 360.55 0.97 - - - -
China 96.25 0.26 - - - -
Total | 19,533.45 52.66 | 11,372.90 36.15 | 10,503.29 44.27

Our practice has been to place orders considering the demand-supply position which is also an industry
practice. Our Company has not entered into long-term agreements for the supply of raw materials with our
suppliers. As a result, our suppliers can terminate their relationships with us due to a change in preference or
any other reason on immediate basis, which could materially and adversely impact our business.
Consequently, our revenue may be subject to variability because of fluctuations in the supply of raw materials.
Our suppliers are under no obligation to accept our orders and may also cancel, reduce or delay orders. The
orders placed by us are dependent on factors such as demand for our Company's products, customer’s
inventory management, amongst others. Our suppliers in turn are also dependent on factors such as fluctuation
in demand, supplier’s inventory management and pricing amongst others.

Although, we lay strong emphasis on quality, timely delivery of raw materials and personal interaction by
our senior management with suppliers, any change in the price of raw materials and preference of suppliers
can adversely affect the business and the profitability of our Company.

We may lose clients and their business if our products are not able to meet durability and other industry
standards.

Our products undergo stringent quality tests to meet industry standards before they are delivered to our clients.
In case of polymer based molded products, some of the tests undertaken to ensure quality such as met flow
index test for raw materials like HDPE, HMHDPE and master batches. Various strength tests like hydrostatic
testing and pneumatic testing on containers for leakages and ruptures, environmental stress cracking
resistance test and such other tests. Further, we undertake tests such as drop test, leakage test and hydraulic
pressure test in case of Metal Drums. These tests ensure our products meet the industry standards as required
by our clients for safety, durability and environment. If we fail to meet the standards required to be complied
with by our clients, we will lose business from these clients and they may approach our competitors for their
packaging requirements. Any inability to meet the testing standards of the client may adversely affect our
business, operations and financials. For further details, please see “Our Business” beginning on page 146 of
this Prospectus.

Our inability to protect or use intellectual property rights may adversely affect our business.

As on the date of this Prospectus, our Company has registered one (1) design pattern under class 3 & 9, with
the Controller General of Patents, Designs and Trademarks in India for one of our product, IBC. In the recent
past, a suit has been filed by certain parties before Hon’ble Bombay High Court for passing off and
infringement of aforesaid design pattern and is pending for hearing. Any adverse order by the Hon’ble
Bombay High Court may impact our ability to use the said design pattern. In the event of an adverse order by
the Hon’ble Bombay High Court or by a court of final appeal, our Company may have to cease to manufacture
IBC of the design purportedly claimed to have been registered by the Plaintiffs. Our Company is already
manufacturing other variants of the IBC and manufacturing and sale of the disputed designed IBC is minimal.
Our Company may not be able to serve and supply the disputed designed IBC to clients who require such
IBC which may lead to adverse financial and business conditions for our Company. The following table sets
forth the status and particulars of the pending applications filed by our Company Trademark registry:
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Particulars of trademark Category of Application Class Status
trademark / number
Design
PYRAMID Device 5545577 6 and 20 Objected
i;c Device 5545578 6 and 20 Objected
PYRA&MID Device 5872279 20 Under Division
'rsc Device 5872282 6 Under Division

For further details, see “Our Business — Intellectual Property” on page 167.Any adverse order by the
Registrar of Trademarks may impact our ability to use the applied trademarks as mentioned above. Further,
the use of our, trademarks or logos by third parties could adversely affect our reputation, which could in turn
adversely affect our business and results of operations.

25. We have certain contingent liabilities that have not been provided for in our Restated Financial
Statements, which if realised, could adversely affect our financial condition.

Our contingent liabilities as at March 31, 2023 as per our Restated Financial Statements were as follows:

(R in lakhs)
Particulars Amount
Income Tax and TDS Disputes 0.39
Bank Guarantee 133.73
Total 134.12

We cannot assure you that these contingent liabilities will not become established as liabilities. In the event
any of these contingent liabilities become established as liabilities, it may have an adverse effect on our
financial condition and results of operations.

26. We have experienced negative cash flows in the past and may continue to do so in the future and the same
may adversely affect our cash flow requirements, which in turn may adversely affect our ability to operate
our business and implement our growth plans, thereby affecting our financial condition.

We have experienced negative net cash flow from operating in the past and may continue to experience such
negative operating cash flows in the future. The following table sets forth certain information relating to our

cash flows on a restated basis for the financial years indicated:
(R in lakhs)

Particulars Fiscal 2023 Fiscal 2022 Fiscal 2021
Net cash from/ (used in) operating activities 3,895.20 (603.82) 838.57
Net cash from/ (used in) investing activities (2,391.96) (427.55) (672.85)
Net cash from/ (used in) financing activities (1,273.63) 922.76 50.38

Further, due to COVID-19 pandemic and to maintain good relations with customers, our Company has made
pre-payment of outstanding dues to certain creditors. Consequently, the amount of creditors for Fiscal 2022
was decreased by % 990.36 lakhs as compared to Fiscal 2021, which has resulted into negative cash flows from
operating activities.

Negative cash flows over extended periods, or significant negative cash flows in the short term, could
materially impact our ability to operate our business and implement our growth plans. As a result, our cash
flows, business, future financial performance and results of operations could be materially and adversely
affected. For further details, see “Restated Financial Statements” and “Management’s Discussion and Analysis
of Financial Position and Results of Operations” beginning on pages 200 and 263, respectively.
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There are outstanding legal proceedings involving our Company which may adversely affect our business,
financial condition and results of operations.

There are proceedings pending at different levels of adjudication before various courts, enquiry officers and
appellate forums. Such proceedings could divert management’s time, attention and consume financial
resources in their defence. Further, an adverse judgment in some of these proceedings could have an adverse
impact on our business, financial condition and results of operations. A summary of the outstanding
proceedings involving our Company, Directors or Promoters, as disclosed in this Prospectus, to the extent
quantifiable, have been set out below:

(< in lakhs)
Disciplinary
actions by
sr. | fo\n_\e of Criminal Tax Statutory/ | the SEBI or Ma_terial Aggregate
No. mdw@ual/ Proceedings | proceedings Regulatc_)ry stock _ -CIVI! .amount
entity proceeding Exchanges | litigation involved
against our
Promoter
1. |[Company
By the 1 NIL NIL NIL NIL 10.78
Company
Against the NIL NIL NIL NIL 1 NIL
Company
2. |Directors (Other than Promoters)
By the NIL NIL NIL NIL NIL NIL
Directors
Against the NIL NIL NIL NIL NIL NIL
Directors
3. |Promoters
By the NIL NIL NIL NIL NIL NIL
Promoters
Against the NIL 1 NIL NIL NIL 104.15
Promoters

28.

Orders passed in such proceedings adverse to our interests may affect our reputation and standing and may
have a material adverse effect on our business, results of operations and financial condition. For further
details, please see “Outstanding Litigation and Material Developments" beginning on page 279 of this
Prospectus.

Developments in the competitive environment in the plastic and plastic products industry, such as
consolidation among our competitors, could have a material adverse effect on our competitive position and
hence our business, financial condition, results of operations or prospects.

We believe that the key competitive factors affecting our business include product quality, capacity creation
and utilization, workforce skill and productivity, operating costs, pricing power with our buyers, access to
funding, the degree of regulation and access to a regular supply of raw materials. We cannot assure
prospective investors that we will be able to compete effectively against our current or emerging competitors
with respect to each of these key competitive factors. In the past, there have been instances of consolidation
among our competitors. Competition from global and domestic plastic and plastic products producers with
expanded production capacities and new market entrants could result in significant price competition,
declining margins and a reduction in revenue. For example, these companies may be able to negotiate
preferential prices for certain products or receive discounted prices for bulk purchases of certain raw materials
that may not be available to us. For further details, please see “Industry Overview” beginning on page 109.

Further, changes in India’s debt restructuring and insolvency laws, including the Insolvency and Bankruptcy
Code, 2016, has led to consolidation among our competitors. In addition, our competitors may have lower
leverage and/ or access to cheaper sources of funding. Larger competitors may also use their resources, which
may be greater than ours, against us in a variety of ways, including by making additional acquisitions,
investing more aggressively in product development and capacity and displacing demand for our products.
The market is still highly fragmented, and if the trend towards consolidation continues, we could be placed
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in a disadvantageous competitive position relative to other plastic product producers and our business, results
of operations, financial condition and prospects could be materially and adversely affected.

Our success largely depends upon the services of our senior management and Key Managerial Personnel
(KMP) and our ability to attract and retain them. Demand for senior management personnel in the industry
is intense and our inability to attract and retain our KMP may affect the operations of our Company.

Our Key Managerial Personnel have substantially contributed for our growth. Our success is substantially
dependent on the expertise and services of our Directors and Key Managerial Personnel. They provide
expertise which enables us to take well informed decisions in relation to our business and prepare our
Company for future challenges. Our future performance will depend upon the continued services of these
persons. Demand for senior management personnel in the industry is intense. However, our Board of
Directors, as a part of their role and responsibilities, have been entrusted with the obligation of selecting,
compensating, monitoring, replacing and succession planning for key or senior management of our Company.
In the event of an exit by any senior management, appropriate steps for replacement of the person are taken
by our Company to ensure smooth transition of roles and responsibilities so as to avoid any disruptions in the
operations and management of the business of the Company. Further, the attrition rate of senior management
personnel and Key Managerial Personnel during last three Financial years is Nil.

However, our Company does not have any succession plan in respect of replacement of Senior management
and Key Managerial Personnel. The loss of the services of such key members of our management team and
the failure of any succession plans to replace such key members could have an adverse effect on our business
and the results of our operations.

Any delays in payments for contribution towards Employee Provident Fund may expose us to penalties
from the statutory authorities.

As a Company, we are required to make payments for contribution towards Employee Provident Fund with
the Employees' Provident Fund Organisation. However, there are certain inadvertent delays in making EPF
payments in the past due to some technical difficulties faced by our Company in our internal system for
which our Company have taken the steps to improvise its internal system to ensure timely payment of
contribution towards Employee Provident Fund. However, we cannot assure that we will not be subject to
any legal proceeding or regulatory actions, including monetary penalties by statutory authorities on account
of such delay in payment of contribution towards Employee Provident Fund in future, which may adversely
affect our business, financial condition, and reputation.

We do not own the land on which our manufacturing units at Bharuch, Gujarat have been set-up. Any
revocation or adverse changes in the terms of the lease may have an adverse effect on our business,
prospects, results of operations and financial condition.

We have entered into long term lease agreements with GIDC, Bharuch, Gujarat for following immovable
properties on which our manufacturing units at Bharuch, Gujarat have been set-up:

Term Relationship
Address of Premises Name of Lessor with our Purpose
Company
Plot No. E-39, Revenue | Gujarat  Industrial | For period of 99 No Unit I
Survey No. 375/P & 376/P, | Development years w.e.f. relationship
Vilayat, Taluka Vagra, | Corporation February 6, 2008
District Bharuch, Gujarat,
India
Plot No. E-38, Revenue | Gujarat  Industrial | For period of 99 No Unit IV
Survey No. 375/P, 376/P & | Development years w.e.f. relationship
380/P, Vilayat, Taluka | Corporation December 4,
Vagra, District Bharuch, 2007
Gujarat, India
Plot No. E-25, Revenue | Gujarat  Industrial | For period of 99 No Unit vV
Survey No. 608/P 609/P & | Development years w.e.f. relationship
610/P, Vilayat, Taluka | Corporation December 4,
2007
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Term Relationship
Address of Premises Name of Lessor with our Purpose
Company
Vagra, District Bharuch,
Gujarat, India
Plot No. E-48, Revenue | Gujarat  Industrial | For period of 99 No Unit VI
Survey No. 373/P, 374/P, & | Development years w.e.f. relationship
374/P, Vilayat, Taluka | Corporation August 29, 2007
Vagra, District Bharuch,
Gujarat, India
Plot No. E-19, Revenue | Gujarat  Industrial | For period of 99 No Unit VII
Survey No. 823/P, 826/P, | Development years w.e.f. relationship (under
830/P, 831/P & 832/P, | Corporation March 26, 2008 construction)
Vorasamni, Taluka Vagra,
District Bharuch, Gujarat,
India
Plot No. E-20, Revenue | Gujarat  Industrial | For period of 99 No Vacant land
Survey No. 829/P, 830/P, | Development years w.e.f. relationship
831/P, 826/P & 828/P, | Corporation December 31,
610/P, Vorasamni, Taluka 2007
Vagra, District Bharuch,
Guijarat, India

Though our lease agreements with GIDC are on a long-term basis and are subject to us complying with its
terms and conditions, in the event of GIDC, Bharuch, Gujarat revoking the lease agreements or imposing
terms and conditions that are unfavorable to us, we may suffer a disruption in our operations or have to pay
increased rent, which could have a material adverse effect on our business, prospects, results of operations
and financial condition. For further details, see the section titled “Our Business — Immovable Property” on
page 167.

Our failure to accurately forecast and manage inventory could result in an unexpected shortfall and/ or
surplus of products, which could harm our business.

We monitor our inventory levels based on our own projections of future demand. Because of the length of
time necessary to produce commercial quantities of our products, we make production decisions well in
advance of sales. Our inventory holding period for Fiscals 2023, 2022 and 2021 has been approx. 35 days,
34 days, and 25 days, respectively. Further, there have been fluctuations in the inventory holding period for
Fiscals 2023, 2022 and 2021 due to growth in business and increase in turnover. An inaccurate forecast of
demand for any product can result in the unavailability/surplus of our products. This unavailability of our
products in high demand may depress sales volumes and adversely affect customer relationships. Conversely,
an inaccurate forecast can also result in an over-supply of our products, which may increase costs, negatively
impact cash flow, reduce the quality of inventory, erode margins substantially and ultimately create write-
offs of inventory. Any of the aforesaid circumstances could have a material adverse effect on our business,
results of operations and financial condition.

Our inability to respond adequately to increased competition may adversely affect our business, financial
condition and results of operations.

We face competition from various domestic manufacturers and traders. Competition emerges from organised
as well as unorganised players in the plastic product industry. The organised players in the industry compete
with each other by providing high quality, consistent and time bound products, customization and innovation.
We have a number of competitors offering products similar to us. We ensure the product quality, timely
delivery, product innovation, customization in products which helps us to maintain strong relationship with
our customers which in turn provides edge over our competitors. We intend to continue competing vigorously
to increase our market reach and sales volumes to manage our growth in an optimal way. Certain of our
competitors may have better access to financial resources, technology, research and development capability,
market reach and operations in different geographies and diversified product portfolios, which may allow
them to better, respond to market trends. Accordingly, we may not be able to compete effectively with our

44



34.

35.

36.

37.

competitors across our product portfolio, which may have an adverse impact on our business, financial
condition, results of operations and future prospects.

Any ban on polymer based packaging by the Government of India may affect our business.

Considering environment considerations and international commitments, the Indian government and industry
are increasingly considering changes in packaging norms for various products and a ban has been imposed
on plastic bags, disposable plastic spoons, forks, cups, glasses, containers and PET bottles. The Central
Pollution Control Board has banned single use plastic items from July 1, 2022 by including some more items
in this list such as plastic straws. Though none of our products have been affected by these changes, there
can be no assurances of any such ban affecting any of our products in the industrial packaging vertical. If
any of our products are affected by any such ban, our business growth, operations and financials maybe
adversely affected. For further details, please see “Industry Overview” beginning on page 109.

In the event of any accident at our manufacturing units, our Company may be held liable for damages and
penalties which may impact the financials of our Company.

Any mishandling of our equipment and machineries by our employees/ labour could also lead to serious and
sometimes fatal accidents. These accidents can cause personal injury and loss of life, severe damage to and
destruction of property and equipment, environmental damage and may result in the suspension of operations
and the imposition of civil and criminal liabilities. There are no specific risks associated with plastic molding
and only standard risks related to manufacturing are applicable to our Company.

We also have taken employees compensation policy for our employees at our manufacturing units and some
of our truck drivers. Further, we have also taken group Mediclaim policy for our employees at our registered
office. As on March 31, 2023, we maintain an insurance coverage of ¥ 12,593.72 lakhs which is 205% of our
total net tangible assets.

While we believe that the insurance coverage maintained by us would be reasonably adequate to cover the
normal risks associated with such accidents, to the extent that we suffer loss or damage for accidents for
which our insurance is inadequate or which exceeds our insurance coverage, the loss would have to be borne
by us. There has been no material incident in the past three financial years requiring the Company to claim
insurance from the insurance company. However, we cannot ensure that such accidents will happen in future
which may have adverse impact our financial position, our reputation with suppliers, customers, regulators,
employees and the public, which could in turn affect our financial condition and business performance.

For further details, see the section titled “Our Business — Insurance” on page 166.

We are operating in a labour intensive industry, hence we may face labour disruptions and other planned
and unplanned outages that could interfere or temporarily disrupt our operations.

Our Company’s manufacturing activities are labour intensive. Strikes and other labour action may have an
adverse impact on our manufacturing operations, though we have not experienced any such labour disruption
in the past. We cannot guarantee that we will not experience any strike, work stoppage or other industrial
action in the future. Any such event could disrupt our manufacturing operations either temporarily or for a
significant period of time, resulting in increased wages and other costs leading to a material adverse effect on
our business, results of operations or financial condition. For further details, please see “Our Business —
Manpower” on page 166 of this Prospectus.

Polymer Drum paneling hamper their usage in certain industrial applications.

The walls of polymer drums are few millimeters thick and in some industrial applications they need to be
controlled to external and internal pressures to ensure they are within their allowable tolerance ranges. A
distortion in the drums' outer surface may be seen when the pressure applied to them is outside their allowable
tolerance ranges. Panelling is the conventional name for this phenomena. Variations in temperature, product
penetration through the container wall, storage of an oxygen scavenger product in the drum, and changes in
air pressure conditions are all causes of problems with Polymer Drum paneling and can hamper the usage of
Polymer drums in some industrial applications (Source: Marketysers Report).
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The Polymer Drums manufactured and supplied by us to our customers are mainly for the purpose of
industrial packaging for transportation of chemicals, agrochemicals, speciality chemicals and
pharmaceuticals by our customers. We do not manufacture Polymer Drums for use in any industrial
application at our end. However, we cannot assure you that we will not face Polymer Drum panelling issue
in future which in turn could materially and adversely affect our business, financial condition and results of
operations.

Inappropriate handling of Polymer Drums filled with hazardous chemicals may lead to accidents.

The Polymer Drums manufactured and supplied by our Company are made of polyethylene for the purpose
of packaging for transportation of chemicals, agrochemicals, speciality chemicals and pharmaceuticals,
including hazardous chemicals. Appropriate caution and care is required to handle Polymer Drums to reduce
the chances of accidents or spillover and it is required to follow applicable regulations, standards and
precautions for packaging and transporting hazardous chemicals by our customers. Further, additional care
and precautions are to taken by people and workers & employees handling the packaging and transportation
of hazardous chemicals, in our Polymer Drums by laying emphasis on proper loading, stacking, transportation
and shipping of the Polymer Drums containing these chemicals. Certain chemicals stored in our Polymer
Drums may also require them to be kept out of direct sunlight or UV rays. Thus, inappropriate handling of
polymer drums due to a lack of knowledge and education on material transportation may lead to accidents
which could cause loss to our customers. In case of any such event, the resultant loss of our business may
materially and adversely affect our business, financial condition and results of operations.

Customised blow and injection molds require huge amount of investment leading to increased
manufacturing costs for our products. Further, introduction or increase in demand for alternative
packaging solutions may affect demand for our existing products which may adversely affect our business,
financial condition and results of operations.

We may, while introducing new products, require customised blow and injection molds and there is
significantly high initial setting up costs making low-volume production uneconomical. Further, we are also
required to invest our funds in purchasing customised molds for manufacturing of new products to achieve
economies of scale.

Our Company has invested huge sums of monies in blow molding and injection molding machinery and
related equipment & components in addition to molds to manufacture Polymer Drums, IBC and MS Drums.
We now cater to the requirements of IBC, Polymer Drums and MS drums of standard sizes are required by
the industry and over the years have established our presence in these products. We do not intend to diversify
in new product line in the near future and invest in new machinery and molds as the demand for our products
from chemicals, agrochemicals, speciality chemicals and pharmaceuticals industry is sufficient to meet our
present and future growth strategies. We are however open to new polymer packaging products which can be
scaled up into profitable product lines by our years of experience and expertise in manufacturing such
products.

The development of alternative packaging solutions or increase in demand for products such as products
made from bio-plastics, biodegradable packaging solutions or fibre barrels for industrial packaging may result
into reduction in demand for our products which may affect our business. Consequently, we may not be able
to recover the monies which we have invested in purchasing the customized molds and capital expenditure
made by us in setting up of plant and machinery to manufacture our products which in turn may materially
and adversely affect our business, financial condition and results of operations.

Lack of skilled labour to operate blow and injection molding machinery and equipment may lead to
disruption in our manufacturing operations.

Blow and injection molding machines and equipment requires skilled labour to operate and qualified
personnel to maintain. The machines and the molds require correct design, proper placement and size, and
perfection on geometry specifications. Blow and injection molding is continually evolving in terms of both
technology and application areas and we need to update and upgrade ourselves with any change of technology
and process. Similarly, the labour and personnel employed by us for our manufacturing processes is also need
to be skilled in new technologies and products to ensure quality and cost-effective production. Skilled labour
and technicians in any industry are in demand and employing & retaining them has always been a challenge.
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If we are not able to retain or employ skilled labour and personnel, our business operations may be adversely
affected leading to an effect on our financial condition and profitability.

Market provides various opportunities for the growth of Intermediate Bulk Containers (IBC). Our
Company may not be able to exploit the present and future market opportunities which may affect its future
growth and profitability.

We are one of the leading manufacturers of rigid Intermediate Bulk Containers (IBC) in India manufacturing
1,000 litre capacity IBC (Source: Marketysers Report). IBC is widely used for bulk packaging and transport
of chemicals, agrochemicals, speciality chemicals and pharmaceuticals. The Production-Linked Incentive
(PLI) Scheme is an initiative launched by the Government of India to boost domestic manufacturing across
various sectors. The objective of the PLI scheme is to encourage local production and reduce import
dependence. Under the scheme, the government offers financial incentives to eligible companies based on
their production levels and performance. In the context of IBC, the PLI scheme can have a positive impact
and can lead to expansion of manufacturing capabilities and increase in production of chemicals,
agrochemicals, speciality chemicals and pharmaceuticals.

In the event our Company is not able to exploit the present and future market opportunities or avail financial
incentives offered by Government of India, our future growth and profitability may get affected.

Our Company provides transportation of our raw material and delivery of products by utilising its own
fleet of commercial vehicles. Any disruption in their operations or a decrease in the quality of their services
could affect our Company's reputation and results of operations.

We have our own fleet of fifty-one (51) commercial vehicles for transporting raw materials to our
manufacturing units and delivery of our products to our customers. Though, our business has not experienced
any disruptions due to transportation in the past, any disruptions in transportation may have an adverse effect
on the supplies from our suppliers and deliveries to our customers. These transportation facilities may not be
adequate to support our existing and future operations. In addition, raw materials and products maybe lost or
damaged in transit for various reasons including occurrence of accidents or natural disasters. There may also
be delay in delivery of raw materials and products which may also affect our business and results of operation.
An increase in the freight costs or unavailability of third party providers for transportation may have an
adverse effect on our business and results of operations.

Further, disruption in transportation services due to weather-related problems, strikes, lockouts, inadequacies
in the road infrastructure and port facilities, or other events could impair the transportation of raw materials
to our manufacturing units and delivery of our products to our customers. Any such disruptions could
materially and adversely affect our business, financial condition and results of operations.

In the event we fail to obtain, maintain or renew our statutory and regulatory licenses, permits and
approvals required to operate our business, our business and results of operations may be adversely
affected.

Our operations are subject to extensive government regulations and we are required to obtain and maintain a
number of statutory and regulatory permits and approvals under central, state and local government rules in
India, generally for carrying out our business. We may need to apply for more approvals, including the
renewal of approvals which may expire from time to time, and approvals in the ordinary course of business.
We have obtained provisional consent to establish from Gujarat Pollution Control Board for setting up of
Unit VII. Further, we have initiated the process of installing machinery and equipment and have also made
an application with Deputy Director Industrial Safety and Health, Bharuch, Gujarat on July 12, 2023 under
the Factories Act, 1948 and rules made thereunder to obtain license to run and operate Unit VII and the
approval is yet to be received.

Further, the factory license obtained by our Company for our manufacturing Unit Il has been renewed and
the same is valid till December 31, 2027. The volume of production contributed by Unit 11l along with
percentages to total production in percentages, for last three fiscals 2023, 2022 and 2021, has been set out
below:
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Particulars Fiscal 2023 Fiscal 2022 Fiscal 2021
Total production in 5,260.34 5,540.18 5,209.18
manufacturing Unit 11
(in MTPA)
Contribution total 17.63% 19.82% 19.70%
production (in %)

Any inability to renew these approvals may have an adverse effect on our operations. We cannot assure you
that such approvals will be issued or granted to us, or at all. If we fail to obtain or retain any of these approvals
or licenses or renewals thereof, in a timely manner or at all, our business may be adversely affected.

The approvals required by us are subject to numerous conditions and we cannot assure you that these would
not be suspended or revoked in the event of non-compliance or alleged non-compliance with any terms or
conditions thereof, or pursuant to any regulatory action. If there is any failure by us to comply with the
applicable regulations or if the regulations governing our business are amended, we may incur increased
costs, be subject to penalties, have our approvals and permits revoked or suffer disruption in our operations,
any of which could adversely affect our business.

Our business and profitability will suffer if we fail to anticipate rapid changes in customer preferences and
the industry on which we focus.

To compete successfully in the industry, we must be able to identify and respond to changing demands and
preferences, as well as operate within substantial production and delivery constraints. Changes in product
mix impacts our sales and our gross margins. We cannot assure you that our products will always gain buyer
acceptance and we will always be able to achieve competitive products to meet customer expectations. Failure
to identify and respond to changes in consumer preferences could, among other things, limit our ability to
differentiate our products, adversely affect consumer acceptance of our products, and lower sales and gross
margins. Further, products that are developed by our competitors may render our offerings uncompetitive or
force us to reduce prices, thereby adversely affecting our margins. Any of these factors could have a material
adverse effect on our business and results of operations.

The outbreak of Novel Coronavirus, or outbreak of any other severe communicable disease could have a
potential impact on our business, financial condition and results of operations.

In late calendar 2019, COVID-19, commonly known as “novel coronavirus” was first reported in Wuhan,
China. Since then the virus has progressively spread globally to many countries. The World Health
Organization declared the COVID-19 outbreak as a health emergency of international concern on January 30,
2020 and thereafter categorised the outbreak as a pandemic on March 11, 2020. In order to contain the spread
of COVID-19 virus, the Government of India initially announced a 21-day lockdown on March 24, 2020,
which, after being subject to successive extensions, certain restrictions were relaxed from June 8, 2020 and
continue to be relaxed till date in a phased manner by both the Central and State Governments. During the
duration of the lockdown, there were several restrictions in place including travel restrictions and directive to
all citizens to not move out of their respective houses unless essential. Whilst the lockdown required private,
commercial and industrial establishments to remain closed, manufacturing units of essential commodities like
us were permitted to be functional. During the initial stages of the lockdown we faced limited availability of
labour, supply chain constraints and logistical problems, thereby causing our manufacturing units to operate
at a sub-optimal capacity in the first quarter of FY 2021. We also faced limitation on transportation of our
products from our Units and the operation of our offices and branches were also adversely affected amidst
the lockdown and public transport restrictions. There is no certainty if additional restrictions will be put back
in place or if another lockdown would be imposed to control the spread of the pandemic. We cannot assure
you that we may not face any difficulty in our operations due to such restrictions and such prolonged instances
of lockdown may adversely affect our business, financial condition and results of operations. Further, our
ability to ensure the safety of our workforce and continuity of operations while confirming with measures
implemented by the central and state governments in relation to the health and safety of our employees may
result in increased costs. In the event a member or members of our senior management team contract COVID-
19, it may potentially affect our operations. Further, in the event any of our employees contract COVID-19,
we may be required to quarantine our employees and shut down a part of or the entire manufacturing facility
or our offices, as may be necessary. Risks arising on account of COVID-19 can also threaten the safe
operation of our facility, offices, loss of life, injuries and impact the well-being of our employees.
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The ultimate impact will depend on a number of factors, many of which are outside our control. These factors
include the duration, severity and scope of the pandemic, the impact of the pandemic on economic activity in
Western India, the eventual level of infections in India or in the regions in which we operate, and the impact
of any actions taken by governmental bodies or health organisations (whether mandatory or advisory) to
combat the spread of the virus. These risks could have an adverse effect on our business, results of operations,
cash flows and financial condition.

We are exposed to the risks of significant breaches of data security, and malfunctions or disruptions of
information technology systems.

We use the “Udyog ERP” system which assists us with various business functions including production
planning and sales across all our manufacturing units and registered office. Further, we use “Tally Prime”
system for accounting and audit records. Although we carry out periodic security checks, these systems may
be potentially vulnerable to data security breaches, whether by employees or others, which may result in
unauthorized persons getting access to sensitive data. Though there have been no instances of security
breaches in the past, inability to prevent such data security breaches in future could lead to the loss of trade
secrets and the data related to our products and other proprietary information could be compromised. These
systems are also susceptible to outages due to fire, floods, power loss, telecommunications failures, natural
disasters, computer viruses or malware, break-ins and similar events. Effective response to such disruptions
or malfunctions will require effort and diligence on the part of our third-party distribution partners and
employees to avoid any adverse effect to our information technology systems.

Industry information included in this Prospectus has been derived from the Marketysers Report

This Prospectus includes information from the updated Marketysers report titled ‘India Blow Molded
Industrial Product Market” dated July, 2023, which has been exclusively prepared for the purpose of the
Offer and is commissioned and paid-for by our Company. The Marketysers Report highlights certain industry
and market data relating to our Company and our Competitors. For further details, see, “Our Business —
Industry Overview” on page 109. Prospective investors are advised not to unduly rely on the Marketysers
Report when making their investment decisions.

Our Company has in the past entered into related party transactions and may continue to do so in the
future. There can be no assurance that such transactions, individually or in the aggregate, will not have
an adverse effect on our financial condition and results of operations.

Our Company has entered into related party transactions with our Promoters and Promoter Group members
in the past. While our Company believes that all such transactions have been conducted on an arm’s length
basis and are accounted as per Ind AS 24 are in compliance with the provisions of the Companies Act, 2013
and other applicable laws however there can be no assurance that we could not have achieved more favourable
terms had such transactions not been entered into with related parties. Furthermore, it is likely that we may
enter into related party transactions in the future. There can be no assurance that such transactions,
individually or in the aggregate, will not have an adverse effect on our financial condition and results of
operations. For further details, see “Restated Financial Statements — Note 38 - Related Party Disclosures”
beginning on page 230.

Our agreements with banks and financial institutions for financial arrangements contain restrictive
covenants for certain activities and if we are unable to get their approval, it might restrict our scope of
activities and impede our growth plans.

We have entered into agreements for short term and long-term borrowings with certain banks and financial
institutions. These agreements include restrictive covenants which are subject to applicable laws and rules
as amended mandate certain restrictions in terms of our business operations such as to obtain either the prior
written consent of such financial institutions or require us to give prior written intimation to such lenders,
prior to, amongst other circumstances, any amalgamation, demerger, merger, acquisition, corporate or debt
restructuring; undertake any project, implementation of any scheme of expansion/ diversification or capital
expenditure or acquisition of fixed assets (except normal replacements indicated in in fund flow statement
submitted to and approved by lender) if such investment result into breach of financial covenants or diversion
of working capital to financing of long term assets; invest by way of share capital or lend/ advance funds or
place deposits with any other entity; entering any secured/ unsecured borrowing arrangement with any other
bank or financial institution or company or accept deposits which increases our borrowing above limits
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stipulated by our lenders; undertake any guarantee obligation on behalf of any other company; create any
charge, lien or encumbrance over undertaking or any part thereof in favour of any bank, financial institution,
firm or person; enter into any contractual obligation which will be detrimental to interest of lender;
repayment of monies brought in by Promoters, Directors, relatives/ friends of Promoters by way of deposits/
loans/ advances; any change in the constitution or remuneration of management, control, ownership,
shareholding pattern, capital structure and/or management of our Company; sell, assign, mortgage, or
otherwise dispose off any of the fixed assets charged to the lender; declaration or payment of dividend;
change in accounting methods or policies; winding up, liquidation or dissolution of business of the Company
or take any steps for the same; setting up any new subsidiary or permit any company to become our
subsidiary; carry on any general trading activity other than products of our Company. Our ability to execute
business plans, including our ability to obtain additional financing on terms and conditions acceptable to us,
could be negatively impacted as a result of these restrictions and limitations. In the event of breach of a
restrictive covenant, our lender could deem us to be in default and seek early repayment of loans. An event
of default would also affect our ability to raise new funds or renew borrowings as needed for the smooth
conduct of our operations and pursue our growth initiatives. Although we have received consent from our
lender for the Offer, we cannot assure you that we will be able to receive such consents in future for other
growth plans. For further details, see ‘Financial Indebtedness’ beginning on page 260.

Our Promoters have provided personal and corporate guarantees for our loans and any failure or default
by us to repay such loans in accordance with the terms and conditions of the financing documents could
trigger repayment obligations, which may adversely affect our Promoters’ ability to manage our affairs.

Our Company has availed loans and facilities in the ordinary course of its business for inter alia meeting
working capital, capital expenditure and other business requirements. Our Promoters have given personal and
corporate guarantees in relation to certain of our loans. For further details, please see “Financial
Indebtedness” and “Our Promoters and Promoter Group” on pages 191 and 260, respectively. Our Promoters
and Directors may continue to provide such guarantees and other security post listing. In case of a default
under our loan agreements, any of the guarantees provided by our Promoters may be invoked, which could
negatively impact the reputation and net worth of our Promoters and Directors. In addition, our Promoters
may be required to liquidate their shareholding in our Company to settle the claims of the lenders, thereby
diluting their shareholding in our Company. Furthermore, in the event that our Promoters withdraw or
terminate their guarantees, our lenders for such facilities may ask for alternate guarantees, repayment of
amounts outstanding under such facilities, or even terminate such facilities. We may not be successful in
procuring guarantees satisfactory to the lenders, and as a result may need to repay outstanding amounts under
such facilities or seek additional sources of capital, which could affect our financial condition and cash flows.

We cannot assure you that we will be able to secure adequate financing in the future on acceptable terms,
in time, or at all. Our failure to obtain sufficient financing could result in delay or abandonment of our
business plans and this may have an adverse effect on our growth and operations.

We may require additional funds in connection with future business expansion and development initiatives.
In addition to the net proceeds of this Offer and our internal accruals, we may need other sources of funding
to meet these requirements, which may include entering into new debt facilities with lending institutions. The
amount of total borrowings for the last three Fiscals 2023, 2022 and 2021 is as follows:

(R in lakhs)

Particulars Fiscal 2023 Fiscal 2022 Fiscal 2021

Total Borrowings 5,534.36 6,476.51 5,129.61

For further details, please see “Restated Financial Statements — Note 18 — Long term borrowings” and
“Restated Financial Statements — Note 22 — Short term borrowings” on pages 214 and 216, respectively.

If we decide to raise additional funds through the issuance of debt, our interest obligations will increase, and
we may be subject to additional covenants. Such financing could cause our debt to equity ratio to increase or
require us to create charges or liens on our assets in favour of lenders. We cannot assure you that we will be
able to secure adequate financing in the future on acceptable terms, in time, or at all. Our failure to obtain
sufficient financing could result in delay or abandonment of our business plans and this may have an adverse
effect on our future growth and operations.
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Our Promoters and Promoter Group will continue to retain significant control in our Company after the
Offer, which will allow them to influence the outcome of matters submitted to shareholders for approval.
Such a concentration of ownership may also have the effect of delaying, preventing or deterring a change
in control.

After the completion of this Offer, our Promoters and Promoter Group will continue to hold significant
shareholding in our Company. As a result, our Promoters and Promoter Group will continue to exercise
significant control over us, including being able to control the composition of our Board of Directors and
determine decisions requiring simple or special majority voting, and our other shareholders will be unable to
affect the outcome of such voting. Our Promoters and Promoter Group may take or block actions with respect
to our business, which may conflict with our interests or the interests of our minority shareholders, such as
actions which delay, defer or cause a change of our control or a change in our capital structure, merger,
consolidation, takeover or other business combination involving us, or which discourage or encourage a
potential acquirer from making a tender offer or otherwise attempting to obtain control of us. We cannot
assure you that our Promoter and Promoter Group will act in our interest while exercising their rights in such
entities, which may in turn materially and adversely affect our business and results of operations. We cannot
assure you that our Promoters and Promoter Group will act to resolve any conflicts of interest in our favour.
If our Promoters and Promoter Group sells a substantial number of the Equity Shares in the public market, or
if there is a perception that such sale or distribution could occur, the market price of the Equity Shares could
be adversely affected. No assurance can be given that such Equity Shares that are held by the Promoter will
not be sold any time after the Offer, which could cause the price of the Equity Shares to decline. For further
details, please see “Capital Structure” beginning on page 76.

Our ability to pay dividends in the future will depend upon future earnings, financial condition, cash flows,
working capital requirements and capital expenditures and are also prohibited by the terms of our
financing arrangements.

The amount of our future dividend payments, if any, will depend upon factors that our Board deems relevant,
including among others, our results of future earnings, financial condition, cash flows, working capital
requirements, capital expenditures, applicable Indian legal restrictions and other factors. The declaration and
payment of dividends, if any, will be recommended by our Board of Directors and approved by our
Shareholders, at their discretion, subject to the provisions of our Articles of Association and applicable law,
including the Companies Act, 2013. There can be no assurance that our Company will pay dividends in the
future. We may decide to retain all of our earnings, if any, for use in the operations and expansion of our
business. Accordingly, realization of a gain on Shareholders’ investments will depend on the appreciation of
the price of the Equity Shares. For further details of payment of dividend by our Company during last three
Fiscals, please see “Dividend Policy” beginning on page 197.

Our insurance cover may not adequately protect us against all material hazards and accidents.

Our operations are subject to accidents which are inherent to any manufacturing process such as risks of
equipment failure, worker accidents, fire, earthquakes, flood and other force majeure events, acts of terrorism
and explosions including accidents that may cause injury and loss of life, severe damage to and the destruction
of property and equipment and environment. Our operations are subject to various risks in the manufacturing
industry such as fire & other perils, burglary, earthquake, accidents, health emergencies. Accordingly, we
maintain insurance policies for our manufacturing units, offices, buildings, plant and machinery, furniture,
fixture and fittings and stocks due to fire and other perils. We also maintain marine cargo insurance policy to
insure consignments shipped by sea and to cover inland movement of cargos by road or rail. We have also
maintained insurance policies for our vehicles. We also have taken employees compensation policy for our
employees at our manufacturing units and some of our truck drivers. Further, we have also taken group
mediclaim policy for our employees at our registered office. The details of amount of losses or insurance
claimed vis-a-vis insurance cover in the past three Fiscals 2023, 2022 and 2021 is as follows:

(< in lakhs)
Particulars Fiscal 2023 Fiscal 2022 Fiscal 2021
Total amount of sum 12,593.72 24,223.91 20,420.31
insured
Total amount of losses 1.74 13.82 12.26
or insurance claimed

Further, there are no instances in the past where the insurance claimed by us exceeds the liability insurance
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cover. As on March 31, 2023, we maintain an insurance coverage of X 12,593.72 lakhs which is 205% of our
total net tangible assets. For details, see the section titled “Our Business — Insurance” on page 166. Further,
our insurance policies may not be sufficient to cover the economic loss that we may have to suffer due to an
unfortunate incident. While we believe that the insurance coverage which we maintain would be reasonably
adequate to cover the normal risks associated with the operation of our business, to the extent that we suffer
loss or damage for events for which we are not insured or for which our insurance is inadequate or which
exceeds our insurance coverage, the loss would have to be borne by us, and as a result, our results of operations
and financial condition could be adversely affected.

Any variation in the utilisation of our Net Proceeds would be subject to certain compliance requirements,
including prior shareholders’ approval.

We intend to use the Net Proceeds for various purposes, including but not limited to, (i) repayment /
prepayment, in full or in part, of certain borrowings availed by our Company; (ii) working capital
requirement; and (iii) general corporate purposes. Further, the Net Proceeds are intended to be utilized by our
Company only and none of our Promoter, Directors, Key Managerial Personnel or members of our Promoter
Group will receive any portion of the Offer proceeds. The planned use of the Net Proceeds is based on current
conditions and is subject to changes in external circumstances, costs, other financial conditions or business
strategies. For further details, see the section titled “Objects of the Offer” on page 91.

External Risk Factors

56.
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Environmental impact of the polymer based products is damaging.

Polymer-based products are widely used by nearly everyone, either in plastic bags, bottles, household items,
and many others. This means that a substantial majority of products are being replaced by these polymer
products. However, they are posing a threat to the environment by triggering processes including thermal
deterioration, oxidation, hydrolysis, photo-oxidation, environmental weathering, the discharge of compounds
linked to plastic from rubber and plastics, toxicity of deteriorated polymers, and degradation by-products.
Considering environment considerations and international commitments, the Indian government and industry
are increasingly considering changes in packaging norms for various products and a ban has been imposed
on plastic bags, disposable plastic spoons, forks, cups, glasses, containers and PET bottles. The Central
Pollution Control Board has undertaken comprehensive measures to give effect to India's commitment to ban
identified single use plastic items by June 30, 2022 by including some more items in this list such as plastic
straws.

Increased automation in the manufacturing of molded products may lead to increase in production by our
competitors.

Automation in the manufacturing of molded products will lead to majority of jobs being completed by
automated systems without human involvement in the plastic mold. The result will be better machine
utilization. This kind of molding machinery will produce analytics that let users find areas for improvement
and warn human operators when components need inspection or malfunction. These systems will be capable
of uninterrupted process flow. Automated systems that are properly maintained would run continuously,
enhancing per-unit productivity and accelerating order fulfilment. Robotic systems can complete tasks that
once needed many people, enabling manufacturing facilities to fulfil more orders with fewer employees.
Ultimately, decreased direct labour costs and associated expense savings will lead to lower project costs and
improved manufacturing techniques. Automation will reduce waste from rejected or deformed components
since it will produce large quantities of goods with low mistake rates.

In the event we are unable to adopt automation or new technologies in our manufacturing system we may
lose our competitive advantage against our competitors who may be more capable and acceptable in adopting
automation or new technologies thereby leading to increase in their manufacturing capacities and precision
in their products.

Emergence of alternatives such as bio-based polymers and other sustainable/eco-friendly products may in
the long run affect our business growth.

Biopolymers have emerged as a viable alternative to non-biodegradable plastic in a food and beverage
applications. Conventional plastics have been made and used for packaging applications in various industries
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for many years. The need for packaging material is rising in parallel with the increase of the food industry.
Plastics have raised the food business; yet, typical petroleum-based plastics are non-biodegradable, posing
major environmental problems such as harm to marine life and deteriorating air quality. Biodegradable
polymers, also known as biopolymers, have emerged as a viable alternative to non-biodegradable plastic in a
varietyof industrial uses. Also, companies are introducing a biopolymer specially developed for extrusion
blown molding that can be processed in conventional lines. For further details, please see “Industry Overview”
beginning on page 109.

In the event these alternative products grow at a rapid pace and become the preferred choice of the industry
and people in general, our business growth, operations and financial condition may get adversely affected.

The Offer Price, market capitalization to total revenue multiple and price to earnings ratio based on the
Offer Price of our Company, may not be indicative of the market price of the Equity Shares on listing or
thereafter.

The Offer Price of the Equity Shares is proposed to be determined through a book-building process. The
market price of the Equity Shares, market capitalization to total revenue multiple and price to earnings ratio
based on the Offer Price 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, volatility in securities markets in jurisdictions other than India, variations in the growth rate
of financial indicators, variations in revenue or earnings estimates by research publications, and changes in
economic, legal and other regulatory factors. Consequently, the price of our Equity Shares may be volatile,
and 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 fluctuate significantly 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.

A slowdown in economic growth in India could adversely affect our business.

The structure of the Indian economy has undergone considerable changes in the last decade. These include
increasing importance of external trade and of external capital flows. Any slowdown in the growth of the
Indian economy or any future volatility in global commodity prices could adversely affect our business,
financial condition and results of operations. India’s economy could be adversely affected by a general rise
in interest rates, fluctuations in currency exchange rates, adverse conditions affecting housing, tourism and
electricity prices or various other factors. Further, conditions outside India, such as slowdowns in the
economic growth of other countries, could have an impact on the growth of the Indian economy and
government policy may change in response to such conditions. The Indian economy and financial markets
are also significantly influenced by worldwide economic, financial and market conditions. Any financial or
political turmoil, especially in the United States, Europe or China or Asian emerging market countries, may
have an impact on the Indian economy. Although economic conditions differ in each country, investors’
reactions to any significant developments in one country can have adverse effects on the financial and market
conditions in other countries. A loss of investor confidence in the financial systems, particularly in other
emerging markets, may cause increased volatility in Indian financial markets, and could have an adverse
effect on our business, financial condition and results of operations and the price of the Equity Shares.

The occurrence of natural or man-made disasters could adversely affect our results of operations, cash
flows and financial condition. Hostilities, terrorist attacks, civil unrest and other acts of violence could
adversely affect the financial markets and our business.

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes,
fires, explosions, pandemic and man-made disasters, including acts of terrorism and military actions, could
adversely affect our results of operations, cash flows or financial condition. Terrorist 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 concern
regarding regional stability which could adversely 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 effect 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.

53



62.

63.

64.

Changing laws, rules and regulations and legal uncertainties, including adverse application of tax laws,
in the jurisdictions in which we operate may adversely affect our business and results of operations.

Our business, results of operations and financial condition could be materially adversely affected by changes
in the laws, rules, regulations or directions applicable to us, or the interpretations of such existing laws, rules
and regulations, or the promulgation of new laws, rules and regulations. For further details, please see “Key
Regulations and Policies in India” on page 169.

The governmental and regulatory bodies may notify new regulations and/or policies, which may require us
to obtain approvals and licenses from the government and other regulatory bodies, impose onerous
requirements and conditions on our operations, in addition to those which we are undertaking currently. Any
such changes and the related uncertainties with respect to the implementation of new regulations may have a
material adverse effect on our business, results of operations and financial condition.

In addition, unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules and
regulations, including foreign investment laws governing our business, operations and investments in our
Company by non-residents, could result in us being deemed to be in contravention of such laws or may require
us to apply for additional approvals.

The Government of India has notified four labour codes which are yet to completely come into force as on
the date of this Prospectus, namely, (i) The Code on Wages, 2019, (ii) The Industrial Relations Code, 2020,
(iii) The Code on Social Security, 2020 and (iv) The Occupational Safety, Health and Working Conditions
Code, 2020. Such codes will replace the existing legal framework governing rights of workers and labour
relations.

There can be no assurance that the Government of India will not implement new regulations and policies
requiring us to obtain approvals and licenses from the Government of India or other regulatory bodies or
impose onerous requirements and conditions on our operations. We may incur increased costs and other
burdens relating to compliance with such new requirements, which may also require significant management
time and other resources, and any failure to comply may adversely affect our business, results of operations
and financial condition.

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 administrative
or judicial precedent may be time-consuming as well as costly for us to resolve and may affect the viability
of our current business or restrict our ability to grow our business in the future.

Significant differences exist between Ind AS and other accounting principles, such as IFRS and US GAAP,
which may be material to investors’ assessments of our financial condition, result of operations and cash
flows.

Our financial statements included in this Prospectus are prepared and presented in conformity with Ind AS,
in each case restated in accordance with the requirements the SEBI ICDR Regulations and the Guidance Note
on “Reports in Company Prospectuses (Revised 2016)” issued by the ICAIL. Ind AS differs from other
accounting principles with which prospective investors may be familiar in other countries, such as IFRS and
U.S. GAAP. As a result, the financial statements prepared under Ind AS for Financial Years 2023, 2022 and
2021 may not be comparable to our historical financial statements. Accordingly, the degree to which the
Financial Statements included in this Prospectus will provide meaningful information is entirely dependent
on the reader’s level of familiarity with Indian accounting practices. Persons not familiar with Indian
accounting practices should limit their reliance on the financial disclosures presented in this Prospectus.

Financial and geo-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, including conditions in the United States, Europe and certain emerging economies in Asia.
Financial and political turmoil in Asia, Russia and elsewhere in the world in recent years has adversely
affected the Indian economy. Any worldwide financial and geo-political instability may cause increased
volatility in the Indian financial markets and, directly or indirectly, adversely affect the Indian economy and
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financial sector and us. Although economic conditions vary across markets, loss of investor confidence in
one emerging economy may cause increased volatility across other economies, including India. Financial
instability and geo-political issues in other parts of the world could have a global influence and thereby
negatively affect the Indian economy. Financial disruptions could materially and adversely affect our
business, prospects, financial condition, results of operations and cash flows. Further, economic
developments globally can have a significant impact on our principal markets. Concerns related to a trade
war between large economies may lead to increased risk aversion and volatility in global capital markets and
consequently have an impact on the Indian economy.

In addition, China is one of India’s major trading partners and there are rising concerns of a possible
slowdown in the Chinese economy as well as a strained relationship with India, which could have an adverse
impact on the trade relations between the two countries. In response to such developments, legislators and
financial regulators in the United States and other jurisdictions, including India, implemented a number of
policy measures designed to add stability to the financial markets. However, the overall long-term effect of
these and other legislative and regulatory efforts on the global financial markets is uncertain, and they may
not have the intended stabilizing effects. Any significant financial disruption or geo-political concerns could
have a material adverse effect on our business, financial condition and results of operation. These
developments, or the perception that any of them could occur, have had and may continue to have a material
adverse effect on global economic conditions and the stability of global financial markets and may
significantly reduce global market liquidity, restrict the ability of key market participants to operate in certain
financial markets or restrict our access to capital. This could have a material adverse effect on our business,
financial condition and results of operations and reduce the price of the Equity Shares.

We are subject to regulatory, economic, social and political uncertainties and other factors beyond our
control.

We are incorporated in India and we conduct our corporate affairs and our business in India. Our Equity
Shares are proposed to be listed on Stock Exchanges. Consequently, our business, operations, financial
performance and the market price of our Equity Shares will be affected by interest rates, government policies,
taxation, social and ethnic instability and other political and economic developments affecting India.

Factors that may adversely affect the Indian economy, and hence our results of operations may include:

e any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to convert
or repatriate currency or export assets;

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

e prevailing income conditions among Indian customers and Indian corporations;

e c¢pidemic or any other public health in India or in countries in the region or globally, including in India’s
various neighbouring countries;

e macroeconomic factors and central bank regulation, including in relation to interest rates movements

which may in turn adversely impact our access to capital and increase our borrowing costs;

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

decline in India's foreign exchange reserves which may affect liquidity in the Indian economy;

downgrading of India’s sovereign debt rating by rating agencies; and

difficulty in developing any necessary partnerships with local businesses on commercially acceptable

terms and/or a timely basis.

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy
or certain regions in India, could adversely affect our business, results of operations and financial condition
and the price of the Equity Shares. For example, our manufacturing facilities are located in western India,
hence any significant disruption, including due to social, political or economic factors or natural calamities
or civil disruptions, impacting this region may adversely affect our operations.

If inflation were to rise further in India, we might not be able to increase the prices of our services at a
proportional rate in order to pass costs on to our customers and our profits might 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
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rates and increased costs to our 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 in part, 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 operations, cash flows and financial condition
may be adversely affected.

Further, the Gol has initiated fiscal measures to combat high inflation rates, and 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.

A downgrade in ratings of India, may affect the trading price of the Equity Shares.

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of
India. India’s sovereign rating is Baa3 with a “negative” outlook (Moody’s), BBB- with a “stable” outlook
(S&P) and BBB- with a “stable” outlook (Fitch). Any adverse revisions to India’s credit ratings for domestic
and international debt by international rating agencies may adversely impact our ability to raise additional
financing and the interest rates and other commercial terms at which such financing is available, including
raising any overseas additional financing. A downgrading of India’s credit ratings may occur, for example,
upon a change of government tax or fiscal policy, which are outside our control. This could have an adverse
effect on our ability to fund our growth on favourable terms or at all, and consequently adversely affect our
business and financial performance and the price of our Equity Shares.

RISKS RELATING TO THE EQUITY SHARES AND THE OFFER

Investors bear the risk of fluctuations in the price of Equity Shares and there can be no assurance that a
liquid market for our Equity Shares will develop following their listing of our Equity Shares on the Stock
Exchanges.

The purchase price of our Equity Shares in the Offer will be determined by our Company in consultation with
the BRLMs, pursuant to the Book Building Process. This price will be based on numerous factors, as
described under in “Basis for the Offer Price” on page 101. This price may not necessarily be indicative of
the market price of our Equity Shares after the Offer is completed. You may not be able to re-sell your Equity
Shares at or above the Offer price and may as a result lose all or part of your investment.

Equity Shares allotted in this Offer are expected to trade on Stock Exchanges after the Offer, but there can be
no assurance that active trading in our Equity Shares will develop after the Offer, or if such trading develops
that it will continue. Investors may not be able to sell our Equity Shares at the quoted price if there is no
active trading in our Equity Shares.

The price at which our Equity Shares will trade at after the Offer will be determined by the marketplace and
may be influenced by many factors, including:

e  Our financial condition, results of operations and cash flows;

e The history and prospects for our business;

An assessment of our management, our past and present operations and the prospects for as well as timing

of our future revenues and cost structures;

The valuation of publicly traded companies that are engaged in business activities similar to ours;

quarterly variations in our results of operations;

results of operations that vary from the expectations of securities analysts and investors;

results of operations that vary from those of our competitors;

changes in expectations as to our future financial performance, including financial estimates by research

analysts and investors;

a change in research analysts’ recommendations;

e announcements by us or our competitors of significant acquisitions, strategic alliances, joint operations
or capital commitments;

e announcements of significant claims or proceedings against us;
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new laws and government regulations that directly or indirectly affecting our business;
additions or departures of Key Managerial Personnel;

changes in the interest rates;

fluctuations in stock market prices and volume; and

general economic conditions

The Indian stock markets have, from time to time, experienced significant price and volume fluctuations that
have affected market prices for the securities of Indian companies. As a result, investors in our Equity Shares
may experience a decrease in the value of our Equity Shares regardless of our financial performance or
prospects.

Any future issuance of Equity Shares by us or sales of Equity Shares by our Promoter could adversely
affect the trading price of our Equity Shares and in the case of the issuance of Equity Shares by us result
in the dilution of our then current shareholders.

As disclosed in “Capital Structure” on page 76, an aggregate of 20% of the Offer shall be considered as
minimum Promoters’ Contribution and locked in for a period of eighteen (18) months and the balance Equity
Shares held by the Promoters following the Offer will be locked-in for six (6) months from the date of
Allotment. Except for the customary lock-in on our ability to issue equity or equity-linked securities discussed
in “Capital Structure” on page 76, there is no restriction on disposal of Equity Shares by promoter. As such,
there can be no assurance that our Company will not issue additional Equity Shares after the lock-in period
expires or that our Promoter will not sell, pledge or encumber his Equity Shares after the lock-in periods
expire. Future issuances of Equity Shares or convertible securities and the sale of the underlying Equity
Shares could dilute the holdings of our Shareholders and adversely affect the trading price of our Equity
Shares. Such securities may also be issued at prices below the then trading price of our Equity Shares or the
Offer Price. Sales of Equity Shares by the Promoter could also adversely affect the trading price of our Equity
Shares.

You will not be able to immediately sell any of the Equity Shares you purchase in this Offer on the Stock
Exchanges.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to the applicable Indian laws and practice,
permission for listing of the Equity Shares will not be granted till the Equity Shares in this Offer have been
issued and allotted and all relevant documents are submitted to the Stock Exchanges. Further, certain actions
must be completed prior to the commencement of listing and trading of the Equity Shares such as the
Investor’s book entry or ‘demat’ accounts with the depository participants in India, expected to be credited
within one (1) Working Day of the date on which the Basis of Allotment is finalized with the Designated
Stock Exchange. In addition, the Allotment of Equity Shares in the Offer and the credit of such Equity Shares
to the applicant’s demat account with the depository participant could take approximately five Working Days
from the Bid/Offer Closing Date and trading in Equity Shares upon receipt of listing and trading approval
from the Stock Exchanges, trading of Equity Shares is expected to commence within six Working Days from
Bid/ Offer Closing Date. Any failure or delay in obtaining the approval or otherwise commence trading in
Equity Shares would restrict your ability to dispose of your Equity Shares. We cannot assure you that the
Equity Shares will be credited to investors’ demat accounts or that trading in the Equity Shares will commence
in a timely manner (as specified herein) or at all. We could also be required to pay interest at the applicable
rates if the allotment is not made, refund orders are not dispatched or demat credits are not made to investors
within the prescribed time periods.

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

Previously, any gain realized on the sale of listed equity shares on or before March 31, 2018 on a stock
exchange held for more than 12 months was not subject to long term capital gains tax in India if Securities
Transaction Tax (“STT”) was paid on the sale transaction and additionally, as stipulated by the Finance Act,
2017, STT had been paid at the time of acquisition of such equity shares on or after October 1, 2004, except
in the case of such acquisitions of Equity Shares which are not subject to STT, as notified by the Central
Government under notification no. 43/2017/F. No. 370142/09/2017-TPL on June 5, 2017. However, the
Finance Act, 2018, now seeks to tax on such long-term capital gains exceeding T 100,000 arising from sale
of equity shares on or after April 1, 2018, while continuing to exempt the unrealised capital gains earned up
to January 31, 2018 on such Equity Shares. Accordingly, you may be subject to payment of long-term capital
gains tax in India, in addition to payment of STT, on the sale of any Equity Shares held for more than 12
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months. STT will be levied on and collected by a domestic stock exchange on which the Equity Shares are
sold.

Further, any gain realized on the sale of listed equity shares held for a period of 12 months or less will be
subject to short-term capital gains tax in India. Capital gains arising from the sale of the Equity Shares will
be exempt from taxation in India in cases where the exemption from taxation in India is provided under a
treaty between India and the country of which the seller is resident. Generally, Indian tax treaties do not limit
India’s ability to impose tax on capital gains. As a result, residents of other countries may be liable for tax in
India as well as in their own jurisdiction on a gain upon the sale of the Equity Shares.

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

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders were not permitted to withdraw
or lower their Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage after submission
of a Bid. Retail Individual Bidders could revise their Bids during the Bid/ Offer Period and withdraw their
Bids until Bid/ Offer Closing Date. While we are required to complete Allotment, listing and commencement
of trading pursuant to the Offer within six (6) Working Days from the Bid/ Offer Closing Date, events
affecting the Bidders’ decision to invest in our Equity Shares, including adverse changes in international or
national monetary policy, financial, political or economic conditions, our business, results of operations, cash
flows and financial condition may arise between the date of submission of the Bid and Allotment, listing and
commencement of trading. We may complete the Allotment, listing and commencement of trading of our
Equity Shares even if such events occur and such events may limit the Bidders’ ability to sell our Equity
Shares Allotted pursuant to the Offer or may cause the trading price of our Equity Shares to decline on listing.

Retail Individual Bidders could revise 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 Exchanges where such Equity Shares are
proposed to be listed including Allotment pursuant to the Offer within six Working Days from the Bid/ Offer
Closing Date, events affecting the Bidders’ decision to invest in the Equity Shares, including material adverse
changes in 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 Bidders’ ability to sell the Equity Shares Allotted pursuant to the Offer or cause the trading price of
the Equity Shares to decline on listing.

Foreign investors are subject to foreign investment restrictions under Indian laws which limit our ability
to attract foreign investors, which may adversely affect the market price of the Equity Shares.

Under the foreign exchange regulations currently in force in India, transfers of shares between non-residents
and residents are freely permitted (subject to certain restrictions) if they comply with the pricing guidelines
and reporting requirements specified by the RBI. If the transfer of Equity Shares, which are sought to be
transferred, is not incompliance with such pricing guidelines or reporting requirements or falls under any of
the exceptions, then the prior approval of the RBI will be required. Additionally, shareholders who seek to
convert the Rupee proceeds from a sale of the Equity Shares in India into foreign currency and repatriate that
foreign currency from India will require a no objection/tax clearance certificate from the income tax authority.
We 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.
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SECTION 111 - INTRODUCTION

THE OFFER

The following table summarizes details of the Offer:

Offer of Equity Shares ® ©)

Up to 92,20,000 Equity Shares, aggregating up to %
15,305.20 lakhs

of which:

(i) Fresh Issue ®

Up to 55,00,000 Equity Shares, aggregating up to X
9,130.00 lakhs

(ii) Offer for Sale @

Up to 37,20,000 Equity Shares, aggregating up to %
6,175.20 lakhs

The Offer comprises of:

A) QIB Portion ®®

Not more than 27,66,000 Equity Shares

of which:

(i) Anchor Investor Portion

Up to 16,59,600 Equity Shares

(ii) Balance available for allocation to QIBs
other than Anchor Investors (assuming
Anchor Investor Portion is fully subscribed)

11,06,400 Equity Shares

of which:

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

55,320 Equity Shares

(b) Balance for all QIBs including Mutual
Funds

10,51,080 Equity Shares

B) Non-Institutional Portion ©

Not less than 18,44,000 Equity Shares

of which:

One-third of the Non-Institutional Portion available
for allocation to Bidders with an application size of
more than % 200,000 to % 1,000,000

6,14,667 Equity Shares

Two-third of the Non-Institutional Portion
available for allocation to Bidders with an
application size of more than X 1,000,000

12,29,333 Equity Shares

C) Retail Portion®

Not less than 46,10,000 Equity Shares

Pre and post Offer Equity Shares

Equity Shares outstanding prior to the Offer (as at
the date of this Prospectus)

3,12,84,800 Equity Shares

Equity Shares outstanding after the Offer

3,67,84,800 Equity Shares

Use of Net Proceeds

See “Objects of the Offer” on page 91 for information on
the use of the Net Proceeds. Our Company will not receive
any proceeds from the Offer for Sale.
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The Offer has been authorized by a resolution of our Board dated March 29, 2023 and the Fresh Issue has been approved
by our Board of Directors and our Shareholders pursuant to their resolution passed at their meeting, dated March 29,
2023 and March 29, 2023, respectively. In the event of under-subscription in the Offer, subject to receiving minimum
subscription for 90% of the Fresh Issue and compliance with Rule 19(2)(b) of the Securities Contracts (Regulation)
Rules, 1957, the Allotment for the valid Bids will be made in the first instance towards subscription for 90% of the Fresh
Issue. If there remain any balance valid Bids in the Offer, the Allotment for the balance valid Bids will be made first
towards the sale of the Offered Shares and only thereafter, towards the balance Fresh Issue.

Selling Shareholder has authorized and consented the sale of the Offered Shares in the Offer for Sale. Our Board has
taken on record the approval for the Offer for Sale by the Selling Shareholder pursuant to a resolution at its meeting
held on March 29, 2023. For details on the authorization of the Selling Shareholder in relation to the Offered Shares,
see “Other Regulatory and Statutory Disclosures” on page 287.

Our Company may, in consultation with the BRLMs and the Selling Shareholder, allocate up to 60% of the QIB Portion
to Anchor Investors on a discretionary basis in accordance with SEBI ICDR Regulations. The QIB Portion was
accordingly reduced for the Equity Shares allocated to Anchor Investors. One-third of the Anchor Investor Portion was
reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the
Anchor Investor Allocation Price. In the event of under-subscription or non-allotment in the Anchor Investor Portion,
the remaining Equity Shares shall be added to the QIB Portion. Further, 5% of the QIB Portion (excluding Anchor
Investor Portion) was made available for allocation on a proportionate basis to Mutual Funds only, and the remainder
of the QIB Portion was made available for allocation on a proportionate basis to all QIB Bidders (other than Anchor
Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. Any unsubscribed
portion in the Mutual Fund Portion will be added to the QIB Portion (excluding Anchor Investor Portion) and allocated
proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their Bids. For further details, see
“Offer Procedure” on page 312.

Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in the Non-Institutional
Portion or the Retail Portion would be allowed to be met with spill-over from any other category or a combination of
categories at the discretion of our Company and Promoter Selling Shareholder, in consultation with the BRLMs and the
Designated Stock Exchange, on a proportionate basis, subject to applicable laws For further details, please see “Terms
of the Offer” on page 301.

Further, (a) 1/3™ of the portion available to NIBs was reserved for applicants with application size of more than ¥
2,00,000 and up to T 10,00,000, and (b) 2/3" of the portion available to NIBs was reserved for applicants with
application size of more than ¥ 10,00,000. Provided that the unsubscribed portion in either of the sub-categories
specified in clauses (a) or (b), may be allocated to applicants in the other sub-category of NIBs .The allocation to each
NIB shall not be less than the minimum NIB Application Size, subject to availability of Equity Shares in the Non-
Institutional Portion and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis in
accordance with the conditions specified in this regard in Schedule XI11 of the SEBI ICDR Regulations.

Allocation to Bidders in all categories, except the Anchor Investors, NIBs and RIBs, was made on a proportionate basis
subject to valid Bids received at or above the Offer Price. The allocation to each RIB was not less than the minimum Bid
Lot, subject to availability of Equity Shares in the Retail Portion and the remaining available Equity Shares, if any, was
made allocated on a proportionate basis. Allocation to Anchor Investors shall be on a discretionary basis. For further
details, see “Offer Procedure” on page 312.

For details, including in relation to grounds for rejection of Bids, refer to “Offer Structure” and “Offer Procedure” on pages
307 and 312, respectively. For details of the terms of the Offer, see “Terms of the Offer” on page 301.
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SUMMARY OF RESTATED FINANCIAL INFORMATION

The following tables set forth the summary financial information derived from our Restated Financial Statements.
The summary financial information presented below has been prepared in accordance with Ind AS for for the
Fiscals 2023, 2022 and 2021 restated in accordance with the SEBI ICDR Regulations and are presented in the
section “Restated Financial Statements” beginning on page 200. The summary financial information presented
below should be read in conjunction with our Restated Financial Statements, the notes and annexures thereto and

the section “Management’s Discussion and Analysis of Financial Position and Results of Operations” on page
263.

(The remainder of this page has intentionally been left blank)
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RESTATED IND AS SUMMARY STATEMENT OF ASSETS AND LIABILITIES

(£ in lakhs
Particulars Notes As at March 31, As at March 31, | Asat March
2023 2022 31, 2021
| ASSETS
1 Non-current assets
(@) | Property, plant and equipment 3 6,142.80 4,853.53 5,029.82
(d) | Capital work in progress 4 726.46 245.19 0.00
()] Right to Use 5 4418 78.38 112.58
(e) Investment Properties 6 287.91 101.20 104.63
(b) | Intangible assets 7 5.92 3.87 0.51
(h) | Other non-current assets 8 219.72 303.30 462.70
Total non current assets 7,426.98 5,585.48 5,710.23
2 Current assets
a) Inventories 9 4549.64 3,745.00 2,157.11
b) Financial assets
(i) | Trade receivables 10 7,696.79 7,510.61 6,435.61
(if) | Cash and cash equivalents 11 23.88 38.31 147.38
(iii) | Bank balances other cash and cash 12 555.35 311.31 310.85
equivalents
(iv) | Loans 13 31.01 34.67 7.32
(v) | Other financial assets 14 10.92 10.89 7.30
C) Other current assets 15 2,283.58 1,139.33 569.76
Total current assets 15,151.16 12,790.13 9,635.33
Total assets 22,578.14 18,375.61 15,345.55
1 Equity and liabilities
Equity
a) Equity share capital 16 3,128.48 391.06 391.06
b) Other equity 17 7596.54 7,129.30 4,493.54
Total equity 10,725.02 7,520.36 4,884.60
Liabilities
1) Non-Current Liabilities
a) Financial liabilities
(i) Long term borrowings 18 1,753.46 1,129.78 2,157.98
(ii) Lease Liabilities 19 9.97 44.18 78.38
b) Long term provisions 20 199.36 180.28 158.68
C) Deferred tax liabilities (net) 21 463.63 424.09 400.59
Total non current liabilities 2,426.43 1,778.33 2,795.63
2) Current liabilities
a) Financial liabilities
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Particulars Notes As at March 31, As at March 31, | Asat March
2023 2022 31, 2021

(i) Short term borrowings 22 3,780.90 5,346.73 2,971.63

(ii)Trade payables 23

-Total outstanding dues of micro 155.07 306.65 628.92

enterprises and small enterprises

-Total outstanding dues of creditors 4,787.64 2,853.22 3,521.30

other than micro enterprises and

small enterprises

(iii) Lease Liabilities 34.20 34.20 34.20
b) Other current liabilities 24 411.61 490.82 423.40
C) Short term provisions 25 28.93 23.83 17.96
d) Current tax liabilities (net) 26 228.34 21.49 67.91

Total current liabilities 9,426.68 9,076.93 7,665.32

Total equity and liabilities 22,578.14 18,375.61 15,345.55
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RESTATED IND-AS SUMMARY STATEMENT OF PROFIT AND LOSS

(2 in lakhs)
Particulars Note For the year For the year | For the year
S ended March 31, | ended March | ended March
2023 31, 2022 31, 2021
Income
Revenue from operations 27 48,002.51 40,041.57 31,350.19
Other Income 28 200.22 222.58 267.44
Total income 48,202.74 40,264.15 31,617.63
Expenses
Cost of material consumed 36,333.44 29,863.05 22,990.99
Changes in inventories of stock-in-trade 29 (47.52) 9.03 (10.17)
Employee benefit expense 30 1,754.85 1,569.93 1,475.27
Finance cost 31 405.30 485.09 522.48
Depreciation and amortisation expense 32 492.58 442.04 439.41
Other expenses 33 4,979.11 4,379.24 3,911.76
Total expenses 43,917.76 36,748.37 29,329.75
Profit before exceptional and extraordinary 4,284.98 3,515.78 2,287.88
items and tax
Prior Period Income/(Expense) 3.61 (1.38)
Profit before tax 4,281.36 3,515.78 2,289.26
Tax expense
Current tax 34 1,060.00 870.00 575.00
Add: Tax adjustment of earlier years 3.42
Deferred tax 21 45.29 27.76 15.02
Total tax expense 1,105.29 901.17 590.02
Profit after tax 3,176.07 2,614.61 1,699.24
Other comprehensive income
- Items that will not be reclassified to profit or
loss
Remeasurements of defined benefit liabilities (22.85) (16.89) 6.55
- Income tax relating to items that will not be (5.75) (4.25) 1.65
reclassified to profit or loss
- Other comprehensive income for the year, net (28.60) (21.15) 8.20
of tax
Total comprehensive income for the year, net 3,204.67 2,635.75 1,691.04

of tax
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RESTATED IND-AS SUMMARY STATEMENT OF CASH FLOW

(£ in lakhs)
Particulars For the year For the year For the year
ended March | ended March | ended March
31, 20203 31, 2022 31, 2021
Cash flow from operating activities
Profit before tax and exceptional items 4,284.98 3,515.78 2,287.88
Non-cash adjustment to reconcile profit before tax to
net cash flows
Depreciation/ amortization on continuing operation 492.58 422.04 439.41
Other comprehensive income 22.85 16.89 (6.55)
Prior Period Expenses (3.61) - 1.38
Interest expense 331.48 424.14 436.00
Interest income (25.70) (25.92) (23.79)
Operating profit before working capital changes 5,102.57 4,349.71 3,134.32
Movements in working capital:
Increase/ (decrease) in trade payables 1,782.84 (990.35) 587.43
Increase / (decrease) in long-term provisions 19.08 21.60 38.16
Increase / (decrease) in short-term provisions 5.10 5.87 7.66
Increase/ (decrease) in other current liabilities (79.21) 67.41 36.71
Increase/ (decrease) in other long-term liabilities (34.20) (34.20) (34.20)
Decrease/(Increase) in other non current assets 83.58 159.40 (240.41)
Decrease/(Increase) in other current assets (1,144.24) (569.57) 168.82
Decrease / (increase) in trade receivables (186.18) (1,075.01) (1,533.34)
Decrease / (increase) in inventories (804.63) (1,587.89) (744.43)
Decrease / (increase) in Deferred Tax
Decrease / (increase) in short-term loans and 366
advances (27.35) (2.44)
Decrease / (increase) in other current assets (0.03) (3.59) 0.25
Cash generated from /(used in) operations 4,748.35 316.02 1,418.51
Direct taxes paid (net of refunds) (853.15) (919.84) (579.94)
Elo(?)t cash flow from/ (used in) operating activities 3,895.20 (603.82) 83857
Cash flows from investing activities
Zg\r/c;rr:izz of fixed assets, including CWIP and capital (2,234.01) (480.64) (704.83)
Proceeds from sale of fixed assets 7.40 4.88 8.19
Purchase of non-current investments (191.06) (0.92)
Interest received 2570 25.92 23.79
E\IBe)t cash flow from/ (used in) investing activities (2,391.96) (427.55) (672.85)
Cash flows from financing activities
Proceeds from long-term borrowings 1,000.00 1,653.19 1,392.92
Proceeds from short-term borrowings (3,035.98) 1,697.15
Repayment of long-term borrowings (376.32) (2,681.40) (1,141.03)
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For the year

For the year

For the year

FEGHENETS ended March | ended March | ended March
31, 20203 31, 2022 31, 2021

Repayment of Short-term borrowings 1,470.15 677.95 234.49
Interest paid (331.48) (424.14) (436.00)
E\Ice)t cash flow from/ (used in) in financing activities (1,273.63) 922 76 50.38
glqettji'\;‘(ﬁgﬁze(/ficéefsé)) In cash and cash 229,61 (108.61) 216.10
Effect of exchange differences on cash & cash
equivalents held in foreign currency
Cash and cash equivalents at the beginning of the year 349.62 458.22 24212
Cash and cash equivalents at the end of the year 579.23 349.62 458.22
Components of cash and cash equivalents
Cash on hand 22.81 15.21 11.75
With banks- on current account 1.07 23.10 135.62
FD's 555.35 311.31 310.85
Total cash and bank balances 579.23 349.62 458.22
Less: Fixed Deposits (under lien)
Cash & Cash Equivalents in Cash Flow Statement: 579.23 349.62 458.22
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Our Company was originally incorporated as ‘Pyramid Technoplast Private Limited’ a private limited company under the
Companies Act, 1956 at Mumbai, Maharashtra, pursuant to a certificate of incorporation dated December 30, 1997 issued by
the Registrar of Companies, Maharashtra at Mumbai (“RoC”). Subsequently, the name of the Company was changed to
‘Pyramid Technoplast Limited” upon conversion into public company, pursuant to shareholder’s resolution dated February
10, 2023. and a fresh certificate of incorporation consequent to conversion was issued on March 29, 2023 by the Registrar of

GENERAL INFORMATION

Companies, Mumbai. The Company’s Corporate Identity Number is U28129MH1997PLC112723.

Company registration number and corporate identity number

The registration number and corporate identity number of our Company are as follow:

Corporate identity number: U28129MH1997PLC112723
Company registration number: 112723

Registered Office of our Company

Pyramid Technoplast Limited

Office No.2, 2nd Floor, Shah Trade Centre,
Rani Sati Marg, Near W.E. Highway,
Malad (East) Mumbai 400097

Tel.: +91 22 4276 1547

E-mail: cs@pyramidtechnoplast.com
Website: www.pyramidtechnoplast.com

Address of the Registrar of Companies

Our Company is registered with the RoC situated at the following address:

Registrar of Companies, Mumbai, Maharashtra

100, Everest,

Marine Drive, Mumbai-400 002,

Maharashtra, India

Board of Directors of our Company

The following table sets out the details of our Board as on the date of this Prospectus:

Sr. Name of Designation DIN Address
No. director
1. Bijaykumar Chairman and | 01490141 | A 3601, Kanakia Levels, Rani Sati Marg, Opp Passport
Agarwal Managing Director office, Malad East, Mumbai 400 097, Maharashtra, India
2. Jaiprakash Whole-time 01490093 | A 3601, Kanakia Levels, Rani Sati Marg, Opp Passport
Agarwal Director & Chief office, Malad East, Mumbai 400 097, Maharashtra, India
Financial Officer
3. Madhu Whole-time 02267682 | A 3601, Kanakia Levels, Rani Sati Marg, Opp Passport
Agarwal Director office, Malad East, Mumbai 400 097, Maharashtra, India
4. Vandana Independent 09756583 | A-102, Sangam CHS LTD, Suchidham Film City Road,
Agarwal Director Next to Dhindoshi Bus Depot, Malad East, Mumbai -
400097, Maharashtra, India
5. Sunil Yadav Independent 09756432 | Room No 1, Sarju Prasad Yadav Chawl, Shivaji Nagar,
Director Pathanwadi, Malad East, Mumbai- 400097, Maharashtra
6. Venugopal Independent 06628017 | 506, Neel Sai Gang, Plot N0.408, Opp.Sai Baba Temple,
Rao Kudipudi | Director Near Railway Station, Panvel, Raigarh-410206,
Mabharashtra, India

For further details of our Board of Directors, see “Our Management — Board of Directors” on page 173 of this Prospectus.
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Company Secretary and Compliance Officer

Chandrakant Joge

Pyramid Technoplast Limited

Office No.2, 2nd Floor, Shah Trade Centre,
Rani Sati Marg, Near W.E Highway,
Malad (East) Mumbai — 400 097

Tel: +91 22 4276 1547

E-mail: cs@pyramidtechnoplast.com

Company Financial Officer

Jaiprakash Agarwal

Pyramid Technoplast Limited

Office No.2, 2nd Floor, Shah Trade Centre,
Rani Sati Marg, Near W.E Highway,
Malad (East) Mumbai 400097

Tel: +91 22 4276 1547

E-mail: cfo@pyramidtechnoplast.com

Investor Grievances

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

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

In terms of SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/22, dated February 15, 2018, any ASBA Bidder whose Bid
has not been considered for Allotment, due to failure on the part of any SCSB, shall have the option to seek redressal of the
same by the concerned SCSB within three months of the date of listing of the Equity Shares. In terms of the SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant to SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SCSBs are required to compensate the investor immediately on
the receipt of complaint. Further, the post offer lead manager is required to compensate the investor for delays in grievance
redressal in accordance with the circulars.

Further, the Bidder shall also enclose a copy of the Acknowledgment Slip or provide the acknowledgement number received
from the Designated Intermediaries in addition to the information mentioned hereinabove. All grievances relating to Bids
submitted through Registered Brokers may be addressed to the Stock Exchanges with a copy to the Registrar to the Offer.
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 Registrar to the
Offer, giving full details such as the name of the sole or First Bidder, Anchor Investor Application Form number, Bidders’
DP ID, Client ID, PAN, date of the Anchor Investor Application Form, address of the Bidder, number of the Equity Shares
applied for, Bid Amount paid on submission of the Anchor Investor Application Form and the name and address of the
BRLMs where the Anchor Investor Application Form was submitted by the Anchor Investor.

Filing
A copy of the Draft Red Herring Prospectus has been filed with SEBI electronically through the SEBI Intermediary Portal at

https://sipotal.sebi.gov.in, as specified in Regulation 25(8) of the SEBI ICDR Regulations and the SEBI circular bearing
reference SEBI/HO/CFD/DIL1/CIR/P/2018/ 011 dated January 19, 2018 and at cfddil@sebi.gov.in, in accordance with the
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instructions issued by the SEBI on March 27, 2020, in relation to “Easing of Operational Procedure — Division of Issues and
Listing — CFD”.

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed, will be filed
with the RoC in accordance with Section 32 of the Companies Act, 2013, and a copy of this Prospectus required to be filed
under Section 26 of the Companies Act, 2013 will be filed with the RoC at its office, and through the electronic portal at

http://www.mca.gov.in/mcafoportal/loginvalidateuser.do,

Book Running Lead Managers

PNB Investment Services Limited

PNB Pragati Towers, 2nd Floor,

Plot No. C-9, G-Block, Bandra Kurla Complex,
Bandra (E), Mumbai — 400 051

Maharashtra, India

Telephone: +91 22 2672 6259

E-mail: pyramid.ipo@pnbisl.com

Investor Grievance e-mail: complaints@pnbisl.com
Website: www.pnbisl.com

Contact Person: Menka Jha/ Chinmay Gosavi
SEBI Registration Number: INM000011617

Legal Advisor to the Offer

Desai & Diwanji

Lentin Chambers, Dalal Street
Fort, Mumbai 400 001
Maharashtra, India

Tel: +91 22 2265 1682

Registrar to the Offer

Bigshare Services Private Limited

S6-2, 6th Floor, Pinnacle Business Park,

Next to Ahura Centre, Mahakali Caves Road,

Andheri (East) Mumbai — 400093, India.

Telephone: +91 22 6263 8200

E-mail: ipo@bigshareonline.com

Investor grievance e-mail: investor@bigshareonline.com
Website: www.bigshareonline.com

Contact Person: Babu Rapheal C.

SEBI registration number: INR000001385

Statutory Auditor of our Company

M/s Banka & Banka

Chartered Accountants

3" Floor Shah Trade Centre,

Rani Sati Marg, Malad East,

Mumbai - 400097, India.

E-mail: info@bankabanka.com
Telephone: +91 22 4098 4545

Firm registration number: 100979W
Peer review number: 013329
Contact Person: CA Pradeep P. Banka
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First Overseas Capital Limited

1-2 Bhupen Chamber,

Dalal Street, Fountain,

Mumbai — 400 001

Maharashtra, India

Tel: +91 22 4050 9999

E-mail: mb@focl.in

Website: www.focl.in

Investor grievance e-mail: investorcomplaints@focl.in
Contact Person: Mala Soneji / Hemali Solanki
SEBI Registration No.: INM000003671
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Bankers to our Company

HDFC Bank Limited

Peninsula Business Park, Tower B

4" Floor, Lower Parel

Mumbai 400 013

Maharashtra, India

Tel: +91 90049 79192

Contact Person: Krishanu Mitra

Email 1D: krishanu.mitra@hdfcbank.com
Website: www.hdfcbank.com

CIN: L65920MH1994PLC080618

The Federal Bank Limited

C2, 5" Floor, Laxmi Towers

BKC, Bandra East, Mumbai 400 051

Maharashtra, India

Tel: +91 99305 77597

Contact Person: Sujeet Balkrishna Salian

Email ID: sujeet@federalbank.co.in/
ccscfort@federalbank.co.in

Website: www.federalbank.co.in

CIN: L65191KL1931PLC000368

Axis Bank Limited

12, Mittal Tower, A Wing

First Floor, Nariman Point

Mumbai 400 021

Maharashtra, India

Tel: +91 84470 77455

Contact Person: Aditya Tiwary

Email I1D: cbhbmumbai.branchhead@axisbank.com
Website: www.axisbank.com

CIN: L6511GJ1993PLC020769

Citibank N.A.

Nirmal Building, Ground Floor,
Barrister Rajni Patel Marg,

Next to Express Tower and CR2 Mall, Nariman Point,
Mumbai 400 021

Mabharashtra, India

Tel: +91 88607 77775

Contact Person: Aakash Chawla
Email ID: aakash.chawla@citi.com
Website: www.citigroup.com

CIN: U66010MH2000PLC128403

Banker(s) to the Offer

Escrow Collection Bank(s)/ Refund Bank(s)/ Public Offer Bank(s)/ Sponsor Bank(s)

Axis Bank Limited

Shop No. 1-7, Venus Tower,
Azad Nagar Road 2,

Veera Desai Road,

Andheri West,

Mumbai — 400058
Maharashtra, India

Tel: +91 22 6767 4100

E-mail: veeradesairoad.branchhead@axisbank.com

Website: www.axisbank.com
Contact Person(s): Sheetal Sandesh Vichare
SEBI Registration No: INBI00000017

HDFC Bank Limited

FIG- OPS Department

Lodha I Think Techno Campus O-3 Level,
Next to Kanjurmarg Railway Station,
Kanjurmarg (East) Mumbai 400 042,
Maharashtra, India

Tel: +91 22 3075 2927/28/2914

E-mail: siddharth.Jadhav@hdfcbank.com, eric.bacha@hdfcbank.com, sachin.gawade@hdfcbank.com

Website: www.hdfchank.com

Contact Person(s): Siddharth Jadhav, Eric Bacha, Sachin Gawade

SEBI Registration No: INBI00000063

Syndicate Members

Rikhav Securities Limited
34/35/36/38, Matruchhaya, 4th Floor,
Sarojini Naidu Road, Mulund West
Mumbai-400080, Maharashtra, India.
Tel No.: +91 22 25648369

Email: info@rikhav.net
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Website: www.rikhav.net
Contact Person: Hitesh Himmatlal Lakhani
SEBI Registration No: INZ000157737

IPO Grading
No credit agency registered with SEBI has been appointed in respect of obtaining grading for the Offer.
Statement of inter-se allocation of responsibilities

The responsibilities and coordination by BRLMs for various activities in the offer are as follows:

Sr. No Activity Responsibility Co-Ordinator

1. Capital structuring with the relative components and formalities such BRLMs PNBISL
as type of instruments, size of issue, allocation between primary and
secondary, etc., due diligence of our Company’s
operations/management/business /legal etc., drafting and design of the
Draft Red Herring Prospectus, the Red Herring Prospectus and
Prospectus, abridged prospectus and application form. The BRLMs
shall ensure compliance and completion of prescribed formalities with
the Stock Exchanges, SEBI and RoC, including finalization of the Red
Herring Prospectus, Prospectus and RoC filings, follow up and
coordination till final approval from all regulatory authorities

2. Drafting and approval of statutory advertisement BRLMs PNBISL

3. Drafting and approval of all publicity material other than statutory BRLMs PNBISL
advertisements including corporate advertisements, brochures, filing
of media compliance report with SEBI, etc.

4. | Appointment of Registrar to the Offer, printer to the Offer, and BRLMs PNBISL
advertising agency (including coordination for their agreements)

5. | Appointment of all other intermediaries and including co-ordination BRLMs PNBISL
for all other agreement

6. Preparation of road show presentation and FAQs for the road show BRLMs PNBISL
team

7. International institutional marketing of the Offer, which will cover, BRLMs PNBISL
inter alia:

e International Institutional marketing strategy;

e Finalizing the list and division of international investors for
one-to-one meetings; and

e Finalizing international road show and investor meeting

schedule
8. Domestic institutional marketing of the Offer, which will cover, inter BRLMs PNBISL
alia:
e Domestic Institutional marketing strategy;
e Finalizing the list and division of domestic investors for one-
to-one meetings; and
e Finalizing domestic road show and investor meeting
schedule.
9. Conduct non-institutional and retail marketing of the Offer, which will BRLMs PNBISL

cover, inter-alia

e Finalising media, marketing, public relations strategy and
publicity budget including list of frequently asked questions
at retail road show
Finalising collection centres
Finalising application form
Finalising centres for holding conferences for brokers etc.
Follow -up on distribution of publicity and

Offer material including from DRHP/ RHP/ Prospectus and deciding
on the Quantum of the Offer Material

10. | Managing anchor book related activities, coordination with Stock BRLMs PNBISL
Exchanges for anchor intimation, submission of letters regulators posts
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Sr. No Activity Responsibility Co-Ordinator
completion of anchor allocation, book building software, bidding
terminals and mock trading, payment of 1% security deposit to the
designated stock exchange

11. | Managing the book and finalization of pricing in consultation with BRLMs PNBISL
our Company

12. | Post bidding activities including management of escrows accounts, BRLMs FOCL
coordinate non-institutional allocation, coordination with Registrar,
SCSBs and Bankers to the Offer, intimation of allocation and dispatch
of refund to Bidders, etc. Post-Offer activities, which shall involve
essential follow-up steps including allocation to Anchor Investors,
follow-up with Bankers to the Offer and SCSBs to get quick estimates
of collection and advising the Issuer about the closure of the Offer,
based on correct figures, finalisation of the basis of allotment or
weeding out of multiple applications, listing of instruments, dispatch
of certificates or demat credit and refunds and coordination with
various agencies connected with the post-Offer activity such as
registrar to the Offer, Bankers to the Offer, SCSBs including
responsibility for underwriting arrangements, as applicable. Payment
of the applicable securities transactions tax on sale of unlisted equity
shares by the Selling Shareholders under the Offer for Sale to the
Government and filing of the securities transactions tax return by the
prescribed due date as per Chapter VII of Finance (No. 2) Act, 2004.
Co-ordination with SEBI and Stock Exchanges for refund of 1%
security deposit and submission of all post Offer reports including the
initial and final post Offer report to SEBI.

Monitoring Agency

Our Company is not required to appoint monitoring agency for the purpose Offer since the size of the Fresh Issue is less than
% 10,000 lakhs. However, our Company has voluntarily appointed ICRA Limited for monitoring the utilisation of the Net
Proceeds prior to the filing of the Red Herring Prospectus. For details in relation to the proposed utilisation of the Net
Proceeds, see “Objects of the Offer” on page 91 of this Prospectus.

Appraising Entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.

Credit Rating

As this is an Offer of Equity Shares, there is no credit rating required for the Offer.

Debenture Trustee

As this is an Offer of Equity Shares, the appointment of a debenture trustee is not required.

Green Shoe Option

No green shoe option is contemplated under the Offer.

Changes in auditors

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 and details of statutory auditor Date of change Reason
VMRS & Co. May 16, 2022 Resignation as statutory auditor of our
Chartered Accountants Company.
Shah Arcade 1, A Wing, 1st Floor, Rani Sati
Marg, Malad (East), Mumbai - 400 097
Maharashtra India
Firm Registration Number: 122750W

Banka & Banka May 25, 2022 Appointment as statutory auditor of
Chartered Accountants our Company.

3rd Floor, Shah Trade Centre

Rani Sati Marg, Malad East

Mumbai -400097, Maharashtra India
Firm registration number: 100979W

Designated Intermediaries
Self-Certified Syndicate Banks

The banks registered with SEBI, which offer the facility of ASBA services in relation to ASBA, where the Bid Amount will
be blocked by authorising an SCSB, a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from time to time and at such other
websites 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 RII using the UPI Mechanism), 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&intmld=34 and at such other
websites as may be prescribed by SEBI from time to time.

Further, the branches of the SCSBs where the Designated Intermediaries could submit the ASBA Form(s) of Bidders (other
than RIBs) is provided on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 which may be updated from time
to time or at such other website as may be prescribed by SEBI from time to time. Details of nodal officers of SCSBs, identified
for Bids made through the UPI Mechanism, are available at www.sebi.gov.in.

Self-Certified Syndicate Banks eligible as Issuer Banks for UPI Mechanism

In accordance with circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019,circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019and SEBI Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45
dated April 5, 2022 issued by the SEBI, UPI Bidders using the UPI Mechanism may apply through the SCSBs and mobile
applications whose names appears on the website of the SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40, as updated from time to time. A list of
SCSBs and mobile applications, which are live for applying in public issues using UPI Mechanism is provided on the website
of the SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 and
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43, respectively.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investor) submitted under 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
Application Forms from the members of the Syndicate is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) as updated from time to time.
For more information on such branches collecting Bid cum Application Forms from the Syndicate at Specified Locations,
see the website of the SEBI (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) or
any 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, including details such as postal address, telephone number
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and e-mail address, is provided on the websites of the Stock Exchanges at www.bseindia.com and www.nseindia.com,
respectively, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address,
telephone  number and e-mail address, is provided on the websites of Stock Exchanges at
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx?andhttp://www.nseindia.com/products/content/equities/i
pos/asha_procedures.htm, respectively, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as 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 http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, as updated from
time to time.

Experts

Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent from our Statutory Auditors to include their name in this Prospectus as an “expert”
as defined under Section 2(38) read with Section 26 of the Companies Act 2013 to the extent and in their capacity as the
statutory auditor of our Company and in respect of their examination report on our Restated Financial Statements dated July
11, 2023 and in respect of the statement of possible tax benefits dated August 1, 2023. The consent has not been withdrawn
as of the date of this Prospectus.

Our Company has received written consent dated July 22, 2023 from Rajesh Patel, Independent Chartered Engineer to include
their name as required under Section 26(5) of the Companies Act, 2013 read with SEBI ICDR Regulations, in this Prospectus,
and as an “expert” as defined under Section 2(38) of the Companies Act, 2013 to the extent and his capacity as independent
chartered engineer in respect of details in relation to capacity and capacity utilisation of manufacturing units of our Company
and such consent has not been withdrawn as on the date of this Prospectus.

The term “experts” and consent thereof does not represent an expert or consent within the meaning under the U.S. Securities
Act.

Book Building Process

The book building, in the context of the Offer, refers to the process of collection of Bids from investors on the basis of the
Prospectus and the Bid cum Application Forms and the Revision Forms within the Price Band. The Floor Price is ¥ 151 per
Equity Share which is 15.10 times of the face value and the Cap Price is X 166 per equity share which is 16.60 times of the
face value. The minimum bid lot is 90 equity shares and in multiples of 90 equity shares thereafter which was determined by
our Company and Selling Shareholder in consultation with the BRLMs. The Offer Price shall be determined by our Company
and Selling Shareholder in consultation with the BRLMs after the Bid/ Offer Closing Date. For details, see “Offer Procedure”
beginning on page 312 of this Prospectus.

All Bidders, except Anchor Investors, were mandatorily required to use the ASBA process for participating in the
Offer by providing details of their respective ASBA Account in which the corresponding Bid Amount was blocked by
SCSBs. UPI Bidders participated through the ASBA process, either by (i) providing the details of their respective
ASBA Account in which the corresponding Bid Amount was blocked by the SCSBs; or (ii) using the UPI Mechanism.
Anchor Investors are not permitted to participate in the Offer through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders were not allowed 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 Investors Bidding in the Retail Portion could revise their Bids during the Bid/Offer Period and withdraw
their Bids until the Bid/Offer Closing Date. Further, Anchor Investors could not withdraw their Bids after the Anchor
Investor Bid/ Offer Period. Allocation to QIBs (other than Anchor Investors) and Non-Institutional Bidders was made
on a proportionate basis while Allocation to the Anchor Investors will be on a discretionary basis.

Bidders should note that the Offer is also subject to obtaining (i) filing of the Prospectus by our Company with the RoC; and;
and (ii) our Company obtaining final listing and trading approvals from the Stock Exchanges, which our Company shall
apply for post-Allotment

For Further details on the method and procedure for Bidding see “Offer Structure” and “Offer Procedure” beginning on
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pages 307 and page 312, respectively.

Our Company will comply with the SEBI ICDR Regulations and any other directions issued by SEBI in relation to this Offer.
The Selling Shareholder has specifically confirmed that they will comply with the SEBI ICDR Regulations and any other
directions issued by SEBI, as applicable to the Selling Shareholder, in relation to the Offered Shares. In this regard, our
Company and the Selling Shareholder have appointed the BRLMs to manage this Offer and procure Bids for this Offer.

Ilustration of Book Building and Price Discovery Process

For further details on the method and procedure for Bidding and book building process and the price discovery process, see
“Offer Structure” and “Offer Procedure” beginning on on pages 307 and page 312, respectively.

Underwriting Agreement

Our Company and the Promoter Selling Shareholder have entered into an Underwriting Agreement with the Underwriters
for the Equity Shares proposed to be 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 the Underwriting Agreement,
the obligations of each of the Underwriters will be several and will be subject to certain conditions specified therein.

The Underwriting Agreement is dated August 23, 2023. The Underwriters have indicated their intention to underwrite the
following number of Equity Shares:
(This portion has been intentionally left blank and will be filled in before filing of the Prospectus with the RoC)

(R in lakhs)
Amount Underwritten

Name, address, telephone and e-mail of
Underwriters

Indicative number of Equity Shares to
be Underwritten

PNB Investment Services Limited

64,54,000

10,713.64

PNB Pragati Towers, 2nd Floor,

Plot No. C-9, G-Block, Bandra Kurla
Complex, Bandra (E), Mumbai — 400 051
Maharashtra, India

Telephone: +91 22 2672 6259

E-mail: pyramid.ipo@pnbisl.com

First Overseas Capital Limited

1-2 Bhupen Chamber, Dalal Street,
Fountain, Mumbai — 400 001Mabharashtra,
India

Tel: +91 22 4050 9999

E-mail: mb@focl.in

Rikhav Securities Limited

34/35/36/38, Matruchhaya, 4th Floor,
Sarojini Naidu Road, Mulund West
Mumbai-400080, Maharashtra, India.

Tel No.: +91 22 25648369

Email: info@rikhav.net

13,83,000 2,295.78

13,83,000 2,295.78

The above-mentioned underwriting commitments are indicative and will be finalised after determination of Offer Price and
Basis of Allotment and subject to the provisions of Regulation 40(2) of the SEBI ICDR Regulations. In the opinion of our
Board (based on representations made to our Company by the Underwriters), the resources of the aforementioned
Underwriters are sufficient to enable them to discharge their respective underwriting obligations in full. The aforementioned
Underwriters are merchant bankers registered with our Board or stock brokers registered with the Stock Exchanges. Our
Board, at its meeting held on August 23, 2023, 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 commitment set forth in the
table above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respect to the
Equity Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. In the
event of any default in payment, the respective Underwriter, in addition to other obligations defined in the Underwriting
Agreement, will also be required to procure subscribers for or subscribe the Equity Shares to the extent of the defaulted
amount in accordance with the Underwriting Agreement. The Underwriting Agreement has not been executed as on the date
of this Prospectus and will be executed after determination of the Offer Price and allocation of Equity Shares, but prior to the
filing of the Prospectus with the RoC.
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CAPITAL STRUCTURE

The share capital of our Company as on the date of this Prospectus is set forth below:

In 3 except share data)

Sr.
No.

Particulars

Aggregate nominal
value

Aggregate value at
Offer Price*

A. | Authorized Share Capital®

4,00,00,000 Equity Shares of face value of % 10 each

40,00,00,000

40,00,00,000

B. | Issued, Subscribed and Paid-up Equity Share Capital before the
Offer

3,12,84,800 Equity Shares of face value of ¥ 10 each

31,28,48,000

519,32,76,800

C. | Present Offer in terms of this Prospectus

Offer of up to 92,20,000 Equity Shares of face value of X 10

9,22,00,000

1,53,05,20,000

which includes:

Fresh Issue of 55,00,000 Equity Shares of X 10 aggregating to
9130.00 lakhs @

5,50,00,000

91,30,00,000

Offer for Sale of up to 37,20,000 Equity Shares of Z 10 aggregating
to ¥ 6175.20 lakhs ©

3,72,00,000

61,75,20,000

D. | Issued, Subscribed and Paid-up Equity Share Capital after the
Offer*

3,67,84,800 Equity Shares of face value of R 10 each

36,78,48,000

610,62,76,800

E. | Securities Premium Account

Before the Offer

NIL

After the Offer

85,80,00,000

*To be updated upon finalization of the Offer Price.

(1) For details of the changes to the authorised share capital of our Company in the past 10 years, see “History and Certain

Corporate Matters - Amendments to our Memorandum of Association” on page 173 of this Prospectus.

)

The Offer has been authorised by our Board pursuant to its resolution dated March 29, 2023. The Fresh Issue has been

approved by our Board of Directors and our Shareholders pursuant to their resolution passed at their meeting, dated

March 29, 2023, respectively.

3)

The Equity Shares being offered by the Selling Shareholder have been held for a period of at least one year immediately

preceding the date of filing this Prospectus with SEBI, and accordingly, are eligible for being offered for sale pursuant
to the Offer in terms of the SEBI ICDR Regulations. Selling Shareholder have authorized and consented the sale of the
Offered Shares in the Offer for Sale. Our Board has taken on record the approval for the Offer for Sale by the Selling
Shareholder pursuant to a resolution at its meeting held on March 29, 2023. For details on the authorization of the
Selling Shareholder in relation to the Offered Shares see “Other Regulatory and Statutory DisclosureS” on page 287.

1. Notes to the Capital Structure

(@ Equity Share Capital history of our Company

The following table sets forth the history of the Equity Share capital of our Company.
Date of Number of | Face | Issue price | Reason/Nature Form of Cumulative | Cumulative
allotment Equity value | (including of allotment | consideration | number of paid-up
Shares ® premium, Equity Equity
allotted if any @) Shares Share
capital )

On 20 10.00 10.00 Subscription to Cash 20 200

incorporation the MoA®

(i.e.

December 30,

1997)

December 6, 9,980 10.00 10.00 Further issue® Cash 10,000 1,00,000
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Date of Number of | Face | Issue price | Reason/Nature Form of Cumulative | Cumulative
allotment Equity value | (including of allotment | consideration | number of paid-up
Shares ® premium, Equity Equity
allotted if any ®) Shares Share
capital (%)
2002
December 12, 49,980 10.00 10.00 Further issue® Cash 59,980 5,99,800
2002
October 12, 1,17,100 10.00 100.00 Further issue® Cash 1,77,080 17,70,080
2005
August 17, 35,000 10.00 100.00 Further issue® Cash 2,12,080 21,20,800
2006
March 31, 22,500 10.00 200.00 Further issue® Cash 2,34,580 23,45,800
2009
April 15, 3,000 10.00 200.00 Further issue® Cash 2,37,580 23,75,800
2009
March 26, 5,000 10.00 400.00 Further issue® Cash 2,42,580 24,25,800
2010
June 15, 2012 18,800 10.00 330.00 Further issue® Cash 2,61,380 26,13,800
September 8, 11,200 10.00 330.00 Further issug® Cash 2,72,580 27,25,800
2012
October 1, 4,600 10.00 330.00 Further issue Cash 2,77,180 27,71,800
2012
March 30, 9,030 10.00 330.00 Further issue(*? Cash 2,86,210 28,62,100
2013
February 14, 34,300 10.00 388.00 Further issue®® Cash 3,20,510 32,05,100
2014
March 26, 32,05,100 | 10.00 NA Bonus issue®¥ Other than 35,25,610 3,52,56,100
2018 cash
June 29, 2018 3,84,990 10.00 78.00 Further issue(®® Cash 39,10,600 3,91,06,000
May 25, 2022 | 2,73,74,200 | 10.00 NA Bonus issue® Other than 3,12,84,800 | 31,28,48,000
cash
Notes:
(1) Allotment of 10 Equity Shares to Prem Chand Kumar and 10 Equity Shares to Abha Prem Kumar pursuant to subscription to the

@
@)
4)
®)
(6)
Q)
®)
©)
(10)
(1)
(12)
(13)

(14)

MoA.
Allotment of 9,980 Equity Shars to Rajesh U. Jain.
Allotment of 26,290 Equity Shares to Rajesh Jain and 23,690 Equity Shares to Anita Jain.
Allotment of Allotment of 52,950 Equity Shares to Credence Financial Consultancy LLP,50,000 Equity Shares to Yash Synthetics
Private Limited, 8,550 Equity Shares to Bijaykumar Agarwal, 1,650 Equity Shares to Pushpa Devi Agarwal, 1,750 Equity Shares to
Nitu Agarwal (alias Nutan Chowdhary), 1,500 Equity shares to Jai Prakash Agarwal and 700 Equity Shares to Nikku Agarwal.
Allotment of 28,850 Equity shares to Yash Synthetics Private Limited, 5,000 Equity Shares to Anmol Monower Plastic Private Limited
and 1,150 Equity Shares to Credence Financial Consultancy LLP.
Allotment of 5,000 Equity Shares to Samay Traders Private Limited, 5,000 Equity Shares to Exoimp Resources India Limited, 5,000
Equity Shares to Marigold Tradecom Private Limited, 2,500 Equity Shares to East Coast Realtors Private Limited, 2,500 Equity
Shares to Nandan Vanijya Private Limited and 2,500 Equity Shares to Micro Dealers Private Limited.
Allotment of 3,000 Equity Shares to Destiny Heights Private Limited.
Allotment of 2,500 Equity Shares to Himgiri Commerce Private Limited and 2,500 Equity Shares to Evergreen Barter Private
Limited.
Allotment of 7,000 Equity Shares to Yash Synthetics Private Limited, 4,200 Equity Shares to Credence Financial Consultancy LLP,
3,650 Equity Shares to Jaiprakash Agarwal, 1,600 Equity Shares to Madhu Agarwal, 1,450 Equity Shares to Bijaykumar Agarwal
and 900 Equity Shares to Pushpa Devi Agarwal.
Allotment of 9,400 Equity Shares to Madhu Agarwal and 1,800 Equity Shares to Pushpa Devi Agarwal.
Allotment of 1,150 Equity Shares to Bijaykumar Agarwal, 900 Equity Shares to Yash Synthetics Private Limited, 900 Equity Shares
to Madhu Agarwal, 850 Equity Shares to Jaiprakash Agarwal and 800 Equity Shares to Pushpa Devi Agarwal.
Allotment of 3,530 Equity Shares to Pushpa Devi Agarwal, 3,150 Equity Shares to Madhu Agarwal and 2,350 Equity Shares to
Bijaykumar Agarwal.
Allotment of 26,000 Equity Shares to Yash Synthetics Private Limited, 7,500 Equity Shares to Pushpa Devi Agarwal and 800 Equity
Shares to Madhu Agarwal.
Allotment of 11,52,500 Equity Shares to Yash Synthetics Private Limited, 8,19,900 Equity Shares to Credence Financial Consultancy
LLP, 3,61,800 Equity shares to Pushpadevi Agarwal, 2,84,900 Equity Shares to Jaiprakash Agarwal, 2,77,400 Equity Shares to
Bijaykumar Agarwal, 2,33,500 Equity Shares to Madhu Agarwal, 75,000 Equity Shares to Anmol Monower Plastic Private Limited
and 100 Equity Shares to Nutan Kumari Agarwal(alias Nutan Chowdhary) by way of bonus issue in the ratio of 10:1 i.e. ten (10)
Equity Shares for every one (1) Equity Shares.
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(15) Allotment of 12,500 Equity Shares to Bijaykumar Agarwal, 10,790 Equity Shares to Jaiprakash Agarwal, 1,31,300 Equity shares to

Pushpa Devi Agarwal, 77,400 Equity Shares to Anmol Monower Plastic Private Limited and 1,53,000 Equity Shares to Madhu
Agarwal.

(16) Allotment of 88,74,250 Equity Shares to Yash Synthetics Private Limited, 63,13,230 Equity Shares to Credence Financial

Consultancy LLP, 37,04,960 Equity shares to Pushpadevi Agarwal, 28,68,950 Equity Shares to Madhu Agarwal, 22,69,260 Equity
Shares to Jaiprakash Agarwal, 22,23,480 Equity Shares to Bijaykumar Agarwal, 11,19,300 Equity Shares to Anmol Monower Plastic
Private Limited and 770 Equity Shares to Nutan Kumari Agarwal (alias Nutan Chowdhary) by way of bonus issue in the ratio of 7:1
i.e. seven (7) Equity Shares for every one (1) Equity Share.

(b) As on the date of this Prospectus, our Company does not have any Preference Share Capital.

2. Issue of Equity Shares for consideration other than cash

Except as set out below, our Company has not issued Equity Shares for consideration other than cash:
Date of Reason for Allotment Number of Face Issue price Benefits accrued to
Allotment Equity value (%) ® our Company
Shares
Allotted
March 26, Bonus issue in the ratio of 10:1 32,05,100 10.00 NA -
2018 i.e. ten (10) Equity Shares for
every one (1) Equity Share®™
May 25, 2022 Bonus issue in the ratio of 7:1 2,73,74,200 10.00 NA -
i.e. seven (7) Equity Shares for
every one (1) Equity Share®

Notes:

(1) Allotment of 11,52,500 Equity Shares to Yash Synthetics Private Limited, 8,19,900 Equity Shares to Credence Financial Consultancy
LLP, 3,61,800 Equity shares to Pushpadevi Agarwal, 2,84,900 Equity Shares to Jaiprakash Agarwal, 2,77,400 Equity Shares to
Bijaykumar Agarwal, 2,33,500 Equity Shares to Madhu Agarwal, 75,000 Equity Shares to Anmol Monower Plastic Private Limited
and 100 Equity Shares to Nutan Kumari Agarwal (alias Nutan Chowdhary) by way of bonus issue in the ratio of 10:1 i.e. ten (10)
Equity Shares for every one (1) Equity Share.

(2) Allotment of 88,74,250 Equity Shares to Yash Synthetics Private Limited, 63,13,230 Equity Shares to Credence Financial
Consultancy LLP, 37,04,960 Equity shares to Pushpadevi Agarwal, 28,68,950 Equity Shares to Madhu Agarwal, 22,69,260 Equity
Shares to Jaiprakash Agarwal, 22,23,480 Equity Shares to Bijaykumar Agarwal, 11,19,300 Equity Shares to Anmol Monower Plastic
Private Limited and 770 Equity Shares to Nutan Kumari Agarwal (alias Nutan Chowdhary) by way of bonus issue in the ratio of 7:1
i.e. seven (7) Equity Shares for every one (1) Equity Share.

3. Our Company has not issued any Equity Shares out of its revaluation reserves since incorporation.

4. Our Company has not issued or allotted any Equity Shares pursuant to any schemes of arrangement approved under
Sections 391 to 394 of the erstwhile Companies Act, 1956 or Sections 230-234 of the Companies Act, 2013, as
applicable.

5. Our Company has not issued any shares pursuant to an Employee Stock Option Scheme.

6. All transactions in Equity Shares by our Promoters and members of our Promoter group between the date of filing of
this Prospectus and the date of closing of the Offer shall be reported to the Stock Exchanges within 24 hours of such
transactions.

7. Our Company has not issued any Equity Shares at a price lower than the Offer Price during the period of one year

preceding the date of this Prospectus.
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8. Shareholding Pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of this Prospectus.

(A) |Promoters and 8 3,12,84,800 - - 3,12,84,800 100.00 3,12,84,800| - 3,12,84,800 | 100.00 - - - - - - 3,12,84,800
Promoter Group

(B) _|Public - - - - - - - - - - - - - - - - -
(C) |Non-Promoter- - - - - - - - - - B B - R B B B N
Non Public
(C1) |Shares - - - - - - - - - - - - R B B B N
underlying DRs
(C2) |Shares held by - - - - - - - - - B B - R B B B N
Employee
Trusts

Total 8 3,12,84,800 - - 3,12,84,800 100.00 3,12,84,800| - | 3,12,84,800 | 100.00 - - - - - - 3,12,84,800
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9. Other details of Shareholding of our Company
(@  Ason the date of the filing of this Prospectus, our Company has eight (8) shareholders of Equity Shares.
S. Name of the shareholder Number of Percentage of the pre-
No. Equity Shares Offer Equity Share
held capital (%)
1. Yash Synthetics Private Limited 1,01,42,000 32.42
2. Credence Financial Consultancy LLP 72,15,120 23.06
3. Pushpa Devi Agarwal 42,34,240 13.53
4. Madhu Agarwal 32,78,800 10.48
5. | Jaiprakash Agarwal 25,93,440 8.29
6. Bijaykumar Agarwal 25,41,120 8.12
7. Anmol Monower Plastic Private Limited 12,79,200 4.09
8. Nutan Kumari Agarwal (alias Nutan Chowdhary) 880 Negligible
Total 3,12,84,800 100.00
(b)  Set forth below is a list of Shareholders, holding 1% or more of the paid-up Equity Share capital of our
Company as on the date of filing of this Prospectus:
S. Name of the shareholder Number of Percentage of the pre-
No. Equity Shares Offer Equity Share
held capital (%)
1. Yash Synthetics Private Limited 1,01,42,000 32.42
2. Credence Financial Consultancy LLP 72,15,120 23.06
3. Pushpa Devi Agarwal 42,34,240 13.53
4. | Madhu Agarwal 32,78,800 10.48
5. | Jaiprakash Agarwal 25,93,440 8.29
6. Bijaykumar Agarwal 25,41,120 8.12
7. Anmol Monower Plastic Private Limited 12,79,200 4.09
Total 3,12,83,920 99.99
(© Set forth below is a list of Shareholders, holding 1% or more of the paid-up Equity Share capital of our
Company as of ten days prior to filing this Prospectus:
S. Name of the shareholder Number of Percentage of the pre-
No. Equity Shares Offer Equity Share
held capital (%)
1. Yash Synthetics Private Limited 1,01,42,000 32.42
2. Credence Financial Consultancy LLP 72,15,120 23.06
3. Pushpa Devi Agarwal 42,34,240 13.53
4. Madhu Agarwal 32,78,800 10.48
5. | Jaiprakash Agarwal 25,93,440 8.29
6. Bijaykumar Agarwal 25,41,120 8.12
7. Anmol Monower Plastic Private Limited 12,79,200 4.09
Total 3,12,83,920 99.99
(d)  Set forth below is a list of Shareholders, holding 1% or more of the paid-up Equity Share capital of our
Company as of one year prior to filing this Prospectus:
S. Name of the shareholder Number of Equity Percentage of the
No. Shares held pre-Offer Equity
Share capital (%)
1. Yash Synthetics Private Limited 1,01,42,000 32.42
2. Credence Financial Consultancy LLP 72,15,120 23.06
3. Pushpa Devi Agarwal 42,34,240 13.53
4. Madhu Agarwal 32,78,800 10.48
5. | Jaiprakash Agarwal 25,93,440 8.29
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S. Name of the shareholder Number of Equity Percentage of the
No. Shares held pre-Offer Equity
Share capital (%)
6. Bijaykumar Agarwal 25,41,120 8.12
7. | Anmol Monower Plastic Private Limited 12,79,200 4.09
Total 3,12,83,920 99.99
(e) Set forth below is a list of Shareholders, holding 1% or more of the paid-up Equity Share capital of our
Company as of two years prior to filing this Prospectus:
S. Name of the shareholder Number of Percentage of the pre-
No. Equity Shares Offer Equity Share
held capital (%)
1. Yash Synthetics Private Limited 12,67,750 32.42
2. Credence Financial Consultancy LLP 9,01,890 23.06
3. Pushpa Devi Agarwal 5,29,280 13.53
4. Madhu Agarwal 4,09,850 10.48
5. | Jaiprakash Agarwal 3,24,180 8.29
6. Bijaykumar Agarwal 3,17,640 8.12
7. Anmol Monower Plastic Private Limited 1,59,900 4.09
Total 39,10,490 99.99

10. There will be no further issue of capital, whether by way of issue of bonus shares, preferential allotment, right
issue or in any other manner during the period commencing from the date of the Red Herring Prospectus until
the Equity Shares of our Company have been listed or application money unblocked on account of failure of
Offer. Further, our Company does not intend to alter its capital structure within six months from the date of
opening of the offer, by way of split / consolidation of the denomination of Equity Shares. However, our
Company may further issue Equity shares (including issue of securities convertible into Equity Shares)
whether preferential or otherwise after the date of the listing of equity shares to finance an acquisition, merger
or joint venture or for regulatory compliance or such other scheme of arrangement or any other purpose as the
Board of Directors may deem fit, if an opportunity of such nature is determined by the Board of Directors to
be in the interest of our Company.

11. There are no outstanding options or convertible securities, including any outstanding warrants or rights to
convert debentures, loans or other instruments convertible into our Equity Shares as on the date of this
Prospectus.

12. Details of acquisition of specified securities in the last three (3) years:

Expect as disclosed below, none of the specified securities were acquired in the last three (3) years, by our
Promoter and member of our Promoter Group from the date of this Prospectus:

Sr. | Name of the acquirer Date of | No. of Equity | Acquisition price
No. acquisition of | Shares per Equity Share
Equity Share (in%)
Promoters
1. Yash Synthetics Private Limited May 25, 2022 88,74,250 NA
2. Credence Financial Consultancy LLP | May 25, 2022 63,13,230 NA
3. Pushpa Devi Agarwal May 25, 2022 37,04,960 NA
4. Madhu Agarwal May 25, 2022 28,68,950 NA
5. | Jaiprakash Agarwal May 25, 2022 22,69,260 NA
6. Bijaykumar Agarwal May 25, 2022 22,23,480 NA
Promoter Group
7. | Anmol Monower Plastic Private Ltd. | May 25, 2022 11,19,300 NA
8. Nutan Agarwal May 25, 2022 770 NA
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13. Details of shareholding of our Promoters and members of our Promoter Group
Build-up of the Equity shareholding of our Promoters in our Company

The build-up of the Equity shareholding of our Promoters since incorporation of our Company is set forth in the
table below:

Date of Nature of | Number | Face Issue Nature of | Percentag | Percentag
Allotment / acquisitio | of Equity | value price/ Considerati e of the e of the
Transfer n Shares per | Acquisitio on pre- Issue post-
(Allotmen Equit n Price n capital Offer
t/ y Transfer (%) capital
Acquired/ Share | price per (%)
transfer) ® Equity
Share ()

(A) Bijaykumar Agarwal
June 6, 2003* Transfer 9,990 10.00 10.00 Cash Negligible | Negligible
of Equity
Shares
from
Rajesh
Jain
October 12, Further 8,550 10.00 100.00 Cash 0.03 0.02
2005 issue
December 29, Transfer 1,750 10.00 100.00 Cash 0.01 Negligible
2008* of Equity
Shares
from Nitu
Agarwal
September 25, Transfer 2,500 10.00 10.00 Cash 0.01 Negligible
2009* of Equity
Shares
from
Micro
Dealers
Private
Limited
June 15, 2012 Further 1,450 10.00 330.00 Cash Negligible | Negligible
issue
October 1, 2012 Further 1,150 10.00 330.00 Cash Negligible | Negligible
issue
March 30, 2013 Further 2,350 10.00 330.00 Cash 0.01 Negligible
issue
March 26, 2018 Bonus 2,77,400 | 10.00 NA Other than 0.89 0.75
issue Cash
June 29, 2018 Further 12,500 10.00 78.00 Cash 0.04 0.03
issue
May 25, 2022 Bonus 22,23,480 | 10.00 NA Other than 7.11 6.04
issue Cash
Total 25,41,120 8.12 6.91
(B) Jaiprakash Agarwal
June 6, 2003* Transfer 26,290 10.00 5.00 Cash 0.08 0.07
of Equity
Shares
from
Rajesh
Jain
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Date of Nature of | Number | Face Issue Nature of | Percentag | Percentag
Allotment / acquisitio | of Equity | value price/ Considerati e of the e of the
Transfer n Shares per | Acquisitio on pre- Issue post-
(Allotmen Equit n Price n capital Offer
t/ y Transfer (%) capital
Acquired/ Share | price per (%)
transfer) ® Equity
Share (%)
October 12, Further 1,500 10.00 100.00 Cash Negligible | Negligible
2005 issue
October Transfer (4,500) 10.00 5.00 Cash Negligible | Negligible
31,2008* of Equity
Shares to
Madhu
Agarwal
June 15, 2012 Further 3,650 10.00 330.00 Cash 0.01 Negligible
issue
July 14, 2012* Transfer 700 10.00 | 100.00 Cash Negligible | Negligible
of Equity
Shares
from
Nikku
Agarwal
October 1, 2012 Further 850 10.00 330.00 Cash Negligible | Negligible
issue
March 26, 2018 Bonus 2,84,900 | 10.00 NA other than 0.91 0.77
issue cash
June 29, 2018 Further 10,790 10.00 78.00 Cash 0.03 0.02
issue
May 25, 2022 Bonus 22,69,260 | 10.00 NA other than 7.25 6.17
issue cash
Total 25,93, 440 8.29 7.05
(C) Yash Synthetics Private Limited
October 12, Further 50,000 10.00 100.00 Cash 0.16 0.14
2005 issue
August 17, 2006 Further 28,850 10.00 100.00 Cash 0.09 0.08
issue
April 16, 2010* Transfer 2,500 10.00 10.00 NA 0.01 Negligible
of Shares
from
Evergreen
Barter
Private
Limited
June 15, 2012 Further 7,000 10.00 330.00 Cash 0.02 0.01
issue
October 1, 2012 Further 900 10.00 330.00 Cash Negligible | Negligible
issue
February 14, Further 26,000 10.00 388.00 Cash 0.08 0.07
2014 issue
March 26, 2018 Bonus 11,52,500 | 10.00 NA Other than 3.68 3.13
issue cash
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Date of
Allotment /
Transfer

Nature of
acquisitio
n
(Allotmen
v/
Acquired/
transfer)

Number
of Equity
Shares

Face
value
per
Equit

Share
®

Issue
price/
Acquisitio
n Price
Transfer
price per
Equity
Share (%)

Nature of
Considerati
on
n

Percentag
e of the
pre- Issue
capital
(%)

Percentag
e of the
post-
Offer
capital
(%)

May 25, 2022

Bonus
issue

88,74,250

10.00

NA

Other than
cash

28.37

2412

Total

1,01,42,00
0

32.42

27.52

(D) Credence Fin

ancial Consu

Itancy LLP

June 6, 2003*

Transfer
of shares
from Anita
R. Jain

23,690

10.00

10.00

Cash

0.08

0.06

October 12, 2005

Further
issue

52,950

10.00

10.00

Cash

0.17

0.04

August 17, 2006

Further
issue

1,150

10.00

10.00

Cash

Negligible

Negligible

June 15, 2012

Further
issue

4,200

10.00

330.00

Cash

0.01

Negligible

March 26, 2018

Bonus
issue

8,19,900

10.00

NA

Other than
cash

2.62

2.23

May 25, 2022

Bonus
issue

63,13,230

10.00

NA

Other than
cash

20.18

17.16

Total

72,15,120

23.06

19.61

(E) Pushpa Devi Agarwal

October 10, 2005

Further
issue

1,650

10.00

10.00

Cash

0.01

Negligible

September
2009*

25,

Transfer
of shares
from
Samay
Traders
Private
Limited

5,000

10.00

10.00

Cash

0.02

0.01

September
2009*

25,

Transfer
of shares
from
EXOIMP
Resource
India
Limited

5,000

10.00

10.00

Cash

0.02

0.01

September
2009*

25,

Transfer
of shares
from East
Coast
Realtors
Private
Limited

2,500

10.00

10.00

Cash

0.01

Negligible

September
2009*

25,

Transfer
of shares
from

2,500

Nanadan

10.00

10.00

Cash

0.01

Negligible
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Date of Nature of | Number | Face Issue Nature of | Percentag | Percentag
Allotment / acquisitio | of Equity | value price/ Considerati e of the e of the
Transfer n Shares per | Acquisitio on pre- Issue post-
(Allotmen Equit n Price n capital Offer
t/ y Transfer (%) capital
Acquired/ Share | price per (%)
transfer) ® Equity
Share (%)
Vanijya
Private
Limited
September 25, | Transfer 5,000 10.00 10.00 Cash 0.02 0.01
2009* of shares
from
Marigold
Tardecom
Private
Limited
June 15, 2012 Further 900 10.00 330.00 Cash Negligible | Negligible
issue
September 8, Further 1,800 10.00 330.00 Cash 0.01 Negligible
2012 issue
October 1, 2012 Further 800 10.00 330.00 Cash Negligible | Negligible
issue
March 30, 2013 Further 3,530 10.00 330.00 Cash 0.01 0.01
issue
February 14, Further 7,500 10.00 388.00 Cash 0.02 0.02
2014 issue
March 26, 2018 Bonus 3,61,800 10.00 NA Other than 1.16 0.98
issue cash
June 26, 2018 Further 1,31,300 10.00 78.00 Cash 0.42 0.36
issue
May 25, 2022 Bonus 37,04,960 | 10.00 NA Other than 11.84 10.47
issue cash
Total 42,34,240 13.53 11.51
(F) Madhu Agarwal
October 31, | Transfer 4,500 10.00 10.00 Cash 0.01 0.01
2008* from
Jaiprakash
Agarwal
September 25, | Transfer 3,000 10.00 10.00 Cash 0.01 Negligible
2009* from
Destiny
Heights
Private
Limited
June 15, 2012 Further 1,600 10.00 330.00 Cash 0.01 Negligible
issue
September 8, Further 9,400 10.00 330.00 Cash 0.03 0.03
2012 issue
October 1, 2012 Further 900 10.00 330.00 Cash Negligible | Negligible
issue
March 30, 2013 Further 3,150 10.00 330.00 Cash 0.01 Negligible
issue
February 14, Further 800 10.00 388.00 Cash Negligible | Negligible
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Date of Nature of | Number | Face Issue Nature of | Percentag | Percentag
Allotment / acquisitio | of Equity | value price/ Considerati e of the e of the
Transfer n Shares per | Acquisitio on pre- Issue post-
(Allotmen Equit n Price n capital Offer
t/ y Transfer (%) capital
Acquired/ Share | price per (%)
transfer) ® Equity
Share (%)
2014 issue
March 26, 2018 Bonus 2,33,500 10.00 NA Other than 0.75 0.63
issue cash
June 29, 2018 Further 1,53,000 10.00 78.00 Cash 0.49 0.42
issue
May 25, 2022 Bonus 28,68,950 | 10.00 NA Other than 9.17 7.10
issue cash
Total 32,78,800 10.48 8.91
Grand Total 3,00,04,72 95.91 81.57
(A+B+C+D+E+ 0
F)

*The Share transfer forms in respect of share transferred to Mr. Bijaykumar Agarwal, Mr. Jaiprakash Agarwal, Yash Synthetics
Private Limited, Credence Financial Consultancy LLP, Mrs. Pushpa Devi Agarwal and Mrs. Madhu Agarwal are not available.
We have made efforts to trace these documents and have also filed an FIR in the nearest police station where the registered
office of our Company is situated. For further details, please see” Risk Factors- Certain corporate records and statutory
records of our Company are not traceable.” on page 34.

a. Details of Equity shareholding of our Promoters and Promoter Group in our Company

As on the date of this Prospectus, our Promoters and members of our Promoter Group, in aggregate,
3,12,84,800 holds Equity Shares, equivalent to 100% of the issued, subscribed, and paid-up Equity Share
capital of our Company, as set forth in the table below:

S. Name of the Pre-Offer Post-Offer*
No | shareholder
Number of Equity % of the pre- Number of % of the
Shares held Offer paid up Equity post-Offer
Equity Share Shares held paid up
capital Equity Share
capital
Promoters
1. | Yash Synthetics Private 1,01,42,000 32.42 1,01,42,000 27.57
Limited
2. | Bijaykumar Agarwal 25,41,120 8.12 25,41,120 6.91
3. | Jaiprakash Agarwal 25,93,440 8.29 25,93,440 7.05
4. | Credence Financial 72,15,120 23.06 34,95,120 9.50
Consultancy LLP
5. | Pushpa Devi Agarwal 42,34,240 13.53 42,34,240 1151
6. | Madhu Agarwal 32,78,800 10.48 32,78,800 8.91
Total (A) 3,00,04,720 95.91 2,62,84,720 71.46
Promoter Group
7. | Anmol Monower 12,79,200 4.09 12,79,200 3.48
Plastic Private Limited
8. | Nutan Kumari Agarwal 880 Negligible 880 Negligible
Total (B) 12,80,080 4.09 12,80,080 3.48
Total (A+B) 3,12,84,800 100.00 2,75,64,800 74.94

*Subject to finalisation of Basis of Allotment.
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b. All the Equity Shares held by our Promoters were fully paid-up on the respective dates of allotment or
acquisition of such Equity Shares.

c. None of the Equity Shares held by our Promoters are pledged or otherwise encumbered.

d. All Equity Shares held by our Promoters and our Promoter Group are in dematerialized form as on the date of
filing of the Red Herring Prospectus.

e. None of our Promoters, the members of our Promoter Group, our Directors and their relatives have purchased
or sold any securities of our Company during the period of six months immediately preceding the date of this
Prospectus.

f.  There have been no financing arrangements whereby our Promoter, members of the Promoter Group, our
Directors and their relatives have financed the purchase by any other person of securities of our Company
during a period of six months immediately preceding the date of this Prospectus.

14. Details of Promoter’s contribution and lock-in

a) Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of the post-Offer
Equity Share capital of our Company held by our Promoters shall be locked in for a period of eighteen
months as minimum promoter’s contribution from the date of Allotment (“Promoter’s Contribution’), and
the Promoter’s shareholding in excess of 20% of the post-Offer Equity Share capital shall be locked-in for a
period of six months from the date of Allotment.

b) Details of the Equity Shares to be locked-in for eighteen months from the date of Allotment as Promoter’s
Contribution are set forth in the table below:

Name of Date of | Natureof | Number | Face | Issue/ | Number of | Percent | Date up
the allotmen | transactio | of Equity | valu | acquisit Equity age of | towhich
Promoter t of the n Shares** | e () ion Shares the the
Equity price locked-in* post- Equity
Shares per Offer Shares
Equity paid up are
Share capital subject
® (%) to lock-
in
Bijaykumar | May 25, Bonus 12,27,000 | 10 Nil 12,27,000 3.34 February
Agarwal 2022 issue 28, 2025
Jaiprakash May 25, Bonus 12,27,000 | 10 Nil 12,27,000 3.34 February
Agarwal 2022 issue 28, 2025
Yash May 25, Bonus 12,27,000 | 10 Nil 12,27,000 3.34 February
Synthetics 2022 issue 28, 2025
Private
Limited
Credence May 25, Bonus 12,27,000 | 10 Nil 12,27,000 3.34 February
Financial 2022 issue 28, 2025
Consultanc
yLLP
Pushpa May 25, Bonus 12,27,000 | 10 Nil 12,27,000 3.34 February
Devi 2022 issue 28, 2025
Agarwal
Madhu May 25, Bonus 12,27,000 | 10 Nil 12,27,000 3.34 February
Agarwal 2022 issue 28, 2025

*Subject to finalisation of Basis of Allotment.
**All the Equity Shares were fully paid-up on the respective dates of allotment or acquisition, as the case may be, of such
Equity Shares.
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c)

d)

€)

15.

16.

17.

18.

Our Promoters have given consent to include such number of Equity Shares held by them as may constitute
20% of the post-Offer Equity Share capital of our Company as Promoter’s Contribution.

Our Promoters have agreed not to sell, transfer, charge, pledge or otherwise encumber in any manner, the
Promoter’s Contribution from the date of filing this Prospectus, until the expiry of the lock-in period
specified above, or for such other time as required under SEBI ICDR Regulations, except as may be
permitted, in accordance with the SEBI ICDR Regulations.

Our Company undertakes that the Equity Shares that are being locked-in are not and will not be ineligible
for computation of Promoter’s Contribution in terms of Regulation 15 of the SEBI ICDR Regulations. In
this connection, we confirm the following:

The Equity Shares offered for Promoter’s Contribution do not comprise Equity Shares acquired in the
three immediately preceding years (a) for consideration other than cash involving revaluation of assets or
capitalisation of intangible assets; or (b) resulting from a bonus issue of Equity Shares out of revaluation
reserves or unrealised profits of our Company or from a bonus issuance of Equity Shares against Equity
Shares, which are otherwise ineligible for computation of Promoter’s Contribution;

The Promoter’s Contribution does not include any Equity Shares acquired during the immediately
preceding one year at a price lower than the price at which the Equity Shares are being offered to the
public in the Offer;

Our Company has not been formed by the conversion of a partnership firm or a limited liability partnership
firm into a company and hence, no Equity Shares have been issued in the one year immediately preceding
the date of this Prospectus pursuant to conversion from a partnership firm or a limited liability partnership
firm; and

The Equity Shares forming part of the Promoter’s Contribution are not subject to any pledge.

All the Equity Shares held by our Promoters are held in dematerialised form as on the date of the Red
Herring Prospectus.

Details of Equity Shares locked in for six months

In addition to the Promoter’s Contribution which will be locked in for 18 (eighteen) months, as specified
above, the entire pre-Offer Equity Share capital of our Company will be locked-in for a period of 6 (six)
months from the date of Allotment, including any unsubscribed portion of the Offer for sale, in accordance
with Regulations 16(b) and 17 of the SEBI ICDR Regulations.

Lock-in of Equity Shares Allotted to Anchor Investors

Any Equity Shares Allotted to Anchor Investors in the Anchor Investor Portion shall be locked in the
following manner:

There shall be a lock-in of 90 days on 50% of the Equity Shares Allotted to the Anchor Investors from the
date of Allotment, and a lock-in of 30 days on the remaining 50% of the Equity Shares Allotted to the Anchor
Investors from the date of Allotment.

Recording on non-transferability of Equity Shares locked-in

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of
the Equity Shares locked-in are recorded by the relevant Depository.

Other requirements in respect of lock-in

Pursuant to Regulation 21 of the SEBI ICDR Regulations, Equity Shares held by our Promoters and locked-
in, as mentioned above, may be pledged as collateral security for a loan with a scheduled commercial bank, a
public financial institution, Systemically Important Non-Banking Financial Company or a deposit accepting
housing finance company, subject to the following:
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19.

20.

21,

22,

23.

24,

25.

26.

27.

28.

(@)  With respect to the Equity Shares locked-in for six months from the date of Allotment, such pledge
of the Equity Shares must be one of the terms of the sanction of the loan.

(b) With respect to the Equity Shares locked-in as Minimum Promoter’s Contribution for eighteen
months from the date of Allotment, the loan must have been granted to our Company for the purpose
of financing one or more of the objects of the Offer, which is not applicable in the context of this
Offer.

However, the relevant lock-in period shall continue post the invocation of the pledge referenced above, and the
relevant transferee shall not be eligible to transfer to the Equity Shares till the relevant lock-in period has
expired in terms of the SEBI ICDR Regulations.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters and locked-in,
may be transferred to any member of our Promoter Group or a new promoter, subject to continuation of lock-
in applicable with the transferee for the remaining period and compliance with provisions of the Takeover
Regulations.

Further, in terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by persons other than
our Promoters prior to the Offer and locked-in for a period of six months, may be transferred to any other
person holding Equity Shares which are locked in along with the Equity Shares proposed to be transferred,
subject to the continuation of the lock in with the transferee and compliance with the provisions of the Takeover
Regulations.

Our Company, the Selling Shareholder, the Directors and the BRLMSs have no existing buyback 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 full paid-up at the time of allotment and
there are no partly paid-up Equity Shares as on the date of this Prospectus.

Except as disclosed in “Our Management” beginning on page 177 of this Prospectus, none of our Directors or
KMPs hold any Equity Shares in our Company.

As on the date of this Prospectus, the BRLMs and their respective associates (as defined in the Securities and
Exchange Board of India (Merchant Bankers) Regulations, 1992 do not hold any Equity Shares of our
Company. The BRLMs and their affiliates may engage in the transactions with and perform services for our
Company in the ordinary course of business or may in the future engage in commercial banking and investment
banking transactions with our Company for which they may in the future receive customary compensation.

There will be no further issue of Equity Shares whether by way of issue of bonus shares, preferential allotment,
rights issue or in any other manner during the period commencing from filing of the Red Herring Prospectus
with SEBI until the Equity Shares are listed on the Stock Exchanges.

Neither the (i) BRLMs or any associate of the BRLMs (other than mutual funds sponsored entities which are
associates of the BRLMs or insurance companies promoted by entities which are associates of the BRLMs or
AlFs sponsored by the entities which are associates of the BRLMs or FPIs other than individuals, corporate
bodies and family offices sponsored by the entities which are associates of the BRLMS); nor (ii) any person
related to the Promoters or Promoter Group can apply under the Anchor Investor Portion.

Except for the Selling Shareholder, who is offering their Equity shares in the Offer for Sale, none of our
Promoters or the members of our Promoter Group will participate in the Offer.

Our Company will ensure that there shall be only one denomination of Equity Shares, unless otherwise
permitted by law.

Our Company shall comply with disclosure and accounting norms as specified by SEBI from time to time.

No person connected with the Offer shall offer any incentive, whether direct or indirect, in any manner,
whether in cash or kind or otherwise, to any Bidder for making a Bid, except for fees or commission for
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services rendered in relation to the Offer.
29. As on the date of this Prospectus, there is no Employee Stock Option Plan (“ESOP”) in our Company. The

Company may formulate a suitable ESOP Policy which will be placed before the Board of Directors and
Shareholders of the Company for approval.
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OBJECTS OF THE OFFER

The Offer comprises a Fresh Issue of up to 55,00,000 Equity Shares, aggregating up to X 9130.00 lakhs by our
Company and the Offer for Sale of up to 37,20,000 Equity Shares, aggregating up to X 6175.20 lakhs by Selling
Shareholder, Credence Financial Consultancy LLP.

Offer for Sale

The proceeds of the Offer for Sale shall be received by the Selling Shareholder. Our Company will not receive any
proceeds from the Offer for Sale. The Selling Shareholder will be entitled to its respective portion of the proceeds
of the Offer for Sale, after deducting its respective portion of the Offer-related expenses and relevant taxes thereon.
For further details, see “Offer Expenses” on page 97 and for details of the Credence Financial Consultancy LLP,
see “Other Regulatory and Statutory Disclosures — Authority for the Offer” on page 287.

Fresh Issue

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

1. Repayment and/or pre-payment, in full or part, of certain outstanding borrowings availed by our Company;
2. Funding working capital requirements of our Company; and

3. General corporate purposes.

(Collectively, referred to herein as the “Objects”)

The main objects clause and objects incidental and ancillary to the main objects set out in the Memorandum of
Association enable us (i) to undertake our existing business activities; and (ii) to undertake the activities proposed
to be funded from the Net Proceeds. Further, our Company expects to receive the benefits of listing of the Equity
Shares, including to enhance our visibility and our brand image among our existing and potential customers and
creation of a public market for our Equity Shares in India.

Net Proceeds

The details of the Net Proceeds from the Fresh Issue are summarized in the following table:

(< in lakhs)
Sr. Particulars Amount
No.
1 Gross Proceeds from the Fresh Issue 9,130.00
2 Less: Fresh Issue related Expenses* 600.00
3 Net Proceeds of the Fresh Issue (“Net Proceeds”) 8,530.00

*The total Offer Expenses are estimated at < 985 lakhs out of which < 600 lakhs shall be borne by our Company and < 385
lakhs shall be borne by the Selling Shareholder. For details with respect to sharing of fees and expenses amongst our Company
and Selling Shareholder, see “- Offer Expenses” at page 97.

Requirement of funds and Utilization of Net Proceeds

The Net Proceeds are proposed to be utilised in accordance with the details provided below:

(< in lakhs)
Particulars Amount*
Repayment and/or pre-payment, in full or part, of certain outstanding borrowings 4,000.00
availed by our Company
Funding working capital requirements of our Company 4,021.43
General corporate purposes** 508.57
Total 8,530.00

*To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.
**The amount utilized for general corporate purposes shall not exceed 25% of the Gross Proceeds of the Fresh Issue.
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Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy the Net Proceeds for the aforesaid purposes in accordance with the estimated schedule of
implementation and deployment of funds set forth in the table below:

(< in lakhs)
Particulars Total Estimated Amount to be Estimated schedule
Cost funded from Net |of deployment of Net
Proceeds Proceeds in
Fiscal 2024
Repayment and/or pre-payment, in full or 4,000.00 4,000.00 4,000.00
part, of certain outstanding borrowings
availed by our Company
Funding the working capital requirements 4,021.43 4,021.43 4,021.43
of our Company
General corporate purposes* 508.57 508.57 508.57
Total 8,530.00 8,530.00 8,530.00

*To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount
utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds of the Fresh Issue.

The fund requirements, the deployment of funds and the intended use of the Net Proceeds as described herein are
based on our current business plan, economic & business conditions, management estimates, and other commercial
and technical factors. We may have to revise our funding requirements and deployment from time to time on
account of a variety of factors such as our financial and market condition, business and strategy, competition,
variation in cost estimates on account of factors, including changes in design or configuration of the equipment
and other external factors including changes in the price of the equipment due to variation in commodity prices
which may not be within the control of our management. This may entail rescheduling or revising the planned
expenditure and funding requirements, including the expenditure for a particular purpose, subject to compliance
with applicable law. For further details, please see “Risk Factors — The Objects of the Offer for which funds are
being raised have not been appraised by any bank or financial institution. The deployment of funds is entirely at
the discretion of our management and as per the details mentioned in the section titled “Objects of the Offer” Any
revision in the estimates may require us to reschedule our expenditure and may have a bearing on our expected
revenues and earnings” on page 33. To the extent our Company is unable to utilise any portion of the Net Proceeds
towards the aforementioned objects of the Offer, as per the estimated schedule of deployment specified above, our
Company shall deploy the Net Proceeds in the subsequent Fiscals towards the aforementioned objects.

Means of Finance

The fund requirements for all objects are proposed to be entirely funded from the Net Proceeds. Accordingly, we
confirm that there is no requirement for us to make firm arrangements of finance through verifiable means towards
75% of the stated means of finance.

In case of variations in the actual utilization of funds earmarked for the purposes set forth above, increased fund
requirements for a particular purpose may be financed by our internal accruals and/ or debt, as required. If the
actual utilisation towards any of the Objects is lower than the proposed deployment, such balance will be used for
funding other Objects as mentioned above or towards general corporate purposes to the extent that the total amount
to be utilised towards general corporate purposes will not exceed 25% of the gross proceeds from the Fresh Issue
in accordance with the SEBI ICDR Regulations.

Details of the Objects of the Offer:
1. Repayment and/or pre-payment, in full or part, of certain borrowings availed by our Company

Our Company has entered into various financing arrangements with various banks, financial institutions and other
entities. The borrowing arrangement entered into by our Company comprise, among others, working capital
facilities, term loans, vehicle loans and unsecured loans. As at July 31, 2023, our total borrowings (including loan
equivalent LER/hedging exposure limit and letter of credit) amounted to X 9,327.09 lakhs. For further details of
our outstanding borrowings, see “Financial Indebtedness” on page 260. Our Company proposes to utilize an
aggregate amount of X 4,000.00 lakhs from the Net Proceeds towards repayment and / or prepayment of certain
borrowings availed by our Company. Payment of interest, prepayment penalty or premium, if any, and other related
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costs may be made by us out of the Net Proceeds. The repayment and/or 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 costs and improve our debt-to-equity ratio and enable utilization of internal accruals for further
investment in business growth and expansion.

The amounts outstanding against the loan disclosed below may vary from time to time, in accordance with the
amounts drawn down, repayment, pre-payment and the prevailing interest rates. The selection of borrowings
proposed to be repaid/prepaid shall be based on various factors including (i) any conditions attached to the
borrowings restricting our ability to repay/prepay the borrowings and time taken to fulfil such requirements; (ii)
levy of any prepayment penalties and the quantum thereof; (iii) provisions of any laws, rules and regulations
governing such borrowings; and (iv) other commercial considerations including, among others, the interest rate on
the borrowings, the amount of the borrowings outstanding, the prepayment / redemption charges, terms and
conditions of consents and waivers, presence of onerous terms and conditions and the remaining tenor of the
borrowings. We may utilise the Net Proceeds for part or full repayment of any such additional borrowings or
borrowings obtained to refinance any of our existing borrowings. Given the nature of these borrowings and the
terms of repayment/pre-payment, the aggregate outstanding borrowing amounts may vary from time to time.

The following table provides details of certain borrowings availed by our Company as on July 31, 2023, out of
which we propose to prepay or repay, fully or partially, any or all of the borrowings from the Net Proceeds:

(% in lakhs, except for percentage)
Sr. | Name of | Type of | Amount Amount Purpose Tenor Rate of | Pre-
No. | lender borrowing | sanctioned | outstanding | for which interest | payment
and date as on July | loan was (in %) | Penalty
of 31, 2023 utilized*
sanction
letter
Axis Working 1,300.00 938.93 | Working 12 months | 8.75% | -
1. Bank Capital Capital p.a.
Limited | Term Loan 87.00 5.63 | Capital 18 months | 8.75% | 2%
expenditure p.a.
February for setting
16, 2023 up of Unit
V and Unit
VI
Facility 226.00 162.50 | Working 36 months | 8.75% | -
under Capital p.a.
Emergency
Credit Line
Guarantee
Scheme
(ECLGS)
2. Federal Cash 750.00 278.95 | Working Repayable | 8.60% | -
Bank Credit Capital on p.a.
demand
May 19, | Facility 284.00 243.92 | Working 36 months | 8.60% | -
2023 under Capital p.a.
Emergency
Credit Line
Guarantee
Scheme
(ECLGS)
3. HDFC Cash 3,500.00 1,780.10 | Working Repayable | 8.47% | -
Bank Credit Capital on p.a.
Limited demand
April 20,
2023

93



Sr. | Name of | Type of | Amount Amount Purpose Tenor Rate of | Pre-
No. | lender borrowing | sanctioned | outstanding | for which interest | payment
and date as on July | loan was (in %) | Penalty
of 31, 2023 utilized*
sanction
letter
Term Loan 1,700.00 1,300.00 | Capital 48 months | 8.00%
expenditure p.a.
for setting
up of
proposed
Unit VII
4. Deutsche | Loan 700.00 179.87 | Business 180 9.25% | 2%
Bank against expansion months p.a.
property
August
30, 2018
Total 8,547.00 4,889.90

*In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations which requires a certificate
from the statutory auditor certifying the utilization of loan for the purposed availed, our Company has obtained the requisite
certificate from our Statutory Auditors dated August 1, 2023.

For the purposes of the Offer, our Company has intimated and has obtained necessary consent from its lenders, as
is respectively required under the relevant facility documentation for undertaking activities relation to this Offer
including consequent actions, such as change in the capital structure, change in shareholding pattern of our
Company, change in management, amendment to the Articles of Association of our Company, prepaying or
repaying our loans from the Offer proceeds, etc. For further details in relation to the terms and conditions of
aforesaid loan, see “Financial Indebtedness” on page 260.

2. Funding working capital requirements of our Company

We propose to utilise X 4,021.43 lakhs from the Net Proceeds to fund the working capital requirements of our
Company in Fiscal 2024. Our business is working capital intensive and we fund a majority of our working capital
requirements in the ordinary course of our business from banks, financial institutions and our internal accruals.

(a) Basis of estimation of working capital requirement:

The details of our Company’s working capital as at March 31, 2023, March 31, 2022 and March 31, 2021 derived
from the Restated Financial Statements, and source of funding of the same are provided in the table below:

(Zin lakhs)
. March 31, 2023 March 31, 2022 March 31, 2021
Particulars : : :
Audited Audited Audited

Current Assets*

Inventories 4,549.64 3,745.00 2,157.11
Trade Receivables 7,696.79 7,510.61 6,435.61
Short Term Loans and Advances 41.93 45.56 14.62
Other Current Assets 2,283.58 1,139.33 569.76
Egg?]' g;l:ir\f;teﬁ:e(t;)(omer than Cash and 14,571.94 12,440.51 9,177.10
Current Liabilities*

Trade Payables 4,976.90 3,194.06 4,184.42
Other Current Liabilities 668.88 536.14 509.27
Total Current Liabilities (B) 5,645.78 3,730.20 4,693.69
Working Capital Gap (A — B) 8,926.16 8,710.31 4,483.41
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March 31, 2023

March 31, 2022

March 31, 2021

Requirements

Particulars
Audited Audited Audited
Less: Existing Bank Borrowings 3,187.90 4,662.45 2,687.37
Net Working Capital Requirement 5,738.26 4,047.86 1,796.04
Funded_ through internal accruals and other 5,738.26 4,047.86 1,796.04
borrowings
Assumptions for Working Capital Number of days Number of days Number of days

Current Assets

Inventories 35 34 25
Trade Receivables 59 68 75
Current Liabilities

Trade Payables 50 39 66
Other Current Liabilities 7 7 8

*Cash and cash equivalents have not been considered as part of the current assets in the computation of estimated net working
capital requirements.

# Current maturities of long - term debt have not been considered as part of the current liabilities in the computation of
estimated net working capital requirements.

Note: As certified by the M/s. Banka & Banka, Chartered Accountants pursuant to their certificate dated August 1, 2023.

(b) Estimated Working Capital Requirements

Our Company proposes to utilize T 4,021.43 lakhs of the Net Proceeds for our estimated working capital
requirements. This entire amount will be utilized during Fiscal 2024 towards our Company’s estimated working
capital requirements. The balance portion of our Company working capital requirement shall be met from the
working capital facilities availed/ to be availed and internal accruals. The estimated working capital requirements,
as approved by the Board pursuant to a resolution dated July 25, 2023 and key assumptions with respect to the
determination of the same are mentioned below. Our Company’s estimated working capital requirements for Fiscal
2024 and the proposed funding of such working capital requirements are as set out in the table below:

( in lakhs)
. March 31, 2024
Particulars -
Estimated

Current Assets

Inventories 4,421.92
Trade Receivables 8,843.84
Short Term Loans and Advances 55.00
Other Current Assets 1,086.70
Total Current Assets (Other than Cash and Cash Equivalents) (A) 14,407.45
Current Liabilities

Trade Payables 3,700.47
Other Current Liabilities 447.29
Total Current Liabilities (B) 4,147.76
Working Capital Gap (A — B) 10,259.69
Less: Existing Bank Borrowings 500.00
Net Working Capital Requirement 9,759.69
Proposed Working Capital to be funded from IPO 4,021.43
Funded through internal accruals and other borrowings 5,738.26
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. March 31, 2024
Particulars -
Estimated

Assumptions for Working Capital Requirements

Current Assets Number of days
Inventories 30
Trade Receivables 60
Current Liabilities

Trade Payables 30
Other Current Liabilities 4

The working capital projections made by our Company are based on certain key assumptions, as set out
below:

Sr. Particulars Assumptions

No.

Current Assets

1 Inventories: In order to achieve cost competitiveness and shorter lead times through constant

innovation, we need to maintain efficient inventory levels. In Fiscals 2021, 2022
and 2023 our inventory days were 25 days, 34 days and 35 days, respectively. We
have estimated 30 days of inventory for the Fiscal 2024 to ensure adequate
availability due to addition of capacity and our expected organic growth.

2 Trade receivables In Fiscals 2021, 2022 and 2023 our receivable days were 75 days, 68 days and 59
days, respectively. We expect the receivable days at 60 days for Fiscal 2023 with
the availability of Net Proceeds.

3 Other current The key items under this head are prepaid expenses, advance to suppliers, balance
assets including with government authorities etc.. However, going forward, we do not foresee any
Short term loans major change.

and advances
Current Liabilities
4 Trade payables Our trade payables have been for 66 days, 39 days and 50 days for Fiscals 2021,
2022 and 2023, respectively. However, going forward we estimate to maintain
payables at 30 days for Fiscal 2024 to avail best pricing and also buy from large

suppliers.
5 Other current | Other current liabilities include provisions, statutory dues, expenses payable, etc.
liabilities However, going forward, we do not foresee any major change.

*As certified by the M/s. Banka & Banka, Chartered Accountants pursuant to their certificate dated August 1, 2023.
3. General corporate purposes

Our Company proposes to deploy the balance Net Proceeds aggregating to ¥ 508.57 lakhs towards general
corporate purposes, subject to such utilisation not exceeding 25% of the Gross Proceeds from the Fresh Issue, in
compliance with Regulation 7(2) of the SEBI ICDR Regulations. The general corporate purposes for which our
Company proposes to utilise the Net Proceeds include but are not limited to funding growth opportunities, strategic
initiatives, joint-ventures, partnerships, marketing and business development expenses, expansion of facilities and
meeting exigencies and expenses incurred by our Company in the ordinary course of business. In addition to the
above, our Company may utilise the Net Proceeds towards other expenditure (in the ordinary course of business)
considered expedient and as approved periodically by the Board or a duly constituted committee thereof, subject
to compliance with necessary provisions of the Companies Act. The quantum of utilisation of funds towards each
of the above purposes will be determined by our Board, based on the amount actually available under this head
and the business requirements of our Company, from time to time. Our Company’s management, in accordance
with the policies of the Board, shall have flexibility in utilising surplus amounts, if any.
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Interim use of Net Proceeds

The Net Proceeds pending utilisation for the purposes described above, our Company will deposit the Net Proceeds
only with one or more scheduled commercial banks included in Second Schedule of Reserve Bank of India Act,
1934 as may be approved by our Board or IPO Committee. 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 the
shares of any listed company or for any investment in the equity markets.

Bridge Financing Facilities

Our Company has not availed 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 total expenses of the Offer are estimated to be approximately X 985.00 lakhs. The Offer related expenses
include fees payable to the BRLMSs and legal counsel, fees payable to the Statutory Auditor, brokerage and selling
commission, commission payable to Registered Brokers, SCSBs’ fees, Registrar’s fees, printing and stationery
expenses, advertising and marketing expenses and all other incidental and miscellaneous expenses for listing the
Equity Shares on the Stock Exchange.

Our Company agrees to advance the cost and expenses of the Offer and our Company will be reimbursed by the
Selling Shareholder for its proportion of such costs and expenses. The Selling Shareholder has agreed that such
payments, expenses and taxes, will be deducted from the proceeds from the sale of Offered Shares, in accordance
with applicable law and as disclosed in the Prospectus/ Offer Documents, in proportion to the Offered Shares. In
the event of withdrawal of the Offer or the Offer is not successful or consummated, all costs and expenses with
respect to the Offer shall be borne by our Company and the Selling Shareholder on a pro rata basis to the Equity
Shares offered by the Company in the Fresh Issue and Equity Shares offered by the Selling Shareholder in the
Offer for Sale, respectively and in accordance with applicable law.

The estimated Offer related expenses are as follows:

Activity Estimated As a % of the As a % of
expenses®® total estimated the total
( in lakhs) Offer related Offer size®
expenses®

BRLMs/Advisors to the Company fees and 537.50 54.57 351

commissions (including underwriting commission,

brokerage and selling commission, as applicable)

Commission/processing fee for SCSBs, Sponsor 133.50 13.55 0.87

Bank(s) and Bankers to the Offer. Brokerage,

underwriting commission and selling commission

and bidding charges for Members of the Syndicate,

Registered Brokers, RTAs and CDPs @ ©) ) &)

Fees payable to the Registrar to the Offer including 55.00 5.58 0.36

allotment, credit of shares and listing related

expenses

Fees payable to the Industry data provider, Statutory 19.75 2.01 0.13

Auditors and other certification expenses

Others

- Listing fees, SEBI filing fees, BSE and NSE 60.00 6.09 0.39

processing fees, book building software fees and

other regulatory expenses

- Printing and stationery 42.14 4.28 0.28
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Activity Estimated As a % of the As a % of
expenses™® total estimated the total
(® in lakhs) Offer related Offer size®
expenses®

- Advertising and marketing expenses 77.50 7.87 0.51

- Fee payable to legal counsel 50.00 5.08 0.33

- Fee payable to monitoring agency 1.50 0.15 0.01

Miscellaneous 8.11 0.82 0.05

Total estimated Offer related expenses 985.00 100.00 6.44

(1) Offer expenses include applicable taxes, where applicable. Offer expenses will be incorporated at the time of filing of
the Prospectus. Offer expenses are estimates and are subject to change.

(2) Selling commission payable to the SCSBs on the portion for Retail Individual Bidders and Non-Institutional Bidders,
which are directly procured by the SCSBs, would be as follows:

Portion for Retail Individual Bidders* 0.35% of the Amount Allotted (plus applicable taxes)

Portion for Non-Institutional Bidders* 0.15% of the Amount Allotted (plus applicable taxes)

*Amount allotted is the product of the number of Equity Shares Allotted and the Offer Price.

The selling commission payable to the Syndicate / sub-syndicate members will be determined (i) for Retail Individual Bidders
and Non-Institutional Bidders (up to T 5 lakhs), on the basis of the application form number / series, provided that the
application is also bid by the respective Syndicate / sub-syndicate member. For clarification, if a Syndicate ASBA application
on the application form number / series of a Syndicate / sub-syndicate member, is bid by an SCSB, the selling commission will
be payable to the SCSB and not the Syndicate / sub-syndicate member; and (ii) for Non-Institutional Bidders (above ¥ 5 lakhs),
Syndicate ASBA form bearing SM code and sub-syndicate code of the application form submitted to SCSBs for blocking of the
fund and uploading on the Stock Exchanges’ platform by SCSBs. For clarification, if a Syndicate ASBA application on the
application form number / series of a Syndicate / Sub-Syndicate Member, is bid by an SCSB, the selling commission will be
payable to the Syndicate / sub-syndicate members and not the SCSB.

Bidding charges payable to Members of the Syndicate (including their sub-syndicate members) on the applications made using
3-in-1 accounts would be % 10 plus applicable taxes, per valid application bid by the Syndicate (including their sub-syndicate
members). Bidding charges payable to SCSBs on the QIB Portion and Non-Institutional Investors (excluding UPI Bids) which
are procured by the Syndicate/sub-syndicate/Registered Broker/RTAs/ CDPs and submitted to SCSBs for blocking and
uploading would be % 10 per valid application (plus applicable taxes).

The Selling Commission payable to the SCSBs will be determined on the basis of the bidding terminal id as captured in the Bid
Book of BSE or NSE.

Processing fees payable to the SCSBs on the portion for Retail Individual Bidders and Non- Institutional Bidders which are
procured by the members of the Syndicate/sub-Syndicate/Registered Broker/RTAs/ CDPs and submitted to SCSB for blocking,
would be as follows:

Portion for Retail Individual Bidders Z 10 per valid application (plus applicable taxes)

Portion for Non-Institutional Bidders Z 10 per valid application (plus applicable taxes)

Notwithstanding anything contained above the total processing fee payable under this clause will not exceed I 5 lakhs (plus
applicable taxes) and in case if the total processing fees exceeds I 5 lakhs (plus applicable taxes) then processing fees will be
paid on pro-rata basis.

(3) The processing fees for applications made by Retail Individual Bidders and Non- Institutional Bidders using the UPI
Mechanism would be as follows:

Members of the
(uploading charges)

Syndicate / RTAs/ CDPs < 30 per valid application** (plus applicable taxes)

Sponsor Bank-Axis Bank Limited Z Nil per valid application* (plus applicable taxes)
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The Sponsor Bank shall be responsible for making payments
to the third parties such as remitter bank, NPCI and such
other parties as required in connection with the performance
of its duties under applicable SEBI circulars, the Syndicate
Agreement

and other applicable laws.

Sponsor Bank-HDFC Bank Limited Z Nil per valid application* (plus applicable taxes)

The Sponsor Bank shall be responsible for making payments
to the third parties such as remitter bank, NPCI and such
other parties as required in connection with the performance
of its duties under applicable SEBI circulars, the Syndicate
Agreement

and other applicable laws.

*Nil for first 65,000 applications and thereafter 36 per each valid application by respective Sponsor Bank

**Notwithstanding anything contained above in this clause the total Uploading charges/ Processing fees for applications made
by RIBs (up to % 200,000), Non-Institutional Bidders (for an amount more than I 200,000 and up to < 500,000) using the UPI
Mechanism would not exceed I 25 Lakhs (plus applicable taxes) and in case if the total uploading charges/ processing fees
exceeds % 25 Lakhs (plus applicable taxes) then uploading charges/ processing fees using UPI Mechanism will be paid on pro-
rata basis (plus applicable taxes).

(4) Selling commission on the portion for Retail Individual Bidders and Non-Institutional Bidders which are procured by
members of the Syndicate (including their sub-Syndicate Members), Registered Brokers, CRTAs and CDPs or for using 3-in-1
type accounts-linked online trading, demat & bank account provided by some of the Registered Brokers which are Members of
the Syndicate (including their Sub-Syndicate Members) would be as follows:

Portion for Retail Individual Bidders* 0.35% of the Amount Allotted (plus applicable taxes)

Portion for Non-Institutional Bidders* 0.15% of the Amount Allotted (plus applicable taxes)

*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

Uploading charges payable to Members of the Syndicate (including their sub-Syndicate Members), CRTAs and CDPs on the
applications made by RIBs using 3-in-1 accounts and Non-Institutional Bidders which are procured by them and submitted to
SCSB for blocking or using 3-in-1 accounts, would be Z10 plus applicable taxes, per valid application bid by the Syndicate
(including their sub-Syndicate Members), CRTAs and CDPs.

Bidding charges payable to SCSB for ASBA application for RIBs and Non-Institutional Bidders which are directly procured by
the Registered Brokers or CRTAs or CDPs and submitted to SCSB for processing, would be as follows:

Portion for Retail Individual Bidders* < 10 per valid application (plus applicable taxes)

Portion for Non-Institutional Bidders* Z 10 per valid application (plus applicable taxes)

*Based on valid applications

Notwithstanding anything contained above the total uploading charges payable under this clause will not exceed <5 lakhs
(plus applicable taxes) and in case, if the total uploading charges exceeds T 5 lakhs (plus applicable taxes) then uploading
charges will be paid on pro-rata basis.

The Selling Commission payable to the Syndicate / Sub-Syndicate Members will be determined on the basis of the application
form number / series, provided that the application is also bid by the respective Syndicate / Sub-Syndicate Member. For
clarification, if a Syndicate ASBA application on the application form number / series of a Syndicate / Sub-Syndicate Member,
is bid by an SCSB, the Selling Commission will be payable to the SCSB and not the Syndicate / Sub-Syndicate Member.

Bidding Charges payable to members of the Syndicate (including their sub-Syndicate Members), on the portion for RIBs and
Non-Institutional Bidders which are procured by them and submitted to SCSB for blocking, would be ¥10 plus applicable taxes,
per valid application bid by the Syndicate (including their sub-Syndicate Members.

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.
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All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement
and Escrow and Sponsor Bank Agreement. Further, 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/2022/75 dated May 30, 2022 and SEBI Master Circular no.
SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 (to the extent applicable).

Monitoring of utilization of funds

Our Company is not required to appoint monitoring agency for the purpose Offer since the size of the Fresh Issue
is less than X 10,000 lakhs. However, our Company has voluntarily appointed ICRA Limited for monitoring the
utilisation of the Net Proceeds prior to the filing of the Red Herring Prospectus. Our Company will disclose the
utilisation of the Net Proceeds including interim use, under a separate head in the balance sheet, specifying the
details, if any, in relation to all proceeds of the Offer that have been utilised. Our Company will also, in its balance
sheet for the applicable Financial Years, provide details, if any, in relation to all such Net Proceeds that have not
been utilised, if any, of such currently unutilised Net Proceeds. Our Company will indicate investments, if any, of
unutilised Net Proceeds in the balance sheet of our Company for the relevant Fiscals subsequent to receipt of listing
and trading approvals from the Stock Exchanges.

Pursuant to Regulation 32(3) of the SEBI Listing Regulations, our Company shall, on a quarterly basis, disclose
to the Audit Committee the uses and applications of the Net Proceeds. On an annual basis, our Company shall
prepare a statement of funds utilized for purposes other than those stated in the Red Herring Prospectus and place
it before the Audit Committee and make other disclosures as may be required until such time as the Net Proceeds
remain unutilized. Such disclosure shall be made only until such time that all the Net Proceeds have been utilized
in full. The statement shall be certified by the statutory auditor of our Company. Furthermore, in accordance with
Regulation 32(1) of the SEBI Listing Regulations, our Company shall furnish to the Stock Exchanges on a quarterly
basis, a statement indicating (i) deviations, if any, in the actual utilization of the proceeds of the Offer as stated
above; and (ii) details of category wise variations in the actual utilization of the proceeds of the Offer as stated
above. This information will also be published in newspapers simultaneously with the interim or annual financial
results and explanation for such variation (if any) will be included in our Director’s report, after placing the same
before the Audit Committee.

Variation in objects

In accordance with Sections 13(8) and 27 of the Companies Act and applicable rules, our Company shall not vary
the objects of the Offer without our Company being authorized to do so by the Shareholders by way of a special
resolution through postal ballot. In addition, the notice issued to the Shareholders in relation to the passing of such
special resolution (“Postal Ballot Notice”) shall specify the prescribed details as required under the Companies
Act and applicable rules. The Postal Ballot Notice shall simultaneously be published in the newspapers, one in
English and one in Marathi, being the regional language of Maharashtra, where our Registered Office is situated
in accordance with the Companies Act and applicable rules. Our Promoters will be required to provide an exit
opportunity to such shareholders who do not agree to the proposal to vary the objects, at such price, and in such
manner, in accordance with our Articles of Association, Companies Act and the SEBI ICDR Regulations.

Appraising entity

None of the objects of the Fresh Offer, for which the Net Proceeds will be utilized, have been appraised by any
bank/financial institution/other agency.

Strategic or Financial Partners

There are no strategic or financial partners to the Objects of the Offer.

Other confirmations

None of our Promoters, Directors, Key Managerial Personnels, Promoter Group members or Group Company will
receive any portion of the Offer proceeds.
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BASIS FOR OFFER PRICE

The Price Band, Floor Price and Cap Price has been determined by our Company in consultation with the Selling
Shareholder and the BRLMs on the basis of quantitative and qualitative factors as described below. The Offer Price
will be determined on the basis of assessment of market demand for the Equity Shares issued through the Book
Building Process. The face value of the Equity Shares is X 10 each. The Floor Price is 15.10 times of the face value
and the cap price is 16.60 times of the face value. The financial information included herein is derived from our
Restated Financial Information.

Investors should read the below mentioned information along with the sections titled “Our Business”, “Risk
Factors”, “Management Discussion and Analysis of Financial Condition and Results of Operations” and
“Financial Information” on pages 146, 28, 263 and 200, respectively, to have an informed view before making an
investment decision.

Qualitative Factors

Some of the qualitative factors and our strengths which form the basis for computing the Offer price are as follows:

Diverse customer base

Comprehensive product portfolio

Strategic location of our manufacturing units.
Quiality Standard Certifications & Quality Tests
Experienced Promoters and senior management team

For further details, please see section titled “Our Business — Our Strengths” on page 148.

Quantitative Factors

Certain information presented in this chapter is derived from the Restated Financial Information. For further details,
please see the section titled “Restated Financial Statements” and “Other Financial Information” on pages 200 and
258, respectively.

Some of the guantitative factors which may form the basis for computing the Offer Price are as follows:

1.

Basic and Diluted Earnings per Share:

As derived from the Restated Financial Information:

Fiscal / period ended Basic and Diluted Earnings per Weight
Share (%)
March 31, 2023 10.24 3
March 31, 2022 8.43 2
March 31, 2021 5.41 1
Weighted Average* 8.83
Notes:
a) Weighted average = Aggregate of year-wise weighted earning per Equity Share divided by the aggregate

b)

c)

d)

€)

of weights i.e. (earning per Equity Share x weight) for each year/total of weights.

Earnings per Equity Share (basic) =Net Profit after tax, as restated, attributable to owners of the Company
divided by Weighted average number of Equity Shares outstanding at the end of the year.

Earnings per Equity Share (diluted) =Net Profit after tax, as restated, attributable to owners of the
Company divided by Weighted average number of Equity Shares outstanding during the year including
compulsorily convertible non-cumulative preference shares.

Basic and diluted earnings per share are computed in accordance with Indian Accounting Standard
33 ‘Earnings per Share’, notified by the Companies (Indian Accounting Standards) Rules of 2015 (as
amended).

Weighted average number of Equity Share is the number of Equity Shares outstanding at the beginning of
the period adjusted by the number of shares issued during the period multiplied by the time weighting
factor. The time weighting factor is the number of days for which the specific Equity Share are outstanding
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as a proportion of total number of days during the period. The above statement should be read with
significant accounting policies and notes on Restated Financial Information as appearing in the Restated

Financial Information.

2. Price/Earning (“P/E”) Ratio in relation to the Price Band of ¥ 151.00 to ¥ 166.00 per Equity
Share:
Particulars P/E at Floor Price P/E at Cap Price
(number of times) | (number of times)
Based and Diluted on basic EPS of X 10.24 as per the Restated 14.75 16.21
Financial Information for the year ended March 31, 2023
Based on weighted average EPS of X 8.83 as per the Restated 17.10 18.80
Financial Information
Notes:
(1) The price/ earnings (P/E) ratio is computed by dividing the price per share by earning per share.
Industry P/E
Particulars Industry P/E
= Highest 40.39
= |owest 15.14
= Average 25.25
Notes:

(1) The industry high and low has been considered from the industry peer set in Plastic products (industrial)/
packaging industry, provided later in this section. The industry composite has been calculated as the arithmetic
average P/E of the industry peer set disclosed in this section. For further details, please see the paragraph entitled
“Comparison listed industry peers” on next page.

3. Average Return on Net Worth (“RoNW?”)

As derived from the Restated Financial Information:

For Financial Year RoNW?* (%0) Weight
March 31, 2023 29.61 3
March 31, 2022 34.77 2
March 31, 2021 34.79 1
Weighted Average** 32.19

* RoNW is calculated as a ratio of Net Profit after tax as restated (PAT), attributable to equity shareholders of the
parent, for the relevant year / period, as divided by Net Worth. Net Worth is equity share capital, other equity
(including Securities Premium, and Surplus/ (Deficit)in the Statement of Profit and Loss, and other comprehensive
income but excluding Capital Reserve arising on consolidation,)

** Weighted average = Aggregate of year-wise weighted Return on Net Worth divided by the aggregate of weights
i.e. [(Net Worth x Weight) for each year] / [Total of weights].

4, Net Asset Value per Equity Share (“NAV”)
Net Asset Value per Equity Share Amount (in )
As on March 31, 2023 34.28
After the Offer
-At the Floor Price 51.73
-At the Cap Price 53.98
Offer Price* 166.00

*Offer Price per Equity Share will be determined on conclusion of the Book Building Process, and this is not
derived from Restated Financial Information.
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Notes:

Net Asset Value (in 3) = Equity attributable to owners of the Company but does not include reserves created out of
revaluation of assets, Capital Reserve arising on consolidation, write-back of depreciation and amalgamation
divided by weighted average numbers of equity shares outstanding during the year / period.

5. Comparison of accounting ratios with listed industry peers
Face EPS
Name of the Total value per P/E (Basic I.EPS RoNW NAV_per
Company I_n come equity | Ratio® ) (e (%) equ(gy
(R in lakhs) share (%) ® ® share® (%)
Pyramid
Technoplast 48,202.74 10.00 | 16.217M 10.24 10.24 29.61% 34.28
Limited*
Listed Peers
Time
Technoplast 4,29,319.00 1.00 | 15.14 9.69 9.64 9.61% 102.92
Limited
TPL Plastech 27,184.24 200 | 2023 | 2.06 2.06 | 13.89% 14.79
Limited
Mold-Tek
Packaging 73,130.11 5.00 | 40.39 24.40 24.37 14.40% 168.46
Limited

*Qur financial information is derived from our Restated Financial Information for the year ended March 31, 2023.
Notes:

(1) Source: All the financial information for listed industry peers mentioned above is sourced from the regulatory
filings made by aforesaid companies to stock exchanges for the year ended March 31, 2023 to compute the
corresponding financial ratios. Except for Time Technoplast Limited, the financial information for other peer
group companies is on a standalone basis.

(2) P/E figures for the peers are based on closing market prices of equity shares on BSE on August 23, 2023 divided
by the Basic EPS as at March 31, 2023.

(3) Basic Earnings per share = Net profit after tax, as restated attributable to equity shareholders /Weighted
average number of shares outstanding during the year/ period.

(4) Diluted Earnings per share = Net profit after tax, as restated / Weighted average number of diluted equity
shares outstanding during the year/ period.

(5) NAV per share for listed industry peers is computed as the Total Equity as on March 31, 2023 divided by the
outstanding number of equity shares as on March 31, 2023.

(6) Return on Net Worth (%) for listed industry peers has been computed based on the Profit for the year ended
March 31, 2023 divided by Total Equity as on March 31, 2023.

(7) Based on the Offer Price to be determined on conclusion of book building process and basic EPS of our
Company.

6. Key Operational and Financial Performance Indicators:

The KPIs disclosed below have been used historically by our Company to understand and analyse the business
performance, which in result, help us in analysing the growth of various verticals in comparison to our peers.

The KPIs disclosed below have been approved by a resolution of our Audit Committee dated July 11, 2023 and
the members of the Audit Committee have verified the details of all KPIs pertaining to our Company. Further, the
members of the Audit Committee have confirmed that there are no KPIs pertaining to our Company that have been
disclosed to any investors at any point of time during the three years period prior to the date of filing of this DRHP.
Further, the KPIs herein have been certified by M/s. Banka & Banka, Chartered Accountants, by their certificate
dated August 1, 2023.

The KPIs of our Company have been disclosed in the sections titled “Our Business” and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” on beginning pages 146 and 263,
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respectively. We have described and defined the KPIs, as applicable, in “Definitions and Abbreviations” beginning
on page 4.

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 listing of the Equity Shares on the Stock Exchange or till the complete utilisation of the proceeds
of the Fresh Issue as per the disclosure made in the Objects of the Offer Section, whichever is later or for such other
duration as may be required under the SEBI ICDR Regulations. Further, the ongoing KPIs will continue to be
certified by a member of an expert body as required under the SEBI ICDR Regulations.

7. Financial KPIs of our Company
(% in lakhs, except for percentage)
Particulars Fiscal 2023 Fiscal 2022 Fiscal 2021
Revenue from operations® 48,002.51 40,041.57 31,350.19
Total Income® 48,202.74 40,264.15 31,617.63
EBITDA® 5,182.86 4,442.91 3,249.77
EBITDA margin (%)® 10.75% 11.03% 10.28%
PAT® 3,176.07 2,614.61 1,699.24
PAT Margin (%)® 6.62% 6.53% 5.42%
Net Debt(" 4,955.13 6,126.89 4,671.39
Total Equity® 10,725.02 7,520.35 4,884.60
ROE (%)® 29.61% 34.77% 34.79%
ROCE (%)% 21.37% 21.38% 21.11%
EPS (Basic & Diluted) 9 10.24 8.43 5.41

(1) Revenue from operations is the revenue generated by us and is comprised of the sale of products and other operating
income, as set out in the Restated Financial Statements. For further details, see “Restated Financial Statements — Notes
forming part of the Restated Financial Statements — Note 27: Revenue from operations” on page 226.

(2) Total income comprised of revenue from operations and other income, as set out in the Restated Financial Statements.
For further details, see “Restated Financial Statements — Notes forming part of the Restated Financial Statements —
Note 27: Revenue from operations and Note 28: Other income” on page 2217.

(3) EBITDA = Profit before tax + depreciation & amortization expense + finance cost.

(4) EBITDA Margin = EBITDA/ Total income.

(5) PAT = Profit before tax — current tax — deferred tax.

(6) PAT Margin = PAT/ Total income.

(7) Net debt = Non-current borrowing + current borrowing - Cash and cash equivalent, Bank balance, and Investment in
Mutual Funds.

(8) Total Equity = Equity share capital + Other equity.

(9) ROE = Net profit after tax / Total equity.

(10) ROCE = Profit before tax and finance cost / Capital employed*

*Capital employed = Total Equity +Non-current borrowing + Current Borrowing + Deferred Tax Liabilities — Intangible
Assets.

(11) EPS = Net Profit after tax, as restated, attributable to equity shareholders divided by weighted average number of equity

shares outstanding during the year/ period.

104



Set forth below are the details of comparison of key performance of indicators with our listed industry peers

Parameters Time Technoplast Limited TPL Plastech Limited Mold-Tek Packaging Limited
FY 2023 | FY 2022 | FY 2021 FY 2023 | FY2022 | FY 2021 FY 2023 FY 2022 FY 2021
Revenue from operations 4,28,944 | 3,94,984 3,00,492 | 27,059.23 | 22,868.41 | 16,705.99 72,992.47 | 63,146.97 47,892.54
Total Income 4,29,319 | 3,65,280 3,00,874 | 27,184.24 | 2287441 | 16,705.99 73,130.11 | 63,303.55 47,981.04
EBITDAW 58,087 | 50,876 39,096 3,092.69 | 2,676.31 | 2,008.07 13,682.44 | 12,225.43 9,538.05
EBITDA margin (%)® 13.53% | 13.93% 12.99% 11.38% 11.70% 12.02% 18.71% 19.31% 19.88%
PAT 22,377 | 19,220 | 10,583.41 1,603.42 | 1,330.12 801.27 8,043.08 | 6,365.33 4,795.62
PAT Margin (%) 5.21% 5.26% 3.52% 5.90% 5.81% 4.80% 11.00% 10.06% 9.99%
Net Debt® 70,885 | 73,124 | 59,033.31 3,291.12 | 127575 1,849.04 4,085.38 | 2,770.15 9,757.89
Total Equity 2,32,743 | 2,12,609 | 1,95114.88 | 11,539.70 | 10,250.12 9,202.56 55,869.17 | 45,710.6 25,595.62
ROE (%) 9.61% 9.04% 5.42% 13.89% 12.98% 8.71% 14.40% 13.93% 18.74%
ROCE (%)® 6.91% 6.32% 3.90% 9.93% 10.36% 6.48% 12.89% 12.38% 13.12%
EPS (Basic) © 9.69 8.31 457 2.06 8.53 10.27 24.40 22.12 16.82
EPS (Diluted) © 9.64 8.29 4.56 2.06 8.53 10.27 24.37 21.14 16.14

Note: (1) Source: All the financial information for listed industry peers mentioned above is sourced from the regulatory filings made by aforesaid companies to stock exchanges for
the respective years to compute the corresponding financial ratios. Except for our Company and TPL Plastech Limited, the financial information for other peer group companies is

on a consolidated basis.

(MEBITDA = Profit before tax + depreciation & amortization expense + finance cost.
@EBITDA Margin = EBITDA/ Total income.
()Net debt = Non-current borrowing + current borrowing - Cash and Cash Equivalent, Bank Balance, and Investment in Mutual Funds.
“ROE = Net profit after tax /Total equity.

GROCE = Profit before tax and finance cost / Capital employed*
*Capital employed = Total Equity +Non-current borrowing + current Borrowing + Deferred Tax Liabilities — Intangible Assets

®)EPS = Net Profit after tax, as restated, attributable to equity shareholders divided by weighted average number of equity shares outstanding during the financial year/ period.
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a)

b)

Weighted average cost of acquisition

The price per share of our Company based on the primary/ new issue of shares (equity / convertible
securities)

There has been no issuance of Equity Shares or convertible securities, other than Equity Shares issued
pursuant to a bonus issue on May 25, 2022, during the 18 months preceding the date of this DRHP, where
such issuance is equal to or more than 5% of the fully diluted paid-up share capital of the Company
(calculated based on the pre-Offer capital before such transaction(s) and excluding employee stock
options granted but not vested), in a single transaction or multiple transactions combined together over a
span of 30 days.

The price per share of our Company based on the secondary sale / acquisition of shares (equity /
convertible securities)

There have been no secondary sale / acquisitions of Equity 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) in the board of directors of the Company are a party to the transaction (excluding
gifts), during the 18 months preceding the date of this certificate, where either acquisition or sale is equal
to or more than 5% of the fully diluted paid up share capital of the Company (calculated based on the pre-
Offer capital before such transaction/s and excluding employee stock options granted but not vested), in a
single transaction or multiple transactions combined together over a span of rolling 30 days.

Since there are no such transactions to report to under (a) and (b) therefore, information based on last 5
primary or secondary transactions (secondary transactions where Promoter / Promoter Group entities or
Selling Shareholders or shareholder(s) having the right to nominate director(s) in the Board of our
Company, are a party to the transaction), not older than 3 years prior to the date of this certificate
irrespective of the size of transactions, is as below:

Primary transactions:

Except as disclosed below, there have been no primary transactions in the last three years preceding the date of

this DRHP:
Number of . Face Issue Total iderati
dm sira(;e: quity value per price per Nature of Nature of ° a(i::oinlsz:kig 1on
lotted equity equity allotment consideration
ELLILE share (%) share %)
2,73,74,200 10.00 NA Bonus issue N.A. Nil
Weighted average cost of acquisition (WACA) Nil
d) Weighted average cost of acquisition, floor price and cap price
Weighted average . .
: cost of acquisition | F100F price| Cap price
Types of transaction @ per Equity (i.e. ¥ 151) | (i.e. ¥ 166)
Share)
Weighted average cost of acquisition of primary / new issue NA~ NA NA
as per paragraph 8(a) above.
Weighted average cost of acquisition for secondary sale / NAM NA NA
acquisition as per paragraph 8(b) above.
Weighted average cost of acquisition of primary issuances / Nil NA NA
secondary transactions as per paragraph 8(c) above

Note:

~There were no primary / new issue of shares (equity/ convertible securities) other than Equity Shares issued
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pursuant to a bonus issue on May 25, 2022, in last 18 months and three years prior to the date of this Red
Herring Prospectus.

M There were no secondary sales / acquisition of shares of shares (equity/ convertible securities) transactions in
last 18 months from the date of this Prospectus.

Justification for Offer Price

Detailed Explanation for Offer Price / Cap Price being % 166.00 price of weighted average cost of acquisition
of primary issuance price / secondary transaction price of Equity Shares (set out in point 8 above) along
with our Company’s key performance indicators and financial ratios for Fiscals 2023, 2022 and 2021 and
in view of the external factors which may have influenced the pricing of the Offer. For details of our
Company’s Key Performance Indicators, see “Financial KPIs of our Company” above.

a) We are one of the leading manufacturers of rigid Intermediate Bulk Containers (IBC) in India
manufacturing 1,000 litre capacity IBC (Source: Marketysers Report).

b) We are an industrial packaging company engaged in the business of manufacturing polymer based
molded products, i.e. Polymer Drums and rigid Intermediate Bulk Containers (IBC) mainly used by
chemical, agrochemical, speciality chemical and pharmaceutical companies for their packaging
requirements. Our product offering in polymer based packaging by way of drums ranges from 20 litres
to 250 litres and IBC which is 1,000 litres. We also manufacture MS Drums made of mild steel (MS)
with storage capacity of 200 litre to 210 litre used in the packaging and transport of chemicals,
agrochemicals and speciality chemicals.

¢) We have served more than 376 customers on a regular basis during the past three financial years.

d) We have six (6) strategically situated manufacturing units out of which four (4) are in Bharuch, GIDC,
Gujarat and two (2) are situated at Silvassa, UT of Dadra and Nagar Haveli.

e) We have obtained UN certification for IBC and MS Drums to meet safety levels outlined by United
Nations Recommendations on the Transport of Dangerous Goods, in order to transport them safely (by
road, rail, sea and air). Our manufacturing units are 1ISO 9001:2015/ 1SO 14001:2015/ISO 45001:2018
certified by quality, environment, health and safety management systems for the manufacture of Polymer
Drums, carboys, jerry cans, IBC & MS Drums and accessories connected thereto. Further, our MS Drums
meet quality standards as per 1S 1783:2014 (Part 1 and 2) laid down by Bureau of Indian Standards.

f)  We have a track record of financial performance and consistent growth. Our revenue from operations
have increased from % 31,350.19 lakhs in Fiscal 2021 to X 48,002.51 lakhs in Fiscal 2023. Also, during
the same period our profit after tax has increased from T 1,699.24 lakhs in Fiscal 2021 to ¥ 3,176.07
lakhs in Fiscal 2023.0ur EBITDA, increased from X 3249.77 lakhs in Fiscal 2021 to ¥ 5,182.86 lakhs in
Fiscal 2023.
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STATEMENT OF POSSIBLE TAX BENEFITS
To,

The Board of Directors

Pyramid Technoplast Limited

Office No.2, 2nd Floor, Shah Trade Centre,
Rani Sati Marg, Near W.E. Highway,
Malad (East) Mumbai MH 400097.

Re: Statement of possible special tax benefits available to Pyramid Technoplast Limited (the “Company”)
available in accordance with the requirements under Schedule VI (Part A)(9)(L) of the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 as amended
(“SEBI ICDR Regulations”) for incorporation in Draft Red Hearing Prospectus, Red Hearing Prospectus
and Prospectus

This report is issued in accordance with the Engagement Letter dated January 2, 2023.

We refer to the proposed further public offering of equity shares of Pyramid Technoplast Limited (the “Offer”).
We hereby report that there are no special tax benefits available to Company under the direct and indirect tax laws
including Income Tax Act, Goods and Services Act, 2017, and Customs Act, 1962 as applicable to the assessment
year 2024-25 relevant to the financial year 2023-24 presently in force in India. Also, there are no special tax
benefits available to its shareholders for investing in the shares of the Company. The Company does not have
material subsidiary.

This statement of possible special tax benefits is required as per Schedule VI (Part A)(9)(L) of the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 as amended (‘ SEBI
ICDR Regulations’). In view of the individual nature of the tax consequences and the changing tax laws, each
investor is advised to consult his or her own tax consultant with respect to the specific tax implications arising out
of their participation in the proposed Offer of the Company. Neither are we suggesting nor advising the investor
to invest in the Offer based on this statement. We do not express any opinion or provide any assurance in this
certificate and it is based on information, explanations and representations obtained from the Company and on the
basis of our understanding of the business activities and operations of the Company.

Our views are based on the existing provisions of law and its interpretation, 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
statement is on the express understanding that we do not assume responsibility towards the investors who may or
may not invest in the Offer or to any third party relying on the statement.

This certificate may be relied upon by the Company and the Book Running Lead Managers appointed by the
Company in relation to the Offer. We hereby give consent to include this Statement in the Red Herring Prospectus,
Red Herring Prospectus, the Prospectus and in any other material used in connection with the Offer, and it is not
to be used, referred to or distributed for any other purpose without our prior written consent.

M/s. Banka & Banka
Chartered Accountants

CA Pradeep P. Banka
Membership Number: 038800

Firm registration number: 100979W
UDIN: 23038800BGV0I105281
Place: Mumbai

Date: August 1, 2023
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SECTION IV - ABOUT THE COMPANY

INDUSTRY OVERVIEW

Unless noted otherwise, the information in this section is obtained or extracted from “India Blow Molded
Industrial Product Market” dated July 2023 exclusively commissioned and paid by our Company for an agreed
fee (the “Marketysers Report”) for the purposes of confirming our understanding of the industry in connection
with the Offer. Marketysers Global Consulting LLP was appointed by our Company on March 29, 2023. The data
may have been re-classified by us for the purposes of presentation. Industry sources and publications are also
prepared based on information as of specific dates and may no longer be current or reflect current trends. Industry
sources and publications may also base their information on estimates, 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 base their investment decision solely on this information. The 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. The Marketysers Report forms part of the material contracts for inspection, and is accessible on
the website of our Company at www.pyramidtechnoplast.com.
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GLOBAL MACROECONOMIC OVERVIEW

According to estimates published by the Organization for Economic Co-operation and Development (OECD), in the first
two decades of the 21st century, emerging markets have witnessed rapid economic development, although at different
speeds across different regions. While the economic growth in the OECD member countries has consistently been below

the world average, emerging Asian countries have systematically outperformed the economies of other regions.

INSIGHT INTO ADVANCED ECONOMIES AND EMERGING MARKETS & DEVELOPING ECONOMIES

REGIONAL CONTRIBUTIONS TO GLOBAL GDP GROWTH (AVERAGE ANNUAL %

CHANGE)
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Source: World Bank Data, GST Council of India, India Plastics Manufacturers' Association (AIPMA), Indian Plastics
Federation, Packaging Industry Association of India, Plastics Trade Association, IPMMI, PIAI, PMMAI Company

Annual Report, Primary Interviews, Reports and Data.

The global real GDP growth is projected to decline to 2.6 percent in 2023 from 3.3 percent in 2022. Europe, Latin America,
and the US are the regions experiencing the most weakness, while Asian economies are expected to be the primary drivers of
global growth due to reopening dynamics and lower inflationary pressures. The global GDP growth is anticipated to slow down

further to 2.4 percent in 2024, mainly influenced by stagnant growth in the US.

Areas of weakness in the global economy include housing, bank lending, and the industrial sector. However, the strength in
other sectors, particularly service-sector activities and labor markets, compensates for these weaknesses. First-half data for
2023 have exceeded expectations, leading to upward revisions in the full- year forecast for many economies. Despite
inflationary pressures only moderately decreasing, tight monetary policies persist, making interest rate cuts unlikely for many

central banks. The expectation remains for a slowdown in growth in the latter half of 2023 and the first half of 2024.
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INDIAN MACROECONOMIC OVERVIEW

TREND IN GDP AND GVA

TABLE 1 INDIAN GDP, 2017-2022

Year GDP (% Growth) Growth/Decline
2017 6.80% Decline 1.46%
2018 6.53% Decline 0.26%
2019 4.04% Decline 2.49%
2020 -7.96% Decline 12.01%
2021 9.5% Growth 17.6%
2022 6.01% Decline 2.3%

Source: India Plastics Manufacturers' Association (AIPMA), Indian Plastics Federation, Packaging Industry Association of
India, Plastics Trade Association, IPMMI, PIAI, PMMAI Company Annual Report, Primary Interviews, Reports and Data

TABLE 2 INDIAN GDP, 2022-2026 (FORECASTED)

i

2022 188,509,313,200.00 8.63%
2023 209,467,238,000.00 8.39%
2024 231,742,175,500.00 8.18%
2025 256,049,744,900.00 8.09%
2026 282,500,969,500.00 7.99%

Source: India Plastics Manufacturers' Association (AIPMA), Indian Plastics Federation, Packaging Industry Association of
India, Plastics Trade Association, IPMMI, PIAI, PMMAI Company Annual Report, Primary Interviews, Reports and Data

PER CAPITA GDP, INCOME AND PER CAPITA CONSUMPTION (PAST & OUTLOOK)

TABLE 3 GDP PER CAPITA, 2017-2020 (HISTORICAL), 2021-2023 (FORECASTED)

2017 172,628.48
2018 184,780.21
2019 202,066.75
2020 197,130.66
2021 234,963.36
2022 264,033.10
2023 302,257.16

Source: World Bank, Bureau of Indian Standards, Company Annual Report, Primary Interviews, Reports and Data
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INDUSTRIAL GROWTH AND TREND IN PRODUCTION

Industrial production refers to the output of industrial establishments and covers sectors such as mining, manufacturing,
electricity, gas and steam and air-conditioning. This indicator is measured in an index based on a reference period that
expresses change in the volume of production output. The Pyramid Technoplast Ltd. would benefit from the Gol’s
‘Aatmanirbhar Bharat Abhiyaan’, or Self - Reliant India, campaign, which provides a range of incentives to attract and localise

manufacturing and production in the country.

The Production-Linked Incentive (PLI) Scheme is an initiative launched by the Government of India to boost domestic
manufacturing across various sectors. The objective of the PLI scheme is to encourage local production and reduce import
dependence. Under the scheme, the government offers financial incentives to eligible companies based on their production

levels and performance. In the context of the blow molding industry, the PLI scheme can have a positive impact by

incentivizing companies to expand their manufacturing capabilities and increase production of blow-molded products in India.
This, in turn, can help reduce the country's reliance on imports of such products and create more job opportunities. The scheme
offers financial incentives to eligible companies that meet certain performance criteria, such as minimum investment,

production, and quality standards.

Further, the GOI has recently announced Production Linked Incentive (PLI) Scheme for the pharmaceutical sector. The
objective of the PLI scheme for the pharmaceutical sector is to promote domestic manufacturing and reduce import
dependence in the industry. The scheme is aimed at promoting the production of high-value drugs, APIs (active pharmaceutical
ingredients), and medical devices. The PLI scheme for the pharmaceutical sector has a budgetary allocation of Rs. 15,000
Crore and is expected to attract significant investment in the industry. The financial year of 2022-2023 being the first year of
production for the PLI Scheme, DoP has ear-marked Rs 690 crore as the budget outlay. The scheme is expected to create more
than 20,000 jobs and help India become a global manufacturing hub for pharmaceuticals. As of January 31 2023, sales of
about INR 36,000 cr have been reported by the select 55 applicants. The Department of Pharmaceuticals also implements two
other PLI schemes, namely PLI for Bulk Drugs and PLI for Medical Devices, which have achieved significant milestones in

the first year of implementation.

Additionally, it is expected that, GOI has also announce PLI Scheme chemicals sector. The objective of the PLI scheme for
the chemical sector is to boost domestic manufacturing and reduce import dependence in the industry. The scheme is aimed
at promoting the production of high-value chemicals and specialty chemicals, which are currently being imported. Under the
Union Budget 2023-24 the government allocated INR 173.45 crore to the Department of Chemicals and Petrochemicals. PLI
schemes have been introduced to promote Bulk Drug Parks, with a budget of INR 1,629 crore. Moreover, the scheme also
aims to encourage local companies to set up or expand existing manufacturing units along with focusing on inviting foreign
companies to set up manufacturing units in India. Increased production, sale and export by companies availing the PLI Scheme
in these sectors would increase the demand for our industrial packaging products. Its future expansion plans have been
formulated considering these growth opportunities and Company is geared up to exploit these for the benefit of all its

stakeholders.

INDIAN ECONOMY OUTLOOK & ECONOMIC IMPACT OF COVID-19 ON INDIAN ECONOMY
The pandemic's impact on India was evident in a large GDP decline in FY21. Despite the Omicron wave of January 2022, the

Indian economy began to recover the next year, FY22. Since the pandemic's onset in January 2020, the third wave has had
less of an impact on Indian economic activity than the prior waves. Mobility enabled by localised lockdowns, rapid vaccine
coverage, light symptoms, and speedy recovery from the virus all helped to keep economic output losses to a minimum in the

January-March quarter of 2022. As a result, output in FY22 surpassed its pre-pandemic level in FY20, putting the Indian
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economy ahead of many other countries in terms of full recovery. The Omicron variant experience inspired cautious optimism
that it was possible to remain physically mobile and engage in economic activities despite the epidemic. Thus, FY23 began
with the firm confidence that the pandemic was rapidly fading and that India was prepared to expand significantly and quickly

return to its pre-pandemic growth path.

Some of the key highlights include

. The growth rates of Primary sector (comprising Agriculture, Forestry, Fishing and Mining & Quarrying), Secondary sector
(comprising Manufacturing, Electricity, Gas, Water Supply & Other Utility Services, and Construction) and Tertiary sector
(Services) have been estimated as 3.9 %, 12.0 % and 8.8 respectively in 2021-22 as against a growth of 2.4 %, -0.2 per cent
and -8.2 %, respectively, in the previous year. Services account for more than half of the Indian economy and was the
most impacted by the COVID- 19 related restrictions, especially for activities that need human contact. Although the
overall sector first contracted by 8.4 % in 2020-21 and then is estimated to grow by 8.2 % in 2021-22, it should be
noted that there is a wide dispersion of performance by different sub-sectors. Both the Finance/Real Estate and the
Public Administration segments are now well above pre-COVID levels. However, segments like Travel, Trade and
Hotels are yet to fully recover. It should be added that the stop-start nature of repeated pandemic waves makes it

especially difficult for these sub-sectors to gather momentum.

° India’s exports of both goods and services have been exceptionally strong so far in 2021-22. Merchandise exports have
been above INR 2,21,80,863 Lakhs for eight consecutive months in 2021-22, despite a rise in trade costs arising from
global supply constraints such as fewer operational shipping vessels, exogenous events such as blockage of Suez Canal
and COVID-19 outbreak in port city of China etc. Concurrently, net services exports have also risen sharply, driven by
professional and management consulting services, audio visual and related services, freight transport services,
telecommunications, computer and information services. From a demand perspective, India’s total exports are expected
to grow by 16.5 % in 2021-22 surpassing pre-pandemic levels. Imports also recovered strongly with revival of domestic
demand and continuous rise in price of imported crude and metals. Imports are expected to grow by 29.4 % in 2021-22
surpassing corresponding pre-pandemic levels.

° Inflation would likely slow to 5% in FY2023, assuming oil and food prices remain stable, and then to 4.5% in FY2024
as inflationary pressures ease. In tandem, monetary policy is likely to be tighter in FY2023 as core inflation remains
high, before becoming more flexible in FY2024. The current account deficit is expected to fall to 2.2% of GDP in fiscal
year 2023 and 1.9% in fiscal year 2024. Goods export growth is expected to decrease in FY2023 before rebounding in
2024, as production-linked incentive schemes and initiatives to improve the business environment, such as reduced
labour regulations, boost performance in electronics and other sectors of industrial growth. Growth in service exports

has been strong, and it is likely to continue to boost India's overall balance of payments position.
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PLASTIC MOLDED INDUSTRY: GLOBAL

GLOBAL PLASTIC MOLDED PLASTICS MARKET REVENUE ESTIMATES AND FORECASTS, BY REGION, 2019-2030 (INR LAKHS)

CAGR
Region 2019 2020 2021 2022 2030 (2022-2030)
Asia Pacific 133,747,218.97 137,715,236.98 143,442 549.52 153,746,955.47 264,120,063.70 7.00%
North America 72,333,198.94 74,532,637.14 77,533,827.38 82,996,703.43 141,034,979.06 6.85%
Europe 54,966,821.95 56,667,658.65 58,895,183.16 62,985,939.89 106,188,162.15 6.75%
Middle East & Africa 11,827,978.75 12,199,455.11 12,668,885.91 13,537,888.54 22,667,860.00 6.66%
Latin America 17,839,064.64 18,460,080.48 19,058,811.30 20,244,383.26 32,116,296.10 5.94%
Total 290,714,283.24 299,575,068.36 311,599,257.26 333,511,870.60 566,127,361.01 6.84%

Source: India Plastics Manufacturers’ Association (AIPMA), Indian Plastics Federation, Packaging Industry Association of India, Plastics Trade Association, IPMMI, PIAl,
PMMAI Company Annual Report, Primary Interviews, Reports and Data
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PLASTIC MOLDED INDUSTRY: INDIA
INDUSTRY OVERVIEW

Plastic molding is the process of pouring liquid plastic into a container or mold and allowing it to harden into the desired
shape. These plastic molds can then be used for a variety of applications. When molding plastics, a powder or liquid
polymer, such as polypropylene or polyethylene, is poured into a hollow mold and allowed to assume shape. Various
ranges of heat and pressure are employed to create an end product depending on the type of process performed. There
are many different types of plastic molding that are thought to be the most effective and popular. The following are the

five most used plastic molding types and some of their major applications:

PVC Pipes ‘ Automotive ‘ Watering Cans ' Medical Road Cones
Plastic Parts up BOttles Devices Recycling
Decking Scoops & c Electrical Bins

0o S - 5 Fuel Tanks & o0 G — w

£ Hoses & 2 £ Spoilers 3 Plastic Drums £ Switches £ £ Utility Carts

S 0 = = H — =

5 Straws g3 I;oo(;js& S Traffic Cones 3 Elastlc Bottle £ 3 Marine

S Plastic g S menden = & Traffic s “aps 5 = Kayaks

< Gutters S Smaller Auto g Drums c Auto

S Parts -2 Bumpers

3 o

£ £

Ll

Source: India Plastics Manufacturers' Association (AIPMA), Indian Plastics Federation, Packaging Industry
Association of India, Plastics Trade Association, IPMMI, PIAI, PMMAI Company Annual Report, Primary
Interviews, Reports and Data

REGULATORY FRAMEWORK

REGULATION DESCRIPTION

e This document specifies possible manufacturing tolerances for
plastic molded parts.

e This document specifies all integral features with general
tolerances with surface profile tolerance within a specified datum

1SO 20457:2018 system. It allows for additional specifications in case of functional
Plastics molded parts — Tolerances needs and requirements using the 1ISO-GPS-tools for dimensional
and acceptance conditions and geometrical tolerating.

e This document addresses injection molding, injection
compression molding, transfer molding, compression molding
and rotational molding of non-porous molded parts made from

thermoplastics, thermoplastic elastomers, and thermosets of
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thermoplastics. This document is applicable to other plastic

processes if agreed to by the contractual parties.

I1SO 294-5:2017

Plastics — Injection molding of test
specimens of thermoplastic materials
— Part 5: Preparation of standard
specimens for investigating
anisotropy

specifies a mold (designated the type F ISO mold) for the
injection molding of plates with a preferred size of 80 mm x 120
mm and a minimum size of 80 mm x >90 mm and with a preferred
thickness of 2 mm for single-point and multi-point data
acquisition.

I1SO 294-1:2017

Plastics — Injection molding of test
specimens of thermoplastic materials
— Part 1: General principles, and
molding of multipurpose and bar test
specimens

This document specifies the general principles to be followed
when injection molding test specimens of thermoplastic materials
and gives details of mold designs for preparing two types of
specimen for use in acquiring reference data, i.e. type Al and type
Bl test specimens and provides a basis for establishing
reproducible molding conditions.

Its purpose is to provide consistent descriptions of the main
parameters of the molding process and to establish a uniform
practice in reporting molding conditions.

Guidelines for Disposal of Thermoset
Plastic Waste

including Sheet molding compound
(SMC)/Fiber

Reinforced Plastic (FRP)

The preferred option for disposal of thermoset plastic - SMC/FRP
wastes is therefore co-processing in cement plants due to its high
temperature (upto2000°C and long residence time). The
producers of thermoset plastic, major user like industries,
Electricity authority etc., in consultation with local authority,
cement plants shall work out modalities for co- processing of such

waste in cement kiln.

The producers of SMC/FRP, major user like industries,
Electricity authority etc. shall assist the cement plants for
establishment of required facilities for utilization of SMC/FRP
like shredding, feeding system, safety measures as applicable for
incineration, online emission monitoring for PM, SO2 and NOx,
and stack monitoring of heavy metals, dioxin and furans based on

Extended Producers Responsibility.

Food Safety and Standards
(Packaging and labelling)
Regulations, 2011

These regulations shall come into force on or after 5th August
2011

Containers made of plastic materials should conform to the
following Indian Standards Specification, used as appliances or
receptacles for packing or storing whether partly or wholly, food

articles namely:

IS: 10146 (Specification for Polyethylene in contact with
foodstuffs)

IS: 10142 (Specification for Styrene Polymers in contact
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with foodstuffs)

e |S: 10151 (Specification for Polyvinyl Chloride (PVC), in
contact with foodstuffs)

e 1S:10910 (Specification for Polypropylene in contact with
foodstuffs)

e |IS: 11434 (Specification for lonomer Resins in contact
with foodstuffs)

Source: India Plastics Manufacturers' Association (AIPMA), Indian Plastics Federation, Packaging Industry

Association of India, Plastics Trade Association, IPMMI, PIAI, PMMAI Company Annual Report, Primary Interviews,
Reports and Data
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INTERMEDIATE BULK CONTAINERS INDUSTRY: INDIA
MARKET OVERVIEW

An intermediate bulk containers (IBC) are known to be reusable industrial containers which are extensively utilized
for the handling, storage and transportation of variable states of products including, pastes, liquids and solids. These
containers are named as intermediate as they are relatively larger than drum and comparatively smaller than tanks.
These containers are widely adopted across various end-use industries including, pharmaceuticals, chemicals, and food
& beverages, among others. The rapid growth in these sectors in the Indian region would enhance the demand for the
intermediate bulk containers. As the adoption of these containers offers various benefits including, customizable,
durable, reusable, cost efficient, ease of logistics usage, capability to handle pressure during transportation, and
optimised storage space, among others. For instance, key chemical manufacturers widely use intermediate bulk
containers for the transportation and storage of various kinds of powders that are constituents in a chemical product and
also be utilized to contain a liquid that serves as a catalyst to quicken chemical reactions. These containers are one of
the major storage and transportation medium in pharmaceutical sector, as they are widely used for active
pharmaceutical ingredients, excipients, and raw packaging materials. And India has positive growth potential in
pharmaceutical sector which would enhances the demand for intermediate bulk containers in the region. Food &
beverage sector extensively utilizes these containers for the transportation and storage of food syrups, powdered foods,
raw ingredients, and liquid food products, among others. Additionally, they play vital role in beverage sector for
applications such as, fermenting, distilling, blending and storage & transportation of beverages. Furthermore, in oil &
gas industry, intermediate bulk containers are widely used for the transportation of samples from a particular well
extraction or for emergency water for highly remote projects. In addition, they can be also used at airports to store and
move deicing agents. Thus, owing to wide range of adoption of intermediate bulk containers (IBC) across various end-
use industries and rapid growth of these industries in the Indian region would have positive influence on the product

demand in the forecast period.

The materials used for the intermediate bulk containers includes, plastics, composite, and metals, among others. Some
of most widely used materials include, high density polyethylene (HDPE), polypropylene, stainless steel, carbon steel,
and aluminium, among others. The selection of material usually relies on factors such as, whether or not the IBC will
be reused, legal constraints and the required level of durability, among others. For rigid intermediate bulk containers
which having cubical shape, the inside containers are usually composed of plastics such as, polyethylene or high density
polyethylene (HDPE). Other materials, such aluminium or galvanised iron can also be used for the similar purpose.
Galvanized tubular steel or iron are used to construct the rigid outer container or cage. Furthermore, flexible
intermediate bulk containers also termed as bulk bags are constructed from a variety of durable materials, like woven
polypropylene or polyethylene. Thus, on the area of application for intermediate bulk containers, the materials are

chosen for the construction of these containers.

Usually, there are two types of intermediate bulk containers such as, rigid intermediate bulk containers (RIBC) and
flexible intermediate bulk containers (FIBC). Rigid intermediate bulk containers are most widely used IBC in the

market. They are usually made up from hard plastics and metals with a wood, plastic, or hybrid base in

118



order to maintain their shape while being stored and transported. In most of the cases, these rigid containers are used
to transport and store liquids across long distances and for extended periods of time. Owing to their design, they may
be stacked in warehouses or shipping containers without losing the integrity of the container or its contents. Thus, these
types of IBCs are widely adopted in the industries such as, chemical, water distribution and chemical manufacturing,
among others. In addition, to transport rigid IBCs from processing manufacturing facilities to clients and vice versa,
rigid IBC holders need a pooling system. Furthermore, flexible bulk intermediate containers also termed as bulk bag,
jumbo, big bag or super sack are containers usually made up from flexible fabric. These bags are usually constructed
from materials such as, polypropylene, wood, aluminium and fibreboard, among others. These flexible bulk
intermediate containers available in a variety of sizes, shapes, specifications and capacities relying on the application
area for the product for transferring dry bulk materials in industries such as, pharmaceutical, chemical and food, among
others. As these containers can be easily customized as per management, measurements, releasing, filling and barrier
depending on the end-user industries. Some of the modern flexible containers feature a woven bag which can transform
into cube-shaped when it is filled and also has a discharge spout at the bottom of each woven bag that allows users to
conveniently distribute material. Additionally, they entirely collapse when they are empty, making them portable when
they are empty. Granular materials from the building & construction industry including, sand or concrete mix are
frequently transported in these containers. Thus, the demand for intermediate bulk containers (IBC) would rise in the

India in the upcoming years.
INDIA: INTERMEDIATE BULK CONTAINERS (IBC’s) ANALYSIS

The demand for intermediate bulk containers in India is anticipated to grow significantly in the forecast years. This
can be attributed owing to rapid growth in end-use industries such as, chemical, pharmaceutical and food & beverage,
among others in the region. In the region, the product demand is rapidly increasing owing to availability of cheap
labour as well as rising transportation and storage needs. For instance, chemical industries usually utilize intermediate
bulk containers owing to various benefits associated with them including, enhanced cost efficiency, reduced storage
space, enhanced safety features, easy loading and unloading and improved handling and maneuverability, among
others. Thus, owing to these benefits, chemical manufacturers in India uses intermediate bulk containers for the
transportation, storage and protection chemicals that can be in variety of form such as, semi — bulk, dry and liquid
forms. These containers consisting of industrial chemicals can be transported through various transportation mediums
such as, road, rail, sea and air. Furthermore, these containers are widely used for the handling and transportation of
industrial hazardous chemicals, thus several intermediate bulk containers manufacturers also offer specially made
containers for potentially hazardous substances. These containers are usually features with additional factors such as,
extra insulation for prevention of chemical leakage, and these chemical grade containers adhere to strict governmental
and industry safety regulations. Pyramid Technoplast Limited is one of the leading manufacturers of rigid Intermediate
Bulk Containers (IBC) in India manufacturing 1,000 litre capacity IBC.

The rapid growth in Indian chemical industry would have positive influence on the demand of intermediate bulk
containers. The Indian chemical industry comprises of in around 80,000 commercial products covering various
chemical categories including, specialty chemicals, bulk chemicals, polymers, agrochemicals, petrochemicals and
fertilizers. India is among fourth largest producer of agrochemicals behind the China, Japan and United States. It
accounts nearly 16 percent of global dyestuffs and dye intermediates production. With 15 percent of global market
share, the Indian colorants industry has become a significant player in the sector. India ranks 14" in global export of
chemicals and 8™ in import of global chemicals market. Thus, exchange of chemicals from Indian region would

enhances the demand for intermediate bulk container for the transportation.
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Furthermore, as per estimates published by India Brand Equity Foundation (IBEF), the Indian chemicals market was
valued at INR 12,53,02,000 Lakhs in 2019 and is anticipated to grow by 9.3 percent CAGR to reach 30,40,000 lakhs

by the 2025. By 2025, it is anticipated that the demand for chemicals would increase by 9% annually. By 2025, the
chemical sector is anticipated to contribute INR 24,39,00,000 Lakhs to India's GDP. It is expected that investment of
INR 8,73,00,000 Lakhs in the Indian chemicals and petrochemicals industry by the 2025. Thus, this rise in Indian

chemical industry would have positive influence on intermediate bulk container market in the region.

For enhancing the Indian chemical industry, government of India is taking several steps. The government has launched
a number of steps, such as requiring BIS-like certification for imported chemicals, to stop the dumping of cheap and

substandard chemicals into the country. Some of the few government initiatives includes:

o The Department of Chemicals and Petrochemicals was announced a funding of INR 2,08,11,000 Lakhs
through the Union Budget 2022-23 from the government.

e To enhance the domestic production and exports in the chemical industry, the Indian government is
considering implementation of production linked incentive (PLI) scheme.

e  The production linked incentive (PLI) scheme have been launched to promote Bulk Drug Parks.

For enhancing the domestic production, attract investments in the sector and minimize imports, the Indian government
has established a 2034 vision for the chemicals and petrochemicals industry. In order to develop an environment for
end-to-end manufacturing through the expansion of clusters, the government intends to adopt a production-link

incentive scheme with 10 to 20 percent output incentives for the agrochemical sector.

INDIAN CHEMICAL INDUSTRY (INR LAKHS)
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Source: India Brand Equity Foundation (IBEF)
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IBC INDUSTRY: SWOT ANALYSIS

MARKET STRENGTH ANALYSIS
The Indian packaging sector will expand significantly. Rising awareness of the need for clean water, safe food,

and pharmaceuticals, as well as the adoption of next-generation digital technologies, will aggressively enter and drive
the Indian packaging business. Packaging is India’s fifth largest industry and one of the fastest-growing businesses in
the country. The sector is developing at a CAGR of 22% to 25%, according to the Packaging Industry Association of
India (PIAI). Over the last several years, the packaging industry has played a vital role in driving technology and
innovation growth in the country, as well as delivering value to other manufacturing sectors like agriculture and FMCG.
This has considerably expanded the Indian market for IBC. Furthermore, the Indian Institute of Packaging (11P) reports
that packaging consumption in India has surged 200% over the last decade, going from 4.3 kilograms per person per
annum (pppa) in FY10 to 8.6 kg pppa in FY20. Despite the high increase over the previous decade, there is substantial
space for growth in this sector when compared to other developed areas across the world, which tends to be a big and

important strength of the Indian market for industrial bulk containers (IBC).

MARKET WEAKNESS ANALYSIS

The vast production of plastic garbage in India is a result of the country's growing urbanization, the expansion of retail
chains, and plastic packaging used in everything from grocery stores to cosmetics to food and vegetable goods.
According to Plastindia 2015, India's plastic usage, at 11 kg, is still less than one-tenth that of the US and less than one-
third that of China. However, the expected high GDP growth rates and the country's ongoing, fast urbanization point
to an upward trend in plastic use and garbage generation in India. In 2018, the plastic processing industry predicted
that the consumption of polymers, of which roughly half is single-use plastic, will increase by 10.4% between 2017
and 2022. Now that more options are available, it is possible to start taking suitable and practical steps to develop the
required institutions and mechanisms, preferably before seas become a thin soup of plastic that will persist for
generations. However, there isn't a single solution that can solve all of the problems associated with the horrifying
handling of plastic garbage in the nation. Therefore, it is now necessary to create comprehensive National Action Plans,
and while doing so, the nation will build more transparency to address plastic hazards in a more long-term and
comprehensive manner. The market for plastic industrial bulk containers has been greatly impacted by consumers'

growing awareness of this pollution.

MARKET OPPORTUNITY ANALYSIS

India will priorities the shift of this business to sustainability and smart solutions. The introduction of a single- use
plastic prohibition legislation, as well as an emphasis on recycling and biodegradability, would result in a significant
revolution in this industry. The Indian packaging sector now utilizes more polymers than the world average. This
demonstrates the industry's reliance on upstream feedstock production (ethylene, propylene, styrene, etc). In reality,
India now imports over 1.7 MTPA of polyethylene (PE) while using around 73% of its local ethylene output for PE.
The Indian packaging sector accounts for a sizable share of this demand for PE. This presents India with a once-in-a-
lifetime opportunity to drive this industry toward sus