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THIS IS A PUBLIC ADVERTISEMENT FOR INFORMATION PURPOSES. THIS IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE,
PURCHASE OR SUBSCRIBE TO SECURITIES. NOT FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA.

s e (Pleasa scan this R code 1o
wvizgw the Red Herring Prospectus)

ADHESIVE
SPEB ADHESIVES LIMITED

Qur company was originally formed as a partnership firm in the name and style of “M/s. Speb Rubber Industries” and the partnership firm was converted into Private Limited company and incorporated as "SPEB Adhesives Private Limited” as per the provision of Companies Act, 1956, pursuant 1o a certificate ofincorporation dated
November 07, 1990 issued by the Regisfrar of Companies, Maharashitra. The Company was then converted into a public fimited company, pursuant to a sharehaolder's resolution passed at the general meeting of our Company held on January 16, 2025 and consequently, the name of our Company was changed to 'SPEEB Adhesives
Limited', pursuant to the provisions of Chapler XXI of the Companies Act and a fresh cerlificate of incorporation dated January 24, 2025, was issued by the ROC, Assislant Registrar of Companies/ Depuly Reaistrar of Companies! Registrar of Companies, Central Processing Centre. For details of incorporation, change of name
and registered office of our Company, please refer fo chapter titted *General Information” and “History and Certain Corporate Matters “beginning on page 77 and 200 respectively of the Red Heming Prospectus.

Registered office: Plot No. J 33, MIDC, Taloja, Raigad, Panvel- 410208, Maharashtra, India. Contact Person: Monika Dhawan, Company Secretary & Compliance Officer;
Tel: +91 7738532223; E-mail: cs@speb7.com; Website: www.speb?.com, Corporate Identity Number: US9999MH1990PLCO58873

OUR PROMOTERS: KIRTIKUMAR VITHLANI, HARISH VITHLANI, GAURAYV VITHLANI AND BHAUMIK VITHLANI

THE OFFER IS BEING MADE IN ACCORDANCE WITH CHAPTER IX OF THE SEBI ICDR REGULATIONS (IPO OF SMALL AND MEDIUM ENTERPRISES)
AND THE EQUITY SHARES ARE PROPOSED TO BE LISTED ON SME PLATFORM OF NSE (EMERGE PLATFORM OF NSE OR NSE)

PV N THE OFFER y -

INITIAL PUBLIC OFFERING OF UP TO 60,24,000 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH ("EQUITY SHARES") OF SPEB ADHESIVES LIMITED ("COMPANY" OR THE “ISSUER") FOR CASH AT A PRICE OF % [+] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF 2 [+] PER EQUITY SHARE)
(“OFFER PRICE") AGGREGATING UP TO % [ =] LAKHS COMPRISING A FRESH ISSUE OF UP TO 48,54,000 EQUITY SHARES AGGREGATING UP TO ¥ [ +] LAKHS BY OUR COMPANY (“FRESH ISSUE") AND AN OFFER FOR SALE OF UP TO 11,70,000 EQUITY SHARES AGGREGATING UP TO ¥ [ =] LAKHS (THE
“0OFFERED SHARES") COMPRISING UP T0 5,85,000 EQUITY SHARES BY KIRTIKUMAR VITHLANI AGGREGATING UPTO ¥ [=] LAKHS AND UP TO 5,85,000 EQUITY SHARES BY HARISH VITHLANI AGGREGATING UP TO ¥ [ =] LAKHS (THE “SELLING SHAREHOLDERS" AND SUCH OFFER, THE “OFFER FOR
SALE") (THE "OFFER FOR SALE" AND TOGETHER WITH THE FRESH ISSUE, THE "OFFER") OF WHICH 5,38,000 EQUITY SHARES AGGREGATING TO ¥ [+] LAKHS WILL BE RESERVED FOR SUBSCRIPTION BY MARKET MAKER TO THE OFFER (THE "MARKET MAKER RESERVATION PORTION"). THE OFFER,
LESS MARKET MAKER RESERVATION, |.E. NET OFFER 54,86,000 EQUITY SHARES OF FACE VALUE OF 10 EACH AT PRICE OF % | +] PER EQUITY SHARE AGGREGATING TO ¥ [« ] LAKHS IS HEREIN AFTER REFERRED TO AS THE “NET OFFER". THE OFFER AND THE NET OFFER WILL CONSTITUTE 26.82%
AND 24.42% RESPECTIVELY OF THE FULLY-DILUTED POST- OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY. THE FACE VALUE OF EQUITY SHARES 1S ¥ 10 EACH. THE OFFER PRICE IS 5.6 TIMES THE FACE VALUE OF THE EQUITY SHARES.

DETAILS OF THE SELLING SHAREHOLDERS, OFFER FOR SALE AND WEIGHTED AVERAGE PRICE PER EQUITY SHARE

Name of Selling Shareholders Type Maximum number of Offered Shares Weighted average cost of acquisition per Equity Share (In X)*
Kirtikumar Vithlani Promoter Up to 5,85,000 0.13
Harish Vithlani Promoter Up to 5,85,000 0.13

*As certified by Statutory Auditors pursuant to a certificate dated November 20, 2025.

Our Company: Our company is engaged in the business of manufacturing solvent-based synthetic rubber adhesives. Within the synthetic rubber-based adhesive, we offer both - solvent-based and water-based adhesives.

The Offer is being made in accordance with regulation 229 (2) of the SEBI ICDR regulations

QIB CATEGORY: NOT MORE THAN 50% OF THE NET OFFER
NON-INSTITUTIONAL INVESTOR CATEGORY: NOT LESS THAN 15% OF THE NET OFFER
RETAIL CATEGORY: NOT LESS THAN 35% OF THE NET OFFER
MARKET MAKER PORTION: UPTO 5,38,000 EQUITY SHARES OR 8.93% OF THE OFFER.

PRICE BAND: 2 52 TO ¥ 56 PER EQUITY SHARE OF FACE VALUE OF X 10 EACH.
THE FLOOR PRICE 5.2 TIMES OF THE FACE VALUE AND THE CAP PRICE IS 5.6 TIMES OF THE FACE VALUE.

BIDS CAN BE MADE FOR A MINIMUM OF 4000 EQUITY SHARES AND IN MULTIPLES OF 2000 EQUITY SHARES THEREAFTER.

BID/OFFER BID/OFFER OPENS ON: MONDAY, DECEMBER 01, 2025
PROGRAMME BID/OFFER CLOSES ON: WEDNESDAY, DECEMBER 03, 2025 " *

*Our Company in consultation with the BALM, may decide to close the Big/Offer Period for QIBs one Working Day prior fo the Bid/Offer Closing Date, fn accordance with the SEBIICDR Reguiations
~ *UPI Mandate end time and date shall be at 5:00 pm, on bid/offer closing date.

RISKS TO INVESTORS:

IN MAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RED HERRING PROSPECTUS AND THE TERMS OF THE OFFER, INCLUDING THE RISKS INVOLVED AND NOT RELY ON ANY OTHER
EXTERNAL SOURCES OF INFORMATION ABOUT THE OFFER AVAILABLE INANY MANNER

In accordance with the recommendation of the Independent Directors of our Company, pursuant to their resolution dated November 24, 2025 the above price band is justified based on quantitative factors/ KPIs disclosed in the “Basis for Offer Price™ section beginning on page 125 of the Red
Herring Prospectus vis-a-vis the weighted average cost of acquisition {“WACA") of primary and secondary transaction(s), as applicable, disclosed in the "Basis for Offer Price "section beginning on the page 125 of Red Herring Prospectus and provided below in the adveriisement.

i. Risktoinvestors summary description of key risk factors based on materiality:

» We depend on our Multipurpose Products category for a significant portion of our revenues (55.79%, 59.79%, 62.01%, and 64.75% of our revenue from operations for the period ended September 30, 2025, and Fiscal Year
March 31, 2025, March 31, 2024, and March 31, 2023.

» We rely on the availability of Toluene, Hexane, Synthetic Rubber and other raw materials, as well as third-party suppliers and manufacturers, for the uninterrupted supply of raw materials. We do not have continuing or exclusive
arrangements with any supplier, and our top 10 suppliers contribute to more than 69.27% of our total raw material and supply costs for the period ended September 30, 2025. The loss of key suppliers or delays in raw material
deliveries could adversely impact our business, financial condition, results of operations, and cash flows.

» Qur existing and proposed manufacturing facility situated in Maharashtra, which exposes us to regional risks and risks in relation to our manufacturing process. Any disruption, slowdown, or shutdown in our manufacturing
operations could adversely affect our business, results of operations, financial condition and cash flows.

» Qurrevenues are highly dependent on customers primarily located in Maharashtra. Any decline economic health in Maharashtra could adversely affect our business, financial condition and resuits of operations.

« \We are dependent on third party transportation providers for delivery of raw materials to our company from our suppliers and delivery of our finished products to our customers. We have not entered into any formal contracts with
ourtransport providers and any failure on part of such service providers to meet their obligations could adversely affect our business, financial condition and results of operation.

» A majority of our revenue from operations is from our top 10 customers 39.39%, 38.14%, 36.61%, and 40.22% of our total revenue from operations for the period ended September 30, 2025, and Fiscal Year ended March 31,
2025, March 31, 2024, and March 31, 2023. Loss of any such customers or reduction in business or demand from such customers will have a significant adverse impact on our business and results of operation.

» Qur Company is yet to place orders for the plant and machinery for the proposed manufacturing unit, Any delay in placing orders or procurement of such plant and machinery may delay the schedule of implementation and
possibly increase the cost of commissioning the manufacturing unit.

ii. Details of suitable ratios for the company for the last full financial year:

Name of The Company For the year ended March 31, 2025
Closing Price ason| Face Revenue from Basic Diluted EBITDA P/E (based on Return NAV per | Return on Equity | Return on Capital
November 20, 2025 | value (%) | operations (% in Lakhs) | EPS (%) EPS () (¥ in Lakhs) Diluted EPS) on net worth (%) Equity () (ROE) (%) (¥) | Employed (ROCE) (%)
Speb Adhesives Limited [+]* 10 4,479.32 3.35 3.35 782.54 (*] 26.30% 14.40 26.30% 32.07%
HP Adhesives Limited 46.80 10 25,287 16 1.99 1.99 2,412.83 23.57 10.33% 2006 | 10.33% 12.90%
Nikhil Adhesives Limited | 101.05 10 | 5845875 | 359 | 359 | 367637 | 2813 13.58% 2810 |  1358% 18.47%
Jyoti Resins & Adhesives
Limited 1,199.70 10 28,412.00 61.56 61.50 8.947.99 19.49 37.36% 191.03 | 37.36% 42.77%
*To be included post finalization of Offer Price *Adjusted for bonus shares alfofted in the ratio of 415 equity shares for every four equity share pursuant to alfofment dated January 28, 2025.
ANl the financial information for fisted industry peers mentioned above is on a consolidatedConsolidaled basis as avaiiable sourced from the financial | Nate- There has been a reduction in share capital during FY 2023-2024, as 1623 shares of FV Rs 100 were reduced in nature of buyback by the Company
Reports of the peer company Uploaded on the NSE and BSE website for the year ended March 31, 2025, on February 01, 2024,
EI Il.“ﬁ::glg:it; A::[::Hsg: Ear:lrlstthr.: $121:;?;$r;?r all Equity Shares transacted in one year, eighteen months and three years preceding the dale of the Red Past Transactions T ———— Fioor Price Cap Price
i y : of acquisition (%) 2 52] [¥ 56]
Period Weighted Average Cost Upper end of the Price band (% 56 Range of acquisition price: ) e . - : .
of Acquisition (in 7)# is ‘X' times the Weighted Average Cost of Acquisition | Lowest Price - Highest Price (inZ) | || \ACA 0f Equily Shares that were issued by our Company | A A bial
Fa64 1 aaF 0 0 0 WACA of Equity Shares that were acquired or sold by way of secondary ransactions MA, NA NA
ol e i I3 : Since there were no Primary Transachons or Secondary Transactions to report under points {a) and (b) above, during the 18 months preceding the date of
Last 78 months 0 U i filing of this Red Herring Prospecius, the infarmation has been disclosed for price per share of our Company based on the last five primary or secondary
Last 3 years 100 0.56 0-100 transactions not older than three years pnor to the date of this Red Hemring Prospectus irespective of the size of the transaction
#4s certified by our Statutory and Peer Review Auditar, by way of their certificate dafed November 24, 2025. - Based on Primary Transactions | NIL NIL NIL
iv. Disclosures as per clause (9) (K) (4) of Part Ato Schedule VI of SEBI (ICDR) Regulations, 2018: - Based on Secondary Transactions i MA NA MA
1.1 Tﬂﬂhﬂfiﬂi per sharehufnur' "-'-'ﬂ-'H;FﬂﬂF !;?SED'T on the Fi:mﬂrrf new uﬁelrn n!sharﬁﬁ_ fﬂﬂﬂ-’n'llf / ;um;ﬁbfe_senuﬂl‘fﬂa;} R r v. The average cost of acquisition per Equity Share by our Promaoler is set forth in the table below:
1ere nave Deen no other primary/new ofier of equity Snares or convertible Securties, excluaing shares ISsued under , and issuance of bonus : T PR -
shares, during the 18 months preceding the date of filing of the RHP where such issuance is equal to or more than 5 per cent of the fully diluted paid-up share || Ham"I"' Promoters Mo, o Fqwiy Sharess Average cast of Acquisition Priea™(in < pes aquily shars)
capital of the Issuer Company (calculated based on the pre-offer capital before such transaction/s and excluding employee stock options granted but not Kirtikumnar Vithiani ! 53,79,960 0.13
vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days; Harish Vithiani : 53,79,960 0.13
= The price per share of our Company based on the secondary sale | acquisition of shares {equity [ convertible securifies) Bhaumik Vithlani ; 34,04 375 0.00
There have been no secondary sale/fransfers or acquisition of any Equity Shares or convertible secunties, where the Promoters, members of the Promoter | auray Vithiani 34.04.375 0,00

Group, the Selling Shareholders or Shareholders having the right to nominate Directors to the Board of our Company are a party to the transaction
(excluding gifts), during the 18 months preceding the date of this Red Herring Prospectus, where either acquisition or sale is equal to or more than 5%
of the fully diluted paid up share capital of our 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 transactions o report to under (a) and (b) therefore, information based on last five primary or secondary fransactions (secondary

*As cerlified by the Statutory Auditors, by way of their cerlificate dated November 20, 2025.

vi. The Price/Earnings ratio based on diluted EPS for Fiscal 2025 for our Company at the upper end of the Price Band is 16.72 times.
vil. Weighted Average Return on Net Worth for fiscals 2025, 2024 and 2023 is 23.25%.

vili. The Weighted average cost of acquisition compared to floor price and cap price.

transactions where our Promoters/ members of our Promoter Group or Shareholder(s) having the right to nominate director(s) in the Board of our Company, Past Transactions Weighted average cost Floar Price Cap Price
are a party to the fransaction), during the three years prior to the date of this Red Herring Prospectus imespective of the size of transactions, is as below:. of acquisition (¥) t52 156

I Primary Transactions: | WACA of Primary Offer (except for bonus Offer) NA MA A

Date of No. of equity Fac_e value per Iss_ue price per Nature of Na_ture o_f Total _Consideration WACA for Secondary sale/ acquisitions not exceeding 5% of the pre-Offer capital MNA MA MNA
allotment shares allotted* | equity share (3) | equity share (3) * allotment consideration (in 2 lakhs) WACA average cost of acquisilion of past primary 1ssUances | secondary in last 3 years, NIL NI - Wi I
January 28, 2025 1,74,42,450 | 10 - Bonus issue _ NA NA ix. The BRLM associated with the Offer have handled 30 public issues in the past three years, out of which 5 issues were closed below the issue price on the
Weighted average cost of acquisition (WACA) NA listing date.
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Nikhil Adhesives Limited Jyoli Resins & Adhesives Limiled INDICATIVE TIMELINES FOR THE OFFER
For the period ended As of and for the Fiscal For the period ended As of and for the Fiscal
September Seplember Sequence of activities Listing within T+ 3 days (T is offer closing date i.e. Wednesday, December 03, 2025
2025+ 2025 2024 2023 2025+ 2025 2024 2023 Application Submission by investors | Electronic applications (Online ASBA through 3-in-1 accounts)- Up to 5 pm on Wednesday, December 03,
2025.

g:;fstn?;:rﬁ? Ratio 4.07 3.73 4.17 6.81 0.00 1.412.28 1,853.06 1,362.00 Electronic Applications (Bank ASBA through online channels like internet banking, mobile banking and
Employed (ROCE) (%) B.62% 18.47% 1587% | 21.90% | 18.17% 42.77% 53.45% 57.50% syndicate UP| ASBAetc.)- Upto 4 pm on Wednesday, December 03, 2023,
Current Ratio 150 WY 1a7 176 750 370 51 130 Electronic Applications (Syndicate Non- Retail, Non- Individual Applications)- Up to 3 pm on Wednesday,
Capital Turnover Ratio 3.80 8.58 10.35 16.97 0.73 .59 218 8.31 OREAMRATS, 200,
* Not Amualised Physical Applications (Bank ASBA)- Upto 1 pm on Wednesday, December 03, 2025.

Physical Applications (Syndicate Non- Retail, Non- Individual Applications of QIBs and Nils)- Up to 12 pm on
Notes: Wednesday, December 03, 2025. and Syndicate members shall transfer such applications to banks befare 1
a) As certified by CVK & Associates, Charlered Accountants pursuant to their certificate dated November 20, 2025. The Audit committee in pm on Wednesday, December 03, 2023.

its resolution dated November 19, 2025 has confirmed that the Company has not disclosed any KPfs fo any invesfors at any point of time Bid Modification

during the three years preceding the date of this Red Herring Prospectus other than as disclosed in this section. e

b) Revenue from Operations means the Revenue from Operations as appearing in the Restated Standalone/Consolidated Financial | | t210auon of bids defails with

From Offer opening date up to Wednesday, December 03, 2025
From Offer opening date up to Wednesday, December 03, 2025

depositories
Statements. = T
. . o — ' . . . ; econciliafion o andate On Daily basis
¢) EBITDA refers to earnings before interest, faxes, depreciation, amortisation, gaim or foss from discontinued operations and exceplional : .
) a P g P A transactions (Based on the Merchant Bankers to submit to SEBI , sought as and when.

iferns. EBITDA excludes other income but includes reversal of provision of doubtful debis. quidalines Issued by NPCIHrom time

d) EBITDA Margin refers to EBITDA during a given period as a percentage of revenue from operations during that period, to time):
e) Net Profit Ratio/Margin quantifies our efficiency in generating profits from our revenue and is calcuiated by dividing our net profit affer | | Among Stock Exchanges- Sponsor
taxes but hefore other comprehensive income by our revenue from operafions. Bank- NPG} and NPGL Pors/
f) Return on equity (ROE) is equal to profit after tax for the year divided by the average equity shareholders' fund and is expressed as gﬁf;s E;i';;”fgfg[ﬂ:;hﬁeﬂgﬁ““g
pemenrage__ . o , S , - _ _ analysis report and compliance
g) Debt to equity ratio is calculated by dividing the debt (excluding lease liabilities) by total equity (which includes issued capital and all | | timelines.
other equily reserves). - . ; | | s oo - ' UPI Mandate acceptance time Wednesday, December 03, 2025- 5 pm
h) E:ﬁ Ecﬁsﬁgﬁ :?rm measures our ability to make interest payments from available earnings and is calculated by dividing EBIDTA by Offer Closure T day Wednesday, December 03, 2025- 4 pm for QI8 and NIl categories

Wednesday, December 03, 2025- 5 pm for Retail and other reserved categories
Third Party check on UP| applications | On daily basis and to be completed before 9.30 am on Wednesday, December 03, 2025

i) RoCE (Return on Capital Employed) (%) /s calcuiated as profit before tax plus finance costs divided by Capital empfoyed. Capital
employed is worked out as Total assels less current liabilifies.

[} Current Ratio is a liquidity ratio that measures our ability to pay short-term obligations {those which are due within one year) and is ;E:ﬁcggg;h“k on Non- UPY On daily basis and to be compieted before 1 pm on Wednesday, December 03, 2025

calculated by dividing the current assets by current liabilities. S ey pr———
k) Capital Turmover Han_'ﬂ quam‘:'ﬁeslﬂur Ei"fgcﬁumess in utihzing our capital of equity sharefolders fund and is calculaled by dividing our | | _ gor UPI from Sponsor Bank : Before 9.30 pm on Thursday, December 04, 2025

revenue fﬂFrm ﬂ;fler&!?ﬂn.s by working capital for the year, | - For Bank ASBA, from all SCS8s All SCSBs for Direct ASEA- Before 7.30 pm on Wednesday, December 03, 2025
“Net Worth" is defined as the aggregate of share capital and other equity. - For syndicate ASBA UPI ASBA Syndicate ASBA- Before 7.30 pm on Wednesday, December 03, 2025
** Al the information for listed industry peer menfioned above s on a standalone/consolidated basis and is sourced from their respective | | finalization of Rejections and Before 6 pm on Thursday, December 04, 2025

audited. completion of basis
IX. Weighted average cost of acquisition (“WACA"), floor price and cap price Approval of basis by Stock exchange | Before 9 pm on Thursday, December 04, 2025
Primary Transactions: Issuance of fund transfer instructions | Initiation not later than 9.30 am on Thursday, December 04, 2025
There have been no other primary/new issue of equity shares or convertible securities, excluding shares issued under ESOP/ESOS and Es%parie;ggifﬂr g%b'ﬁ.anﬁﬂmk'
issuance of bonus shares, during the 18 months preceding the date of filing of the RHP. where such issuance is equal to or more than 5 per TGFEHEQEEES bt i Coripleion before 2 prr on Thursday, December 04, 2025 for fund transfer
cent of the fully diluted paid-up share capital of the Issuer Company (calculated based on the pre-offer capital before such transaction/s and e dang ; e o ’ 3 e : Ak e i o
excluding employee stock options granted but not vested), in a single transaction or multiple fransactions combined together over a span of | |2 " ~10:5pansor Bank Ompletor-ueiore 4 pimon Thiessay, Jecembor- U8, ol for unblogking:
rolling 30 days; Corporate action execution for credit | Initiation before 2 pm on Friday, December 05, 2025

of shares Completion before 6 pm on Friday, December 05, 2025

secondary Acquisition:

There have been no secondary sale/transfers or acquisition of any Equity Shares or convertible securities, where the Promoters, members of
the Promoter Group, the Selling Shareholders or Shareholders having the right to nominate Directors to the Board of our Company are

Filing of listing application with Stock | Before 7.30 pm on Friday, December 05, 2025
Exchange and issuance of trading nofice

) i . ] . | ; Publi | ite of | I i

a party to the transaction (excluding gitts), during the 18 months preceding the date ofthis Red Herring Prospectus, where either | | o alotment Adverlisement £ WS O e, BIRARIPE HNGt oo R Seirs 9 DAV AR T, Duesimier i, 240
acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of our Company (calculated based on the pre-offer | i1 WENGRGEES- W EYioay, Scoeiier s, €0 DUt TR i tia eavay. Usisermies. b3, 205y,
capital before such transaction(s) and excluding employee stock options granted but not vested), in a single transaction or multiple | | Trading starts T+3 day Trading starts Monday, December 08, 2025

transactions combined together over aspan of rolling 30 days. ** PSPs/TPAPs = Payment Service Providers/ Third Party application providers

Since there are no transactions lo report to under (a) and (b) therefore, information based on last five primary or secondary | |, case of any revision in the Price Band, the Bid/Offer Period will be extended by at least three additional Working Days after such revision in the Price Band,
transactions (secondary transaclions where our Promoters/ members of our Promoter Group or Shareholder(s) having the right to | subject to the Bid/Dffer Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar circumstances, our Company may, for
nominate director(s) in the Board of our Company, are a party to the transaction), during the three years prior to the date of this Red | reasons to be recorded in writing, extend the Bid/ Otfer Period for a minimum of one Working Day, subjectto the Bid/Offer Period not exceeding 10 Working|
Herring Prospectus irrespective of the size of transactions, is as below:. Days. Any revision in the Price Band and the revised Bid/Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchange, by
ii. Primary Transactions: issuing a press release, and also by indicating the change on the respective websites of the BELM and at the terminals of the members of the Syndicate and|

: ; by intimation to Designated Intermediaries and the Sponsor Bank, as applicable.

Date of allotment No. of equity | Face value per |Offer price per Nature of Nature of Total Consideration || This Offer is being made through the Book Building Process, in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended|
shares allotted* | equity share (%) | equity share (T) * allotment consideration | (in ¥ Lakhs) (*SCRAR") read with Regulation 229 (2) of the SEBI ICDR Regulations and in compliance with Regulation 253 of the SEBI ICDR Regulations. wherein not

January 28 2025 1.74.42.450 10 : Bonus issue MA NA mare than 20.00 % of the Net Offer shall be available for allocation on a proporfionate basis to Qualified Institutional Buyers ("QIBs”) (the “QIB Portion”),
—— Further, 5.00% of the (18 Portion shall be available for allocation on a proportionate basis to Mutual Funds anly, and the remainder of the QIB Portion shall be

Wlgueci avkrape Sust o Boguis i (WAGR) o available for allocation on a proportionate basis to all QIB Bidders, including Mutual Funds, subject to valid Bids being received at or above the Offer Price.
*Adfusted forbonus shares allotted in the rafio of 415 equity shares for every four equity share pursuant to aliofment dafed January 28, 2025. However, if the aggregate demand from Mutual Funds is less than 5.00% of the QIB Portion, the balance Equity Shares available for allocation in the Mutual
Note- There has been a reduction in share capital during FY 2023-2024, as 1623 shares of FV 100 were reduced in nature of buyback by the Companyon | Fund Portion will be added to the remaining QI8 Portion for proportionate allocation to QIBs, Further, not less than 40.00% of the Net Offer shall be available
February 01, 2024. for allocation on a proportionate basis to Non-Institutional Investors and not less than 40,00% of the Net Offer shall be available for allocation to Individual
: ' Investors in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Offer Price. All Bidders, are required

Past Transactions Weighted average cost of acquisition () | Floor Price Cap Price | | 1q participate in the Offer by mandatorily utilising the Application Supparted by Blocked Amount (*ASBA”) process by providing details of their respective
T < ASBA Account (as defined hereinafter) in which the corresponding Bid Amounts will be blocked by the Self Gertified Syndicate Banks {"SCSBs”) or under

WACA of Equity Shares that were issued by our Company N.A, N.A, MN.A. the UP| Mechanism, as the case may be, to the extent of respective Bid Amounts. For details, see “Offer Procedure” on page 309 of Red Herring Prospectus,
WACA of Equity Shares that were acquired or sold by way N.A. MA. N.A. Bidders / Applicants should ensure that DP 1D, PAN and Client 1D and UP1 1D (for RIBs bidding through the UPI mechanism) are correctly filled in the
of secondary transactions Bid cum Application Form, The DP 1D, PAN and Client 1D provided in the Bid cum Application Form should match with the DP 1D, PAN and Client Iﬂ‘

; : : : : : : ilable in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Bidder/Applicants should ensure that the
Since there were no Primary Transactions or Secondary Transachions fo report under points (a) and (b) above, during the 18 months preceding the date of il s el Hona : L2 : 5 , : : :
filing of this Red Herring Prospectus, the information fas been disclosed for price per share of our Company based on the last five primary or secondary beneficiary account provided in the Bid cum Application Form is active. Bidders/Applicants should note that on the basis of the PAN, DP 1D, Client Iﬂ|

transactions notolder than three years orior o the daie of this Red HEJ’H]'?Q Prospectus irespective of the cize of the fransaction and UP11D as provided in the Bid cum Application Form, the Bidders/Applicants may be deemed to have authorized the Depositories to provide to the
Registrar lo the Offer, any requested Demographic Details of the Bidder/Applicant as available on the records of the depositories. These

- Based on Primary Transactions NIL NIL NIL Demographic Details may be used, among other things, for giving Allotment Advice or unblocking of ASBA Account or for other correspondence(s)
- Based on Secondary Transactions NA& NA MA related to an Offer. Bidders/Applicants are advised to update any changes to their Demographic Details as available in the records of the Depository

Participant to ensure accuracy of records. Any delay resulling from failure to update the Demographic Details would be at the Bidders/Applicants'

% Juslliynallﬂn oy Hﬂs'? ol Oife Frlll:ﬂ . . . o . . . sole risk. Investors must ensure that their PAN is linked with Aadhaar and are in compliance with CBDT notification dated February 13, 2020, and|
Explanation for Offer Price / Cap Price being X times of weighted average cost of acquisition of primary issuance price / secondary | press release dated June 25, 2021.

transaction price of Equity Shares along with our Company's KPls and financial ratios for year ended on March 31, 2023 and March 31, : m— ; . .
0024 Mar::tf 91 Eﬂzﬁqaré forthe perio Emdad on Eeptﬁpmhzf 30, 2075, Y 5 Simple, safe, Applications supported by blocked amount (ASBA) is a better way of applying to offers by simply
' 5 : : \ ) : | As B A smart way blocking the fund in the bank account. For further details, check section on ASBA below,
1. We have built a strong financial base with consistent revenue and profit growth, supported by a conservative capital structure and zero of Application!!!! | Mandatory in Public offers. No cheque will be accepted
debt. Our robust ROCE and healthy cash generation provide the flexibility to fund future expansion and strategic initiatives organically. PR : :

2. We offer a wide range of adhesives across multiple industries and SKUs, enabling us to serve customers with diverse volume and Upl- Now available in ASBA for all individual investors applying in public Offers where the application
application needs. This diversified portfolio strengthens our resilience to demand fluctuations and builds long-term customer trust . | amount is up to ¥ 5,00,000, applying through Registered Brokers, Syndicate, COPs & RTAs. UPI-Now
through comprehensive, one-stop solutions. ‘ h= , E mandatory in ASBA for Retail Individual Bidders (“RIBs”) applying through Registered Brokers, DPs &

3. We serve a wide range of industries through a reliable distribution network and strong dealer relationships, reaching both institutional and | | ren eavmenrs wreeeace | RTA. RIBs also have the option to submit the application directly to the ASBA Bank (SCSBs) or to use the
D2R customers. Consistent repeat business from over 400 customers each month reflects the trust we have built and provides a stable, facility of linked online trading, demat and bank account.

predictanie revee Dase. o _ N | o | | | Bidders must ensure that their PAN is linked with Aadhaar and are in compliance with CBOT notification dated February 13, 2020 and
4, Qur promoters bﬁﬂg over 11 decades of combined IﬂdUEtr}’ expeneance, ﬂ”‘i‘lﬂg the Eﬂmﬂaﬂ'].l' s EﬂfﬂtEﬂlﬂ direction, ﬂpﬁmtm nal EXpansion, oress release dated .J! ne 25 2&21

and long-term growth. Supported by an experienced senior management team, this strong leadership foundation gives us a competitive

edge as we expand capacities and pursue new market opportunities. Far detai's on the ASBA and UPI process, please refer to the details given in ASBA Form & abridged prospectus and also please refer to
IE: ‘:f E} Investors should read the above-mentioned information along with “Risk Factors”, “Our Business”, “Mananagement | | the section “Offer Pmr:e_dur&" beginning on page 309 of the RHF The process is also available on the website of AIBI and Stock
a Ly Discussion and Analysis of Financial Condition and Revenue from Operations™ and “Financial Information™ beginning on | | Exchange in the General information Document. ASBA Forms can be downloaded from the NSE Limited {“NSE") and can be oblained
pages 32, 157, 269 and 233 of RHF, respectively, to have a more informed view. from the list of banks that is displaying on website of SEBI at www.sebi.gowin, List of banks supporting UPf is also avaifable on the

The trading price of the Equity shares could decline due to the factors menticned in the section "Risk Faciors " beginning on page 32 and any other factors that W'Ebf.'im of SEB/ ETIF ‘F’“’“‘Sw“’”- 'F'D.r the list of UFY Apps and Banks W‘? on IO, please .m'fer fo me, fink: Wiww.5e01.gov.in. _H’ﬂ.l'&k
may arise in the future and you may lose all or part of your investments. Mahindra Bank Limited has been appointed as Sponsor Bank for the Offer in accordance with the requirements of the SEBI Circular

For other details, you may refer the section “Basis for Issue Price” on page 125 of RHP. Please refer the website of BRLM: www.unistonecapital.com, daf.?d J'fpbfemtr_erﬂ 1, 3573-.35 amended. For UPI related queries, investors can contact NPC/ at the toll-free number: 18007201740 and
you may scan the QR code for accessing the website. mailld: ipo.upi@npei.org.in

*ASBA has to be availed by all the investors. UPImay be availed by Retail Individual Bidders.

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AS REGARDS ITS OBJECTS: For information an the main ablects and ather objects of our Company, see “History and Certain Corporate Matters” on page 200 of the RHP. The Memorandurn of Association of our Company is a matenal document for inspection in
relation to the Offer. For further details, see the section “Material Gontracts and Documents for Inspection” on page 386 of the RHP

LIABILITY OF MEMBERS OF THE COMPANY: Limited by shares,

AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: The authorized share capital of the Company is ¥ 25,00,000 divided into 250,00, 000 Equity Shares of ¥ 10 each. The Offered, subscrbed, 2nd paid-up share capital of the Company before the Offeris T 17, 61,05, 700 divided into 1,76,10,570 Equity Shares
of 10 sach, For details of the Capital Structure, see chapter titled *Capital Structure” beginning on page 0 of the RHP

MNAMES OF THE SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM: Given below are the names of the signatories of the Memorandum of Association of the Company and the number of Equily Shares subscribed by them al the time of signing of
tha Memorandum of Association of our Company: Kirtikurmar Vithlani (10 Equity Shares), Harish Vithlani (10 Equity Shares), Harshad Vithtani {10 Equity Shares) and Kanayalal Vithiani (10 Equity Shares) of ¥ 10each

LISTING: The Equity Shares Offered through the Red Herring Prospectus are proposed o be listed on the Emerge Plathorm of National Stock Exchange of india Limited ("NSE EMERGE") in terms of the Chapter [X of the SEBI (ICDR) Regulations, as amended from time to ime. Our Company has recelved an approval lefter dated September
11, 2025, from NSE for using its name in the Offer Document for listing of our shares onthe Emerge Platformef NSE. For the purpose of this Otfer, the Designated Stock Exchange will be the NSE.

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA {"SEBI™): Since the Offer is being made in terms of chapter [X of the SEBI (ICDR) Regulations, 2018, the Red Hernng Prospecius has been filed with SEBI. In terms of the SEBI Regulations, the SEBI shall not Offer any observation on the Offer Document. Hence
there is no such specific disclaimer clause of SEBI. However, investors may refer to the entire Disclaimer Clause of SEBI beginning on page 284 of the Red Herring Prospectus.

DISCLAIMER CLAUSE OF NSE ("MSE EMERGE") (THE DESIGNATED STOCK EXCHANGE): It is to be distinctly understood that the permission given by NSE should not in any way be deemed of construed that the Offer Document has been cleanad or approved by NSE nor does it certify the cormectness or completeness of any of the
contents of the Dffer Document. The investors are advised to refer to page 285 of the RHP for the full text of the Disclaimer Clause of NSE,

TRACK RECORD OF BOOK RUNNING LEAD MANAGER: The Merchant Banker associated with the Offer has handled 11 main board public issues and 19 SME public issues in the past threa financial years.

GENERAL RISK: Investments in equity and squity-related securities involve a degree of risk and investors should not invest any funds in this Offer unless they can afford to take the risk of losing their mvestment. Investors are advised to read the risk factors carefully before taking an investment decision in this Offer. For taking an investment
decision, investors must refy an thelr own examination of our Company and the Offer including the risks involved. The Equity Shares Offered in the Offer have neither been recommended nor approved by Securities and Exchange Board of India nor does Securities and Exchange Board of India guarantee the accuracy or adequacy of the Red
Herring Prospectus. Specific attention of the investors is invited to the section tiled *Risk Factors” beginning on page 32 of the Red Herring Prospectus.

BOOK RUNNING LEAD MANAGER REGISTRAR TO THE OFFER COMPANY SECRETARY AND COMPLIANCE OFFICER
UNISTONE CAPITAL PRIVATE LIMITED MUFG Intime India Private Limited Monika Dhawan,
A/305, Dynasty Business Park (Formerly Link Intime India Private Limited) Speb Adhesives Limited
Andhen-Kurla Road, Andheri East, Mumbai - 400 C-101, 247 Park, 1st Floor, L B 5 Marg, Vikhroli (West), | piot No. J 33, MIDC, Taloja, Raigad, Panvel- 410208, Maharashtra, India.
059. Mumbai 400083, (Maharashtra), India Telephone: +91 7738532223
Telephone: 022 4604 6494 ~_ Telephone: +91 510 811 4949 Email id: cs@speb7.com:
Email: mb@unistonecapital.com (') MUFG ==~ Egnail spebadhesives.ipo@in.mpms.mufg.com Website: www,speb7,com
Investor grievance email: Investor grievance email:
compliance@unistonecapital.com spebadhesives.ipo@in,mpms.mufg.com
UNISTONE Contact Person: Brijesh Parekh Contact Person; Shanti Gopalkrishnan Investors can contact the Company Secretary and Compliance Officer, BRLM or the Registrar to the
Website: www.unistonecapital.com Website: www.in.mpms.mufg.com Uffer in case of any pre- Offer or post Offer related problems, such as non-receipt of letters of Allotment,
SEBI registration number: INMO00012449 SEBI Registration Number: INRO00004058 non-credit l.'.]f Allotted Equity SI'IEITE'IS in the respective beneficiary account, non-receipt of refund orders
CIN: U65999MH2019PTC330850 CIN: U7190MH1999PTC 118368 Of forkrEGeiptol ncs by dlectranc modks
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ADDITIONAL INFORMATION FOR INVESTORS v ﬂﬂfﬂ_llﬂfisﬂﬂ with listed iﬂﬂl_ﬁlw peer: |
Details of proposed / undertaken pre-issue placements from the DRHP filing date: Dur Company has not undertaken any Pre-IP0 Placements from the | Followingis the comparison with our peer companies listed in India:
DRHP{iling date, Name of The Company For the year ended March 31, 2025
Transaction of sha ti to 1% or more of the paid-up equity share capital of the compan ter(s) and promoter gro from the - :
e e et accuae Lyl gy ls ey ppandt gty gl Face value ()| Revenus o | Basi P ()| Dited EP (9| P (ased on] et on | WAV pr Ealy
Shareholding of the Promoter/Promoter Group and Additional Top 10 Shareholders of the Company: operations Diluted EPS) | net worth (%) Share (%)
(% in lakhs)
mﬂqﬁﬁmmﬂﬁm* Fra:tuer spwehukimg b5 st Alotmies! Speb Adnesives Limited |10 4,479.32 3.35 3.35 [] 26.30% 14.40
Stho.| oome® | Numberof [ Shareholding Al the Tawer end of the At the higher end of the Peer Group
Equity Shares | (in %) price band (3 52) price band (% 56) HP Adhesives Limited |10 25,287.16 1.99 1.99 23.57 10.33% 20.06
gll:'n;::r of Equity fﬂﬁhﬂdinn :;:;ﬂr::r ol Equity ﬁ:ﬂﬁmlﬂlﬂﬂ Nikhil Adhesives Limited |10 58,458.75 3.59 3.59 28.13 13.58% 28.10
Promoters (also the Promoler Selling Sharsholders) i;f;gj:'s“fﬁ o |10 26,412.00 61,56 6156 19.49 37.36% 191.03
1. Kirtikumar Vithlan h379960 30.55% 4794960 22.52% 4794960 22.52% : e . - . . . . = .
5 Harish Vihiam £370060 30 65 4794060 55 Eon 4794960 55 Ea, Source: All the financial infarmation for listed industry peers mentioned above is on a standalone/consolidated basis (If appiicable) sourced from
3 Gauray Vithizni 34.04.375 19 33% 3404375 15.00% 3404375 15.0% the Annual Reports of the peer company uploaded on the NSE/BSE website for the year ended March 31, 2025,
4, Bhaumik Vithiani 34,04,375 19.33% 3404375 15.99% 3404375 15.99% Notes:
Sub Total (A) 1,75,68,670 99.76% me:tﬁ;gﬁﬂrﬂ“ 17.01% 16398670 77.01% 1. P/E Ralio has been computed based on the closing markel price of equily shares on the NSE/BSE website on November 20, 2025 divided by the
T, Madhu Vithiani 10,475 0.06% 10,475 0.05% 10,475 0.05% HUIN 0 (QrLAR pennG enpod Malch ol e |
7 Meena Vithian! 10.475 0065 10.475 0 05% 10.475 0.05% 2. RoNW is compuled as net profit after tax divided by the net worth. Nef worth has Equity shareholders” fund,
3. Bhakti Vithiani 10,475 0.06% 10,4 T:§ 0.05% 1 D.fl?!ﬁ 0.05% 3. NAV 15 computed as the closing net worth divided by the closing outstanding number of equity shares.
4. Ehiaﬁnﬁigriaﬂ"' :IIE:EE Eggﬁz L[_]I;JS Eggi 142 ;E ggg: fnvestors should read the above mentioned information along with “Aisk Factars”, "Our Business", Management Discussion and Analysis of
1 (B) - - Additional Top 10 shareholders - - Financial Position and Besuits of Operations " and “Financial Informalion” on pages 32 , 157, 269 and 233 , respectively, to have a more informed
il view. The trading price of the Equity Shares could decline due to the factors mentioned in the “Risk Factors™ and you may lose all or part of your
Total (A+B) 1,76,10,750 100.00% 16440570 77.21% 16440570 77.21% investments.
s V1. Key financial and operational performance indicators (“KPIs")

The KPls 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.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, atleast once in a year (or any lesser

1. The Promoter Group shareholders are Madhu Vithiani, Meena Vithiani, Bhakti Vithiani and Khyali Vithiani.
2. Includes all options that have been exercised until date of prospectus and any ransfers of equily shares Dy existing shareholders after the date

of the pre-Offer and price band advertisement until date of prospectus. 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
3. Based onthe Offer price of % [ = | and subject to finalization of the basis of allotment till the complete utilisation of the proceeds of the Fresh Offer as per the disclosure made in the Objects of the Offer Section, whichever is later or for
4. Assuming fult subscription in the offer. The post-offer shareholding details as at the aliatment will be based on the aclual subscription and the | such other duration as may be required under the SEBI ICDR Reguilations.

final offer price and updated in the prospectus, subject to finalization of the basis of allotment. Alse, this assumes there is no transfer of shares | [kp Explanations

by these shareholders belween the date of the adverlisement if any such fransfers occur prior {o the dale of prospectus, i will be updated in the | | Revenue from Operations | Revenue from Operations is used by our management to track the revenue profile of the business and in turn helps assess

shareholding pattern in the prospecius. (¥ lakhs) the overall financial performance of our Company and size of our business.
Investors should read the RHP carefully, including the "Risk Factors” on page 32 of the RHP belore making any investment decision. Total Revenue Total Revenue is used to tack the total revenue generated by the business including other income.
EBITDA (% lakhs) EBITDA provides information regarding the operational efficiency of the business.
The Price Bana will be defermined by our Company in consultation with the BRLM. The Offer Price will be determined by our Company, in EB lTDA Margin (%) EBITOA Marginis an indicator of the operational profitability a,“df,i nancial performance of OUr buSMess.
consultation with the BRLM, on the basis of assessment of market demand for the Equily Shares issued in the fresh issue through the Book | | POt After Tax R lakhs) _ | Profitafter tax provides information regarding the overall profitability of the business.
Building Pracess and on the basis of the qualitative and quantitative factors as described below. The face value of the Equity Shares is 7 10 each | |- Margin (%) PAT Marginis an indicatorof the overall profitai ity andfinancial perigrmant.e of our dusingss.
and the Offer Price is 5.2 times the face value at the lower end of the Price Band and 5.6 times the face value at the higher end of the Price Band. | | N0E %) RoE provides how efficiently our (-ompany generates profits from sharenolders' funds.
Investors should also refer to “Our Business”, "Risk Factors ", “Financial Information “and*Management's Discussion and Analysis of Financial Debt o Equity Ratio : Datil-i0-Roinly (LVE) failoz iGaiia arsate A Campany's linancial lausrge : : :
Position and Results of Operations” on pages 157, 32, 233and 269, respectively, of this RHP to have an informed view before making an | | Merest Loverage Ratio ;E;:;t:;;;s:;:mgg RIS BTG PEEADHEY Eha: Usad o UBeRMIE TR FasAY 4 ROTEIRNG Can Ay YRGB OR Ks
m:::f:ﬁ:: f:rf:::]- Return on Capital ::;z rﬁ;ﬁ?md as profit before tax plus Interest costs divided by total of equity plus fotal of debt (including long term and
Some of the qualitative factors which form the basis for computing the Offer Price are: Em ployec {.HUEEJ s ' . = —

: : urrent Ratio it tells management how business can maximize the current assets on its balance sheet to satisfy its current debt and other

« strong Financial Foundation for Future Growth nayables.
* Diverse product portfolio Capital Turnover Ratio This metric enables us to track the how effectively company is utilizing its capital to generate revenue.
* Consistent Delivery Through a Trusted Netwark. The KPls disclosed below have been approved by a resolution of our Audit Committee dated November 19, 2025 and the members of the Audit Committee
» Experienced Promoters and senior management team have verified the details of all KP1s pertaining to the Company. Further, the members of the Audit Committee have confirmed that there are no KPis pertaining
For further details, see"Our Business - Competitive Strengths "on page 177 of the AHP to our Company that have been disclosed to any investors at any point of time during the three-year penaod prior to the date of filing of this BHP Further, the

KPls herein have been certified by CVK & Associates., Charfered Accountants, by their certificate dated November 20, 2025.
Vi, Financial KPl of our Company

Quantitative factor

s0ome of the information presented below relating to our Company is derived from the Restated Financial Statements.

Metric As of and for the period As of and for the Fiscal
same of the quantitative factors which may form the basis for calculating the Offer Price are as follows: ended September Elr 2025 2025 2024 2023
|. Basic and diluted earnings per share ("EPS”) Revenue From operations (¥ in Lakhs) 2 474 65 4,479.32 4,261 .64 3,837.16
e ended BRI B EBTOR C L) s Teast S WSS
Fiscal 2025 3.35 3 (Tin Lakhs) . ; . |
Fscal 9027 5Eg 7 EBITDA Margin (%) 19.71% 17.47% 15.32% 6.32%
= Profit after tax (¥ in Lakhs) 365.18 589.46 493,68 183.13
ool 085 ! PAT Wiargin (%) T2.76% 13.16% 1.58% ITT%
Weighted Average 2.70 Return on Equity (ROE) (%) 13.43% 26.30% 25.57% g.48%
For the period ended September 2025* 2.07 Debt To Equity Ratio - - - -
* Not annualised Interest Coverage Ratio - - - -
: Return on Capital Employed (ROCE) (%) 16.91% 32.07% 34.13% 12.96%
i Current Rat 8.24 13.42 14.67 3477
1. Weighted average = Aggregale of year-wise weighted EPS divided by the aggregate of weights i.e. sum of (EPS x Weight) for each year /Total of SO . ' ' ' '
weights. Capital Turnover Ratio 1.22 1.94 2.52 2.63
2. Basic and difuted EPS are based on the Resiated Financial Statement. *Not Annualised
3. The face value of each Eguity Share 15 F10. Nates:

4. Eamings per Share (¥) = Profit after tax excluding exceptional items attributable to equity shareholders for the

Aot : . . : e a) As cerlified by CVK & Associates, Chartered Accountants pursuant to their certificate dated November 20, 2025. The Audit committee in ifs
vear/period divided by the weighted average no. of equity shares during the respective year/penod.

2. Earmings per Share calculations are in accordance with the notified Accounting Standard 20 "Earnings per share'. ;Efiumgf sd::sg;ir?rET;iE; ;fj j[:ig giﬁﬂgﬂﬁﬁi Eﬂu;mnﬂf ;{ ;:f;;;;:ﬁigﬁf;g ;T;z A0y MEStars at Ay palntor ime durng e
6. The figures disclosed above are based on the Restated Financial Statements. Fe )

II. Price/Earning (“P/E") ratio in relation to Price Band of ¢ 52 to # 56 per Equity Share: b) Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial Statements.
c) EBITDA refers to earnings before interest, taxes, depreciation, amartisation, gain or loss from discontinved operations and exceptional items.

ol F/E 3t he Floos Fria F<5:at i B frice EBITDA excluges otherincame but includes reversal of prowision of doubtiul debts.
(number of limes)* (number of times)* ] _ : : , : :
P/E rafio based on Basic EPS for Fiscal 2025 15 59 16.72 d) EBITDA Margin refers to EBITDA during a given period as a percentage of revenue from operations during that period.
JE ratio based on Diluted EPS for Fiscal 2025 15.52 16.72 e} Net Profit Ratio/Margin guantifies our efficiency in generating profits from our revenue and is calculated by dividing our met profit after taxes but

“To be updated at Prospecius stage. before other comprehensive income by our revenue from operations.
Note: Price | earning (P/ E) ratio is computed by dividing the price per share by earnings pershare. f} Return on equity (RoE) is equalto profit after fax for the year oivided by the average equity sharefiolders "fund and is expressed as a percentage.
Industry Peer Group P/E ratio @) Debt to equity ratio is calcufated by dividing the debt {excluding lease fiabilities) by total equity (which includes issued capital and all other equity

Parlicalars P/E ratio Teserves),

Industry f) Interest Coverage Ratio measures our ability fo make interest payments from available earnings and is calculaled by dividing EBIDTA by finance

Highest 28.13 cost payrment.

Lowest 19.49 i} RoCE (Return on Capital Employed) (%) is calcufated as profit befare tax plus finance costs divided by Capital employed. Capital employed is

Average 23.73 worked out as Total assels less current liabilities.
Notes: J) Current Ratio is a itquidity ratio that measures our abifity fo pay short-ferm obligations (those which are due within ane year) and is calculated by

1. The industry high and low has been considered from the industry peer sei provided fater in this section. The indusiry composite has been dividing the current assets by current liabilities.
calculated as the arithmelic average P/ E of the industry peer set disclosed in this section,

2. P{E Ratio has been computed based on the closing market price of equity shares on the NSE/BSE website on November 20, 2025 divided by the
Diluted EPS for the period ended March 31, 2025.

3. All the financial informalion for listed industry peers mentioned above s sourced from the audited financial statements of the relevant
comparnies for Fiscal 2025, as available on the web sites of the Sfock Exchanges.

k) Capital Turnover Ratio quantifies our effectiveness in ulilizing our capital of equity shareholders fund and is cafculated by dividing our revenue
from operations by working capiltal for the year

See "Management Discussion and Analysis of Financial Position and Results of Operations” on page 269 for the reconciliation and the manner of

calculation of our key financial performance indicators.

l1l. Return on Net Worth (“RoNW") VIil. Comparison of financial KPls of our Company and our listed peer.
Derived from the Restated Financial Statements: Speb Adhesives Limited - HP Adhesives Limited
Fiscal RoNW % Weight Metric For the period ended | As of and for the Fiscal For the period ended As of and for The Fiscal
Fistal 2025 26.40% 3 September | opog 2024 a023 | Seriember | o405 2024 2023
Fiscal 2024 25.37% 2 2025 2025
Fiscal 2023 q 8a% 1 Revenue From operations 247465 | 447932 4,261.64 | 3,837.16 13,116.52 25,287.16 23,601.78 23,299.60
Walghlod A age $hER% I:T?ﬂtlanl lr_;:ﬂh!fliﬂ {¥ In Lakhs) 2,003.62 4.553.97 4,321.24 3,6/9.06 13,310.27 2574478 23,8927 69 23,593.07
i Mg ppnat @od eptgmer ey ldiss EBITDA (% in Lakhs) 48766 | 78254 | 065283 | 24255 | 125750 | 241283 | 209105 | 173589
*Not Annualised EBITDA Margin (%) 19.71% 1747% | 1532% | 6.32% 9 50% 9.54% 12.67% 7.45%
Notes: Profit after tax (¥ in Lakhs) a65.18 289 46 493 68 183.13 {72.75 1,824.37 2,056.81 1,085.81
a. Weighted Average = Aggregate of year-wise weighted RoNW divided by the aggregate of weights i e. sum of (RoNW x Weight) for each year, | | PAT Margin (%) 14.76% | 1516% | 11.98% | 4.77% 2.89% 7.21% 8.71% 4.66%
Total of weights. | Return on Equity (ROE) (%] 13.43% 26.40% 25.57% 9.48% 4.15% 10:33% 12.97% 7.60%
- ; : ; Debt To Equity Ratio 0.00 0.00 0.00 0.00 0.0045 0.0309 0.0031 0.0312
b. The figures disclosed above are based on fhe Restated F.rnanma.fsrm‘emenm of our Comparny. - Interest Covarage Rafio 000 500 000 300 914 007 800 ¥,
¢. Return on Net Wan_fh (") = Restated profit (or loss) ar{nburaf}r& m_me owners of the cﬂmplanf__ mw{fﬁ_ﬂ‘ by the average net worth for the year. The Return on Capital 16015 W 0T% 4 13% 17 06%, B10% 17 00% 16.03% ERELY
average net worth is calculated as the surm of the opening and closing equity shareholders” funds, divided by two. Employed (ROCE) (%)
d. Net-worth, as restaled at the end of the relevant period (Equity attributable to the owners of the company, excluding non-controlling interest) Current Ratio B.24 13.42 14.87 3477 3.66 357 4 61 3.21
IV, Net asset value per Equity Share (face value of 2 10 each) Capital Turover Ratio 1.22 1.94 2.52 2.63 1.20 2.38 2.46 3.30
MNet Asset Value per Equity Share derived from the Restated Financial Statements: Nikhil Adhesives Limited Jyoti Resins & Adhesives Limited
Parficulars Amount Melric For the period ended As of and for the Fiscal For the period ended As of and for the Fiscal
Net Asset Value per Equity Share as of September 2025 16.47 Sapinmlmr 2025 2024 2023 Enntmrﬂ 2025 2024 2023
Net Asset Value per Equity Share as of March 31, 2025 14.40 2025 2025
After completion of the Offer Revenue From operations | 2545245 | 58,458.75 | 56,419.32 | 7434626 | 1494800 | 28,412.00 25,730.07 | 26,125.30
(lat Floor price 24.15 SARNANE
(i At Can Pri 25 01 Total revenue (% in Lakhs) | 2557442 | 5851537 | 56,454.20 | 74393.79 15,566.00 29,509.00 26,412.32 26,321,535
i) AtGapPrice. : EBITDA ( in Lakhs) 166282 | 367637 | 294648 | 323253 | 411100 | 884799 8,391.51 6,062 51
Offer Price per equity share [*] EBITDA Margin (%) 6.53% 6.29% 9.22% 4.35% 27.50% 31.49% 32.61% 23.21%
*Not Annualised Profit after tax (% in Lakhs) |  784.55 165041 | 132507 | 170387 | 3.45300 | 7,387.98 671172 | 4,644.26
Nates: PAT Margin {%) 3.08% 2.62% 2.35% 2.29% 23.10% 26.00% 26.09% 17.78%
' . : o ) . . . Return on Equity (ROE) (% 5.92% 13.58% 12.29% 18.21% 14.32% 37.36% 49.31% 95.12%
1. Eﬂ ’:ﬁf,—ﬁ:; ﬁﬁpﬁ?ﬂf}f quity Share is calculated as total equity divided by welghted average number of equilies shares outstanding during the D:htrrg Equ?;l g,a{uu ) (o) 03160 04370 005 0 .00 000 000 000
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AVAILABILITY OF RHP: Investors should note that investment in Equity Shares involves a high degree of risk and investors are advised to refer to the Red Herring Prospectus and the Risk Factor contained therein, before applying in the Offer. Full copy of the Red Herring Prospectus shall be available at the website of
Stock Exchange www.nseindia.com, the website of Book Running Lead Manager www.unistonecapital.com and from the Registered Office of the Company.

AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Application forms can be obtained from the Registered Office of the Company: Speb Adhesives Limited (Telephone: +21 7738532223) BRLM: Unistone Capital Private Limited (Telephone: 022-4604 6494) Syndicale Member: Kalpalabdhi
Financials Private Limited (Telephone: +91-79777 53677), Registered Brokers, RTA and CDPs participating in the Offer. Bid-cum-application Forms will also be available on the websites of, NSE (www.nseindia.com) and the designated branches of SC5Bs, the list of which is available at websites of the Stock
Exchange and SEBI.

AVAILABILITY OF THE ABRIDGED PROSPECTUS: A copy of abridged prospectus shall be available on the website of the company, BRLM and NSE at www.speb? .com, www.unistonecapital.com and www.nseindia.com, respectively.
SYMDICATE MEMBER: Kalpalabdhi Financials Privale Limited

BANKERS TO THE OFFER/ SPONSOR BANK / ESCROW COLLECTION BANK / PUBLIC OFFER BANK / REFUND BANK: Kotak Mahindra Bank Limited

UPI: UPI Bidders can also Bid through UPI Mechanism

All capilalized lerms used herein and nol specifically defined shall have the same meaning as ascribed to them inthe RHP.

For SPEB ADHESIVES LIMITED
On Behalf of the Board of Directors
Sd/-

Gaurav Vithlani
Managing Direclor

Place: Raigad, Panvel
Date: November 25, 2025

SPEB ADHESIVES LIMITED is proposing, subject to applicable statutory and reguiatory requirements, receipt of requisite approvals, market conditions and other considerations, to undertake an initial public offering of its Equity Shares and has filed the RHP with Registrar of Companies on November 24, 2025. The
RHP shall be available on the website of the BRELM to the Offer at www unistonecapital.com and websites of NSE i.e. www nseindia.com. Investors should note that investment in equity shares involves a high degree of risk and for details relating 1o the same, see section titled "Risk Facfors” beginning on page 32 of
the RHP Potential investors should not rely on the RHP for making any investmeant decision

The Equity Shares offered in the Offer have not been and will not be registered under the U. 5. Securities Act of 1933, as amended (the “Securities Act”) or any state securities laws inthe United States, and unless so registered, may not be offered or sold withinthe United States except pursuant to an exemption from,
orinatransaction not subject to, the registration requirements of the Securities Act and any applicable L. S. state securities laws. There will be no public offering in the United States and the securities being offered in this announcement are not being offered or sold in the Linited States,

3&¢l QYR 1% ODISHA POWER TRANSISSION

QRIQE PO g = CORPORATION LINITED
( 6541 AARIQT IR QARF) T

S taaan (A Government of Odisha Undertaking)
Regd. Office: OPTCL Tech Tower, Janpath, Saheed Nagar, Bhubaneswar-751007

EXPRESSION OF INTEREST (EOI)
FOR LIVELINE MAINTENANCE WORKS IN GRID SUBSTATIONS
AND TRANSMISSION LINES OF OPTCL

EOI NO- 02 /25-26 Date: 25.11.2025

On behalf of OPTCL, Director (Operation) invites Expression of Interest
(EOI) from interested agencies for providing Live-line Maintenance works in
the Transmission Lines and Grid Substations of OPTCL through Rate Contract.

The detailed requirement of OPTCL for the above is available in OPTCL
website along with EOI in elaborated manner and technical requirements
(www.optcl.co.in).The last date for submission of Expression of Interest
(Eol)is 08.12.2025. Sd/-

HIPR-45/2025-26 Director (Operation)

(i} /optcl_odisha

&p)

SUDARSHAN
Dutshine Outda
SUDARSHAN CHEMICAL INDUSTRIES LIMITED

Regd. Office & Global Head Office : 7" Floor, Eleven West Panchshil, Survey Na. 25,
MNear PAN Card Club Road, Baner, Pune - 411 069, Tel. : 020-68281200
Email : shares@sudarshan.com Website : www.sudarshan.com CIN : L2Z4119PN1851PLCO08409

NOTICE

Motice is hereby given that pursuant to Section 108 and Section 110 of the Companies Act,
2013 ("the Act’), read with Rules 20 and 22 of the Companies (Management and
Administration) Rules, 2014, as amended, read with Regulation 44 of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 ("SEBI Listing Regulations, 2015%) as
amended, and in accordance with the requirements prescribed by the Ministry of Corporate
Affairs ("MCAT) for holding general meetings/ conducting postal ballot process through e-Voting
vide General Circular No(s). 14/2020 dated 8" April, 2020, 17/2020 dated 13" April, 2020 read
with cther relevant circulars issued in this regard, the latest being General Circular No. 09/2024
dated 19" September, 2024 (collectively referred to as ("MCA Circulars®) and Circular No.
SEBIHO/CFDICFD-PoD-2/P/CIR/2024/133 dated 3" October, 2024 issued by Securities and
Exchange Board of India ("SEBI") (MCA Circulars and SEBI| Circulars are hereinafter
collectively referred to as "Circulars”), to transact the business as set out in the Notice of the
Postal Ballot ("the Motice”) only through remote e-voting.

As per the abovementionad Circulars issued by MCA and SEBI, the Company has sent Notice
along with the Explanatory Statement thereof through electronic mode only, to such persons
who are members as on the cut-off date i.e. Friday, 14" November, 2025 and who have
registered their email addresses with the Company / MUFG Intime India Private Limited,
Registrar and Share Transfer Agent ("RTA")/ Depository Participants ("DPs").

Please note that there will be no dispatch of physical copy of Postal Ballot Notice or Postal
Ballot Form to the members of the Company and no physical Ballot Form will be accepted by
the Company as per the abovementioned MCAand SEBI Circulars.

The Company has completed dispatch of Postal Ballot Notice along with Explanatory
Statement on Tuesday, 25" November, 2025.

Voting nghts shall be reckoned on the paid-up value of equity shares registered in the name of
Members as on Friday, 14" November, 2025. A person who is not a Member as on the cut-off
date shall treat this notice for information purposes only.

The Company has engaged the services of National Securities and Depositories Limited
(“NSDL"} for providing e-voting facility to all its Members. Members are requested to note that
e-voting will commence on Wednesday, 26" November, 2025 from 9.00 a.m. {IST) and end
on Thursday, 25" December, 2025 at 5.00 p.m. (IST). The detailed procedure for e-voling has
been provided in the Postal Ballot Notice, The members are requested to communicate their
assent / dissent only through remote e-voling system on or before 5.00 p.m. (IST) on
Thursday, 25" December, 2025 and remote e-voting shall not be allowed thereafter. Once the
vote is cast by a member, the member shall not be allowed to change it subsequently.

The members holding shares in physical form and who have not registered their email address
may do so by visiting the website of RTA at punei@in.mpms.mufg.com and members holding
shares in demat form may update their email address with their respective Depository
Participants (DPs). Detailed procedure for registration of email addresses forms part of the
Postal Ballot Notice,

The Board of Directors of the Company have appointed Mr. Rajesh Karunakaran, Practicing
Company Secretary, Pune (FCS No. 7441, C.P. No. 6581), as a Scrutinizer to scrulinize the
Postal Ballot remote e-voting process in a fair and transparent manner.

Any member who does not receive the Postal Ballot Notice may either send an e-mail to
Ei}}_léﬁatb}}"“éi;ﬁrﬁ_wéﬁt can also be downloaded from the Company's website at
www.sudarshan.com and from the websies of both the Stock Exchanges viz, BSE Limited at
www. bseindia.com and National Stock Exchange of India Limited at www nsaindia,com.

The results of the e-voting by Postal Ballot (along with the Scrutinizer's report) will be
announced by the Chairman of the Company within the Statutory timelines and will also be
displayed on the notice board of the Company at its registered office and on the website of the
Company at www.sudarshan.com, besides being communicated to the Stock Exchanges,
Depositories and RTA.

In case of any grisvance related Lo this activity, the members may contact Mr. Mandar Velankar,
Company 3Secretary and Caompliance Officer al the designated email address
shares@sudarshan,.com or NSDL at evoting@nsdl.com. For any queries, you may refer to the
Frequently Asked Questions (FAQs) for members and e-voting user manual for members
available at the Downloads sections of hitps://'www.evoting.nsdl.com or contact NSDL by email
al evoting{@nsdl.com or call on 022 - 4886 7000.

For Sudarshan Chemical Industries Limited

Sdi-
Mandar Velankar
General Counsel & Company Secretary

Place : Pune
Date :25" November, 2025

AXIS ASSET MANAGEMENT COMPANY LIMITED
CAUTIONARY NOTICE
FAKE SOCIAL MEDIA GROUPS MISUSING THE NAME & LOGO OF AXIS GROUP ON VARIOUS ONLINE PLATFORMS
This natice is beingissued in publicinterest by the Axis Asset Management Company Ltd. ("Axis AMC") and Axis Mutual Fund ("AMF").

The general public are hereby cautioned that certain unknown individuals / entities have created unauthorized fake accounts /
groups / handles / pages on social media (fake social media group) and are misusing the brand name / logo of Axis Group with the
intent to mislead/ defraud the general public.

Theofficial handles/ channels of Axis AMC / Axis MF onvarious platforms are given below:

Social MediaPlatform Official handles

YouTube www youtube com/AxisMutualFund

Facebook | www.facebook.com/AxisMutualFund i
Twitter wanw twitter.com/AxisMutualFund

LinkedIn www linkedin.com/company/axis-mutual-fund

Instagram www.instagram.com/axis_mf

Linkedin www. linkedin.com/company/axis-amec-ltd

Quora ww.qunra.cnm}pmﬁIefﬁ-.xis.-r':ﬂ utual-Fu nd-i?_q:h?ié

Telegram t.me/AxisMutualFunds

Following are the LURL links of fake social media groups misusing the brand name / logo of Axis Group:

Social Media Platform Handles/URL

Twitter https:/twitter.com/AxisZimmedari
https:twitter.com/Zimmedar]
https:/ftwitter.com/AxisAppraisal
https.//twitter.com/Axismf14
hitps://twitter.com/MFaxis

https:/=.com/A73392aguss

https:/www.instagram.com/mi_axis/
https:/fwww.instagram.com/m.faxis /

Instagram

Facebook | httpsi/www.facebook
https:/fwww.facebook.com/groups/880285722641785/
https:/fwww.facebook com/eroups/axislongtermequityfund
https:/Awww.facebook.com/groups/axisfund

hittps:/f/www.facebook.com/groups/axisfund

https://t.me/axis_small cap fund_bot
https://t.me/AxisMutualFunds1

Telegram

T T FT T T EE FEe S S Py

Youtube
hitps:fewwyoutube com/channel/UC4ZAINXqoeOubsdidétothw
https:fwwwyoutube.com/channel/UCFgkbFES-ZpNZrRetalChgg
https:/fwwwiyoutube.com/channel/UCKt 20H2LwoayP10aVhN-LO
https:/fwwwyoutube comichannel/UCAhxEYFR1Jz CIGAMUpMNHog
https:/fwwwyoutube com/channel/UCBo?3yvitEhHdBOm 7WoViPQ
https:wwwyoutube com/channel /UCKadfrt 7SriKCPwl7-226KA
https:/fwwwyoutube com/channel/UC XzGax-dymrAtRw7ELPMEQ
https:/fwwwiyoutube comdchannel /UCAyzMmPxtUOOoV43lvics 1A
https:fwwwiyoutube.com/channel/UCMrEn3elJdmUwIRnYelUpTew
https:/wwwyoutube comdchannel/UCDvewlida_Ln%ijsssVion 1A
httpsAwwwiyoutube comfchannel /UCBvEChZNENDJ6UZIGSICqGA
https://wwwyoutube com/channel/UCHxXgBMK 2z26GbX6inZ2 CA
https://wwwyoutube.comichannel/UCzViMu3cEAEcnAUAFIXdgUO
https:fawwwyoutube.comdchannel /UCVBQrLIv3Podm3l1tz TS5z
https.//www.youtube.com/channel/UCpmgqs/C-AEGE52Y 3Ge0g0Q
https:Awwwiyoutube comdchannel/UCAIrsXiowQiKPUGaVFULC &0
https:fwwwyoutube comdchannel /UCke2|GhGI0oW ZeUMakK4uB20)
https:fwwwiyoutube comdchannel/UCy27bByCL tSpFl SabvnpQ
https/'wwwyoutube com/channel/UCwNiWOOzi58MNkrzVzo2F A
https://wwwyoutube.com/channel/UCHINF&-48agpPUdXTOH-uw
https://wwwioutube com/channel/UCCU2yH5-G-4phPmRnrBri0g
https:wwwyoutube com/channel/UCv 2L R4TFt TuuRpSKUSwWdESBs
https://wwwiyoutube.com/channel/UCIAEITSo050iTESY -iDGXA
hittps:/fawwyoutube.comdchannel /UCCYKu-CWV7dCNd7RU BALTAA
https:wwwyoutube comichannel/UCHEnF 6-48agpPUXTOH-uw

https:wwwyoutube comdchannel/UCyMpatB3dDuwlUrS0Mwa 6Ce

We hereby clarify that neither Axis AMC nor any of its group companies are in any manner associated with the abovementioned
fake social media groups nor have provided any permission or license touse the brand name / logo of Axis Group.

Further,it hascome to the notice of Axis AMC, that photograph of one of its employee is beingused in anfake Facebook account.

Social Media Platform Handles/URL

Facebook https:/Awww faceboak com/share/ TAHnLHRTLA Pmibextid=wwXIfr

We hereby clarify that neither Axis AMC nor its representatives or its employees are inany manner associated with the above fake
socialmediaaccount.

Kindly note that the above list of fake social media groups/accounts is not exhaustive and will be updated periodically on our
website by way of notice if we come across more suchfake accounts. Investors are requested tovisit our website for notice.
Investors are advised tostay vigilant to the risk of scams and exercisedue caution.

Auis AMC shall not beliable for any losses suffered by any personon account of participation/ transaction using theunauthorised channels,

If any person encounters any suspicious activity using the name, brand, or logo of Axis AMC/ Axis Mutual Fund, please report it
immediately to the cybercrime unit at 1930 or contact Axis AMC customer service directly via official channels (email address:
customerservicei@axismf.com, contact number (chargeable): B108622211.

Forany queries kindly write tous on - customerservice@axismf.com,

For Axis Asset Management Company Limited
(CIN - U65991MH2009PLC189558)
(Investment Manager to Axis Mutual Fund)

Place: Mumbai Sd/-
Date : November 25, 2025 Gop Kumar Bhaskaran
No. : 90/2025-26 Managing Director & Chief Executive Officer

The Sponsor - Axis Bank Limitedis not liable or responsible for any loss or shortfall resulting from the operation of the schemes.
Mutual Fund investments are subject to market risks, read all scheme related documents carefully.

I‘AXIS MUTUAL FUND

One Lodha Place, 22™ & 237 Floor, Senapati Bapat Marg, Lower Parel, Mumbai, Maharashtra, Pin Code - 400 013, India.
TEL:(022) 4311 1001, EMAIL ; customerservice@axismf.com, WEBSITE : www.axismf.com.
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