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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
implies or requires, or unless otherwise specified, shall have the meaning as assigned below. References to
statutes, rules, regulations, guidelines, circulars, notifications, clarifications and policies will, unless the context
otherwise requires, be deemed to include all amendments, modifications and replacements notified thereto, as of
the date of this Draft Red Herring Prospectus, and any reference to a statutory provision shall include any
subordinate legislation made from time to time under that provision.

In case of any inconsistency between the definitions given below and the definitions contained in the General
Information Document (as defined below), the definitions given below shall prevail.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall have, to the
extent applicable, the meanings ascribed to such terms under the Companies Act, the SEBI ICDR Regulations,
the SCRA, the Depositories Act or the rules and regulations made thereunder.

Notwithstanding the foregoing, terms in “Industry Overview”, Key Regulations and Policies”, “Statement of
Special Tax Benefits”, “Financial Statements”, “Basis for Issue Price”, “Other Financial Information”,
“Outstanding Litigation and Material Developments” “Issue Procedure” and “Main Provisions of the Articles
of Association”, on pages 144, 234, 138, 279, 130, 373, 382, 417 and 474, respectively, will have the meaning
ascribed to such terms in those respective sections.

General Terms

Term Description
“Our Company”, “The | BLS Polymers Limited, a company incorporated under the Companies Act,
Company” or “The Issuer” | 1956, having its Registered Office at 604, Indra Prakash, 21, Barakhamba Road,
or “BLS” New Delhi — 110 001, Delhi, India.
“we”, “us”, or “our” Unless the context otherwise indicates or implies, refers to our Company.

Company related terms

Term Description
“AoA” or “Articles” or | The articles of association of our Company, as amended from time to time.
“Articles of Association”
“Auditors” or  “Statutory | The statutory auditors of our Company, namely M/s Nangia & Co. LLP,
Auditors” Chartered Accountants
“Audit Committee” The audit committee of our Board constituted in accordance with the
Companies Act, 2013 and the SEBI Listing Regulations, and as described in
“Our Management — Committees of our Board” on page 253.
“Board” or “Board of | The board of directors of our Company. For details, see “Our Management —
Directors” Board of Directors” on page 246.
“Chairman and Managing | Chairman and managing director of our Company, being, Karan Aggarwal.
Director” or “Chairman” or | For further details, see “Our Management - Board of Directors” on page 246.
“Managing Director”
“Chartered Engineer” V M Shanbhag, Independent Chartered Engineer, appointed for the purpose
of issuing the certificate dated July 22, 2025 to certify the current installed
and utilised capacity of our Manufacturing Facility and the proposed capacity
utilization and the cost involved in the Proposed Expansion.

“Chief Financial Officer” Chief financial officer of our Company, namely, Arvind Kumar Agarwal

“Company Secretary” and | Company secretary and compliance officer of our Company, being Neha

“Compliance Officer” Kumar Sunit. For details, see “Our Management — Key Managerial
Personnel” on page 264.

“Corporate Office” The Corporate Office of our Company located at 1401 to 1409, 14™ Floor,

Vijaya Building, 17, Barakhamba Road, Connaught Place, Central Delhi,
New Delhi — 110 001, Delhi, India




Term Description
“Corporate Social | The corporate social responsibility committee of our Board constituted in
Responsibility Committee” or | accordance with the Companies Act, 2013, as described in “Our Management
“CSR Committee” — Commiittees of our Board” on page 253.
“CRISIL Intelligence” CRISIL Intelligence, a division of CRISIL Limited
“CRISIL Report” Industry Report titled “Market Assessment & Industry Report on Polymer

Compounding for cables & coatings Industry” dated July, 2025, issued by
CRISIL Intelligence a division of CRISIL Limited, which has been
commissioned and paid for by our Company exclusively in connection
with the Issue, a copy of which will be available on the website of
our Company at https://blspolymers.com/investor/industry-report from the
date of this Draft Red Herring Prospectus until the Bid/Issue Closing Date

“Director(s)”

Director(s) on the Board of our Company, as appointed from time to time.
For details, see “Our Management” on page 246.

“Equity Shares”

Equity shares of our Company of face value of X 10 each

“Executive Director(s)”

Executive director(s) of our Company. For further details, see “Our
Management - Board of Directors” on page 246.

“Group Companies”

The group companies as disclosed in the chapter titled “Group Companies”
on page 275.

“Independent Chartered
Accountant”

MRKS and Associates, Chartered Accountants, the independent chartered
accountants appointed by our Company in connection with the Issue.

“Independent Director(s)”

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 Listing Regulations. For further details of our Independent Directors,
see “Our Management” on page 246.

“KMP” or “Key Managerial
Personnel”

Key managerial personnel of our Company in terms of Regulation 2(1)(bb)
of the SEBI ICDR Regulations and Section 2(51) of the Companies Act,
2013, and as disclosed in “Our Management - Key Managerial Personnel”
on page 264.

“Key Performance Indicators”/
‘GKPIS’ 2

Key financial and operational performance indicators of our Company, as
included in “Basis for the Issue Price”, “Our Business — Key Performance
Indicators” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations — Key Performance Indicators” on
pages 130, 214 and 357, respectively.

“Manufacturing Facility”

The manufacturing facility of our Company situated at Plot No. M-36, 37,
M-40, 41, and M-42, 43 admeasuring 24,220 sq. mts. in the property known
as Verna Industrial Estate Phase I1I-B, Verna Margao — 403 723, Goa, India

The materiality policy of our Company adopted pursuant to a resolution of
our Board of Directors dated August 6, 2025 for identification of the material
(a) outstanding litigation proceedings; (b) Group Companies; and (c)
creditors, pursuant to the requirements of the SEBI ICDR Regulations each
for the purposes of disclosure in this Draft Red Herring Prospectus, the Red
Herring Prospectus and the Prospectus.

“Materiality Policy”
“Memorandum” or
“Memorandum of

Association” or “MoA”

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

“Nomination and

Remuneration Committee”

The nomination and remuneration committee of our Board constituted in
accordance with the Companies Act, 2013 and the SEBI Listing Regulations,
and as described in “Our Management — Committees of our Board” on page
253.

“Non-Executive Director”

Non-executive director of our Company, namely, Vinod Aggarwal. For
further details, see “Our Management - Board of Directors” on page 246.

“Promoter Group”

Individuals and entities which constitute the promoter group of our Company
pursuant to Regulation 2(1)(pp) of the SEBI ICDR Regulations. For further
details, see “Our Promoter and Promoter Group” on page 267.

“Promoter(s)”

Promoters of our Company namely, Vinod Aggarwal, Sushil Aggarwal,
Madhukar Aggarwal, Diwakar Aggarwal and Karan Aggarwal. For further
details, see “Our Promoters and Promoter Group” on page 267.




Term

Description

“Proposed Expansion”

The capital expenditure proposed to be funded from the Net Proceeds
towards expansion of our Manufacturing Facility to enhance the production
capacity of PE and XLPE compounds. For further details, see “Objects of the
Issue” on page 115.

“Registered Office”

The registered office of our Company, situated at 604, Indra Prakash, 21,
Barakhamba Road, New Delhi — 110 001, Delhi, India.

“Registrar of Companies” or
‘4R0C7’

The Registrar of Companies, Delhi and Haryana at New Delhi

“Restated Financial
Statements” or “Restated
Financial Information”

The restated financial information of our Company which comprises (a) the
restated statement of assets and liabilities as at March 31, 2025, March 31,
2024, and March 31, 2023; (b) the restated statement of profit and loss
(including other comprehensive income) for the year ended March 31, 2025,
March 31, 2024, and March 31, 2023; (c) the restated statement of cash flow
for the year ended March 31, 2025, March 31, 2024, and March 31, 2023; (d)
the restated statement of changes in equity for the year ended March 31,
2025, March 31, 2024, and March 31, 2023; (e) the basis of preparation,
significant accounting policies for the year ended March 31, 2025, March 31,
2024, and March 31, 2023; and (d) other explanatory information, prepared
in accordance with the requirements of Section 26 of Part I of Chapter III of
the Companies Act, 2013, as amended; Paragraph (A) of Clause 11(I) of Part
A of Schedule VI of the SEBI ICDR Regulations; and the Guidance Note on
“Reports in Company Prospectuses (Revised 2019)” issued by ICAL

“Senior Management”

Senior management of our Company in accordance with Regulation 2(1)
(bbbb) of the SEBI ICDR Regulations and as disclosed in “Our
Management” on page 246.

“Shareholder(s)”

The equity shareholders of our Company, from time to time

“Stakeholders’
Committee”

Relationship

The stakeholders’ relationship committee of our Board, constituted in
accordance with the Companies Act, 2013 and the SEBI Listing Regulations,
as described in “Our Management — Committees of our Board” on page 253.

Issue Related Terms

Term Description

“Abridged Prospectus” Abridged prospectus means a memorandum containing such salient features
of a prospectus as may be specified by the SEBI in this behalf.

“Acknowledgement Slip” The slip or document issued by relevant Designated Intermediary(ies) to a
Bidder as proof of registration of the Bid cum Application Form.

“Allotment”,  “Allot” or | Unless the context otherwise requires, allotment of the Equity Shares

“Allotted” pursuant to the Issue to the successful Bidders.

“Allotment Advice” A note or advice or intimation of Allotment, sent to all the Bidders who have
Bid in the Issue 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 QIB, applying under the Anchor Investor Portion in accordance with the
requirements specified in the SEBI ICDR Regulations and the Red Herring
Prospectus 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/Issue Period in terms of the Red Herring Prospectus
and the Prospectus, which will be decided by our Company in consultation
with the BRLM, during the Anchor Investor Bid/ Issue Period.

“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 the Prospectus.

“Anchor Investor Bidding
Date”

The day, being one Working Day prior to the Bid/ Issue Opening Date, on
which Bids by the Anchor Investors shall be submitted and allocation to the
Anchor Investors shall be completed.

“Anchor
Price”

Investor  Issue

The final price at which the Equity Shares will be issued and Allotted to
Anchor Investors in terms of the Red Herring Prospectus and the Prospectus,
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which price will be equal to or higher than the Issue Price but not higher than
the Cap Price. The Anchor Investor Issue Price will be decided by our
Company, in consultation with the BRLM

“Anchor
Date”

Investor Pay-In

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

“Anchor Investor Portion”

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

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

“Applications Supported by

An application, whether physical or electronic, used by ASBA Bidders to

Blocked Amount” or | make a Bid and authorising an SCSB to block the Bid Amount in the relevant

“ASBA” ASBA Account and will include applications made by UPI Bidders using the
UPI Mechanism where the Bid Amount will be blocked upon acceptance of
UPI Mandate Request by UPI Bidders using the UPI Mechanism.

“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, which may be blocked by such SCSB
or the account of the UPI Bidders blocked upon acceptance of a UPI Mandate
Request made by the UPI Bidder using the UPI Mechanism, to the extent of
the Bid Amount of the ASBA Bidder.

“ASBA Bid” A Bid made by an ASBA bidder.

“ASBA Bidder” All Bidders except Anchor Investors

“ASBA Form(s)” An application form, whether physical or electronic, used by ASBA Bidders,

to submit Bids through the ASBA process, which will be considered as the
application for Allotment in terms of the Red Herring Prospectus and the
Prospectus.

“Banker(s) to the Issue”

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

“Basis of Allotment”

The basis on which the Equity Shares will be Allotted to successful Bidders
under the Issue, as described in “Issue Procedure” on page 417.

“Bid”

An indication to make an issue during the Bid/Issue 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 the submission of
a Bid cum 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 in terms of the Red
Herring Prospectus and the Bid cum Application Form.

The term “Bidding” shall be construed accordingly

“Bidder” or “Applicant

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”

In relation to each Bid, the highest value of optional Bids indicated in the Bid
cum Application Form 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 Bidder, as the case
may be, upon submission of the Bid.

“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
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“Bid cum Application Form”

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

“Bid Lot”

[®] Equity Shares of face value of ¥ 10 each and in multiples of [®] Equity
Shares of face value of 10 each thereafter

“Bid/Issue Closing Date”

Except in relation to any Bids received from the Anchor Investors, the date
after which the Designated Intermediaries will not accept any Bids, being [e],
which shall be published in all editions of [e] (a widely circulated English
daily national newspaper) and all editions of [®] (a widely circulated Hindi
national daily newspaper, Hindi being the regional language of New Delhi,
where our Registered Office is located), each with wide circulation.

In case of any revisions, the extended Bid/ Issue Closing Date will be widely
disseminated by notification to the Stock Exchanges, by issuing a public
notice, and also by indicating the change on the websites of the Book Running
Lead Manager and at the terminals of the Syndicate Members and by
intimation to the Designated Intermediaries and the Sponsor Bank, which
shall also be notified in an advertisement in the same newspapers in which
the Bid/Issue Opening Date was published, as required under the SEBI ICDR
Regulations

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

“Bid/Issue Opening Date”

Except in relation to Bids received from the Anchor Investors, the date on
which the Designated Intermediaries shall start accepting Bids for the Issue,
which shall also be notified in all editions of [®] (a widely circulated English
daily national newspaper) and all editions of [®] (a widely circulated Hindi
national daily newspaper, Hindi being the regional language of New Delhi,
where our Registered Office is located), each with wide circulation.

“Bid/Issue Period”

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

Our Company may, in consultation with the Book Running Lead Manager,
consider closing the Bid/Issue Period for the QIB Category one Working Day
prior to the Bid/Issue Closing Date in accordance with the SEBI ICDR
Regulations. The Bid/Issue Period will comprise Working Days only.

“Book Building Process”

The book building process, as described in Part A, Schedule XIII of the SEBI
ICDR Regulations, in terms of which the Issue will be made

“Book Running Lead
Manager” or “BRLM”

The book running lead manager to the Issue, namely Unistone Capital Private
Limited

“Broker Centre”

The broker centres notified by the Stock Exchanges where Bidders can
submit the ASBA Forms to a Registered Broker (in case of UPI Bidders, only
using UPI Mechanism).

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

“CAN” or “Confirmation of

The note or advice or intimation of allocation of the Equity Shares sent to

Allocation Note” Anchor Investors who have been allocated Equity Shares on / after the
Anchor Investor Bidding Date
“Cap Price” The higher end of the Price Band, i.e. X [®] per Equity Share, above which

the Issue Price and the Anchor Investor Issue Price will not be finalised and
above which no Bids will be accepted, including any revisions thereof. The
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Cap Price shall be at least 105% of the Floor Price and shall not exceed 120%
of the Floor Price.

“Cash Escrow and Sponsor
Bank Agreement”

Agreement dated [e] to be entered into and amongst our Company, the
Registrar to the Issue, the Book Running Lead Manager, the Syndicate
Members, the Escrow Collection Bank(s), Public Issue Bank(s), Sponsor
Bank and Refund Bank(s) in accordance with Circular on Streamlining of
Public Issues, 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 Issue Account(s) and where applicable, refunds
of the amounts collected from Bidders, on the terms and conditions thereof

“Circular on Streamlining of
Public Issues” or “UPI
Circular”

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26,
2019, along with the circular issued by the NSE having reference no. 23/2022
dated July 22, 2022, and having reference number 25/2022 dated August 3,
2022 and the circular issued by BSE Limited having reference no. 20220702-
30 dated July 22, 2022, and having reference no. 20220803-40 dated August
3, 2022, SEBI master circular number
SEBI/HO/CFD/PoD1/P/CIR/2024/0154 dated November 11, 2024 and any
subsequent circulars or notifications issued by the SEBI or the Stock
Exchanges in this regard.

“Client ID”

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

“Collecting Depository
Participant” or “CDP”

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

“Collecting Registrar and
Share Transfer Agents” or
“CRTAs”

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

“Cut-off Price”

The Issue Price, as finalized by our Company, in consultation with the Book
Running Lead Manager which shall be any price within the Price Band.

Only Retail Individual Bidders Bidding in the Retail Portion, are entitled to
Bid at the Cut-off Price. QIBs (including Anchor Investors) and Non-
Institutional Bidders are not entitled to Bid at the Cut-off Price.

“Demographic Details”

Details of the Bidders including the Bidder’s address, name of the Bidder’s
father/ husband, investor status, occupation and bank account details and UPI
ID, where applicable

“Designated CDP Locations”

Such locations of the CDPs where Bidders (other than Anchor Investors) can
submit the ASBA Forms, a list of which, along with names and contact details
of the Collecting Depository Participants eligible to accept ASBA Forms are
available on the websites of the respective Stock Exchanges
(www.bseindia.com and www.nseindia.com), and updated from time to time

“Designated Date”

The date on which the Escrow Collection Bank(s) transfer funds from the
Escrow Accounts(s) to the Public Issue Account(s) or the Refund Account(s),
as the case may be, and instructions are given to the SCSBs (in case of UPI
Bidders using UPI Mechanism, instructions through the Sponsor Bank(s)) for
the transfer of amounts blocked by the SCSBs in the ASBA Accounts to the
Public Issue Account(s) or the Refund Account(s), as appropriate, in terms
of the Red Herring Prospectus and the Prospectus following which Equity
Shares will be Allotted in the Issue to the successful Bidders.

“Designated Intermediaries”

In relation to ASBA Forms submitted by RIBs (not using the UPI
mechanism) by 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
will be blocked upon acceptance of UPI Mandate Request by such UPI
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Bidder using the UPI Mechanism, Designated Intermediaries shall mean
Syndicate, sub-Syndicate/agents, Registered Brokers, CDPs, SCSBs and
RTAs.

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

“Designated RTA Locations”

Such locations of the RTAs where Bidders (other than Anchor Investors) can
submit the ASBA Forms to RTAs, a list of which, 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 SCSB | Such branches of the SCSBs which shall collect ASBA Forms, a list of which

Branches” 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 Stock | [e]

Exchange”

“Draft Red Herring | This draft red herring prospectus dated August 6, 2025, filed with SEBI and

Prospectus” or “DRHP”

Stock Exchanges and issued in accordance with the SEBI ICDR Regulations,
which does not contain complete particulars of the Issue, including the price
at which the Equity Shares are issued and the size of the Issue, and includes
any addenda or corrigenda thereto

“Eligible FPIs” FPI(s) that are eligible to participate in this Issue in terms of applicable laws,
other than individuals, corporate bodies and family offices.
“Eligible NRIs” NRI(s) from jurisdictions outside India where it is not unlawful to make an

offer or invitation under the Issue and in relation to whom the ASBA Form
and the Red Herring Prospectus will constitute an invitation to subscribe to
or to purchase the Equity Shares.

“Escrow Account(s)”

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

“Escrow Collection Bank(s)”

The banks which are clearing members and registered with SEBI as bankers
to an issue under the Securities and Exchange Board of India (Bankers to an
Issue) Regulations, 1994, and with whom the Escrow Account(s) will be
opened in relation to the Issue for Bids by Anchor Investors, in this case being

[o].

“First Bidder” or “Sole | The Bidder whose name shall be mentioned in the Bid cum Application Form

Bidder” or the Revision Form and in case of joint Bids, whose name shall also appear
as the first holder of the beneficiary account held in joint names

“Floor Price” The lower end of the Price Band, i.e., ¥ [®] subject to any revision(s) thereto,
at or above which the Issue Price and the Anchor Investor Issue Price will be
finalized and below which no Bids, will be accepted and which shall not be
less than the face value of the Equity Shares

“Fraudulent Borrower” Fraudulent Borrower as defined under Regulation 2(1)(111) of the SEBI
ICDR Regulations.

“Fugitive Economic | An individual who is declared a fugitive economic offender under Section 12

Offender” of the Fugitive Economic Offenders Act, 2018 as amended.

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

Document” or “GID”

and issued in accordance with the SEBI circular no.
SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and modified
and updated pursuant to the circular (SEBI/HO/CFD/DIL2/CIR/P/2020/50)
dated March 30, 2020 and the UPI Circulars, as amended from time to time.
The General Information Document shall be available on the websites of the
Stock Exchanges and the BRLM.
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“Gross Proceeds”

The total Issue Proceeds to be raised pursuant to the Issue.

“Issue”

The issuance of up to 1,70,00,000 Equity Shares of face value of ¥ 10 each
at X [e] per Equity Share of face value of X 10 each (including a share
premium of X[e] per Equity Share) aggregating up to X [e] lakhs by our
Company. The Issue will constitute [®] % of the post-Issue paid-up Equity
Share capital of our Company.

“Issue Agreement”

The agreement dated August 6, 2025 entered amongst our Company and the
Book Running Lead Manager, pursuant to the SEBI ICDR Regulations,
based on which certain arrangements are agreed to in relation to the Issue.

“Issue Price”

X [e] per Equity Share, being the final price within the Price Band at which
the Equity Shares will be Allotted to successful Bidders other than Anchor
Investors, in terms of the Red Herring Prospectus and Prospectus.

Equity Shares will be Allotted to Anchor Investors at the Anchor Investor
Issue Price which will be decided by our Company in consultation with the
BRLM in terms of the Red Herring Prospectus and the Prospectus. The Issue
Price will be determined by our Company, in consultation with the BRLM
on the Pricing Date, in accordance with the Book Building Process and in
terms of the Red Herring Prospectus.

“Issue Proceeds”

The Net Proceeds which shall be available to our Company. For further
information about use of the Issue, see “Objects of the Issue” on page 115.

“Maximum RIB Allottees”

Maximum number of RIBs who can be allotted the minimum Bid Lot. This
is computed by dividing the total number of Equity Shares available for
Allotment to RIBs by the minimum Bid Lot, subject to valid Bids being
received at or above the Issue Price.

“Mobile App(s)”

The mobile applications listed on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=y
es&intmld= 43 or such other website as may be updated from time to time,
which may be used by UPI Bidders to submit Bids using the UPI Mechanism
as provided under ‘Annexure A’ for the SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019.

Monitoring Agency

[*]

Monitoring Agency
Agreement

Agreement dated [e], entered between our Company and the Monitoring
Agency

“Mutual Fund”

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

“Mutual Fund Portion”

Upto 5% of the Net QIB Portion (excluding the Anchor Investor Portion), or
[®] Equity Shares of face value of ¥ 10 each which shall be available for
allocation to Mutual Funds only on a proportionate basis, subject to valid
Bids being received at or above the Issue Price.

“Net Proceeds”

The Gross Proceeds less our Company’s share of the Issue-related expenses
applicable to the Issue. For further details about use of the Net Proceeds and
the Issue related expenses, see “Objects of the Issue” on page 115.

“Net QIB Portion”

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

“Non-Institutional Investors”
or “NII(s)” or “Non-
Institutional ~ Bidders” or
“NIB(s)”

All Bidders that are not QIBs or Retail Individual Bidders and who have Bid
for Equity Shares for an amount of more than X 2 lakhs (but not including
NRIs other than Eligible NRIs).

“Non-Institutional Portion”

The portion of the Issue being not less than 15% of the Issue consisting of
[®] Equity Shares of face value of X 10 each which shall be made available
for allocation to Non-Institutional Bidders in accordance with SEBI ICDR
Regulations, subject to valid Bids being received at or above the Issue Price,
out of which (i) one third shall be reserved for NIBs with application size
exceeding X 2 lakhs up to ¥ 10 lakhs; and (ii) two-thirds shall be reserved for
NIBs with application size exceeding ¥ 10 lakhs.
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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 Non-Institutional Bidders.

“Non-Resident” or “NRI”

Person resident outside India, as defined under FEMA and includes NRIs,
FVCIs, VCFs, and FPIs.

“Objects / Objects of the
Issue”

The objects for which the Net Proceeds from the Issue are proposed to be
utilized, as disclosed in “Objects of the Issue” on page 115.

“Price Band”

Price band of a minimum price of X [®] per Equity Share of face value of X
10 each (Floor Price) and the maximum Price of X [®] per Equity Share of
face value of X 10 each (Cap Price) and includes revisions thereof, if any. The
Cap Price shall be at least 105% of the Floor Price and shall not exceed than
120% of the Floor Price.

The Price Band and the minimum Bid Lot for the Issue will be decided by
our Company, in consultation with the Book Running Lead Manager, and
will be advertised in all editions of [e] (a widely circulated English daily
national newspaper) and all editions of [ @] (a widely circulated Hindi national
daily newspaper, Hindi being the regional language of New Delhi, where our
Registered Office is located), each with wide circulation, at least two
Working Days prior to the Bid/Issue Opening Date, with the relevant
financial ratios calculated at the Floor Price and at the Cap Price and shall be
made available to the Stock Exchange for the purpose of uploading on their
respective websites

“Pricing Date”

The date on which our Company, in consultation with the Book Running
Lead Manager, will finalize the Issue Price

“Promoters’ Contribution”

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

“Prospectus”

The prospectus to be filed with the RoC for this Issue in accordance with the
provisions of Section 26 of the Companies Act and the SEBI ICDR
Regulations containing, inter alia, the Issue Price that is determined at the
end of the Book Building Process, the size of the Issue and certain other
information, including any addenda or corrigenda thereto.

“Public Issue Account(s)”

Bank account(s) to be opened with the Public Issue Account Bank(s) under
Section 40(3) of the Companies Act to receive monies from the Escrow
Account(s) and ASBA Accounts on the Designated Date.

“Public  Issue  Account | The bank(s) which are clearing members and registered with the SEBI as a

Bank(s)” banker to an issue under the Securities and Exchange Board of India (Bankers
to an Issue) Regulations, 1994, with which the Public Issue Account(s) shall
be opened, being [e].

“QIB Portion” The portion of the Issue (including the Anchor Investor Portion) being not
more than 50% of the Issue consisting of [e®] Equity Shares of face value of
T 10 each which shall be available for allocation on a proportionate basis to
QIBs (including Anchor Investors), subject to valid Bids being received at or
above the Issue Price or Anchor Investor Issue Price (for Anchor Investors).

“Qualified Institutional | A qualified institutional buyer, as defined under Regulation 2(1)(ss) of the

Buyers” or “QIBs” SEBI ICDR Regulations

“QIB Bidders” QIBs who Bid in the Issue.

“QIB  Bid/Issue  Closing | In the event our Company, in consultation with the BRLM, decide to close

Date” Bidding by QIBs one day prior to the Bid/Issue Closing Date, the date one

day prior to the Bid/Issue Closing Date; otherwise, it shall be the same as the
Bid/Issue Closing Date.

“Red Herring Prospectus” or
64RHP7’

The red herring prospectus to be issued by our Company in accordance with
Section 32 of the Companies Act, 2013 and the provisions of SEBI ICDR
Regulations, which will not have complete particulars of the price at which
the Equity Shares will be issued and the size of the Issue, including any
addenda or corrigenda thereto. The red herring prospectus will be filed with

10




Term Description

the RoC at least three working days before the Bid/ Issue Opening Date and
will become the Prospectus upon filing with the RoC on or after the Pricing
Date

“Refund Account(s)” The account 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 Issue with whom the Refund Account(s) will be opened,
in this case being [@]

“Registered Broker” Stock brokers registered with the stock exchanges having nationwide

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

“Registrar Agreement”

The agreement dated August 6, 2025 entered into amongst our Company and
the Registrar to the Issue in relation to the responsibilities and obligations of
the Registrar to the Issue pertaining to the Issue

“Registrar and Share Transfer
Agents” or “RTAs”

Registrar and share transfer agents registered with SEBI and eligible to
procure Bids at the Designated RTA Locations in terms of SEBI Master
Circular no. SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/91 dated June 23,
2025, and the UPI circular, as per the lists available on the websites of BSE
and NSE.

“Registrar” or “Registrar to
the Issue”

KFin Technologies Limited

“Resident Indian”

A person resident in India, as defined under FEMA

“Retail Individual Bidders”
or “RIB(s)” or “Retail

Individual Bidders who have Bid for the Equity Shares for an amount not
more than X 2 lakhs in any of the bidding options in the Issue (including HUFs

Individual Investors” or | applying through their Karta and Eligible NRIs and does not include NRIs
“RII(s)” other than Eligible NRIs).
“Retail Portion” The portion of the Issue being not less than 35% of the Issue comprising of

[®] Equity Shares of face value of ¥ 10 each, which shall be available for
allocation to Retail Individual Bidders in accordance with the SEBI ICDR
Regulations, subject to valid Bids being received at or above the Issue 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 are 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 Bidding in the Retail Portion, can revise
their Bids during the Bid/Issue Period and withdraw their Bids until Bid/Issue
Closing Date

“SCORES”

SEBI Complaints Redress System

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

The banks registered with SEBI, offering services: (a) in relation to ASBA
(other than using the UPI Mechanism), a list of which is available on the
website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=y
es&intmld= 34 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=y
es&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=y
es&intmld= 40, or such other website as may be prescribed by SEBI from
time to time.

In relation to Bids (other than Bids by Anchor Investor) submitted to a
member of the Syndicate, the list of branches of the SCSBs at the Specified
Locations named by the respective SCSBs to receive deposits of Bid cum
Application Forms from the members of the Syndicate is available on the
website of the SEBI
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(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=
yes&intmld =35) and updated from time to time.

For more information on such branches collecting Bid cum Application
Forms from the Syndicate at Specified Locations, see the website of the SEBI
at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=y
es&intmld= 35 as updated from time to time. In accordance with SEBI
Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and
SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019,
UPI Bidders Bidding using the UPI Mechanism may apply through the
SCSBs and mobile applications whose names appears on the website of the
SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=
yes&intmld =40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=
yes&intmld =43) respectively, as updated from time to time.

“SMS”

Short Messaging Service

“Specified Locations”

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

“Sponsor Bank(s)”

Bank(s) registered with the SEBI which will be appointed by our Company
to act as a conduit between the Stock Exchanges and the NPCI in order to
push the mandate collect requests and/ or payment instructions of the UPI
Bidders using the UPI mechanism and carry out any other responsibilities in
terms of the UPI Circulars, the Sponsor Bank(s) in this case being [®] and

[o].

“Stock Exchange(s)”

Collectively, BSE Limited and National Stock Exchange of India Limited

“Sub-Syndicate Members”

The sub-syndicate members, if any, appointed by the BRLM and the
Syndicate Members, to collect ASBA Forms and Revision Forms

“Syndicate Agreement”

The agreement to be entered into among our Company, the Registrar to the
Issue, the BRLM and the Syndicate Members in relation to collection of Bid
cum Application Forms by the Syndicate.

“Syndicate Members”

Intermediaries (other than Book Running Lead Manager) registered with
SEBI who are permitted to accept bids, application and place orders with
respect to the Issue and carry out activities as an underwriter namely, [®]

“Syndicate” or “members of
the Syndicate”

Together, the Book Running Lead Manager and the Syndicate Members

“Systemically Important
Non-Banking Financial
Company” or “NBFC-SI”

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

“T+3 SEBI Circular”

SEBI circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9,
2023.

“Underwriters”

[e]

“Underwriting Agreement”

The agreement to be entered into amongst the Underwriters and our Company
on or after the Pricing Date, but prior to filing of the Red Herring Prospectus
or the Prospectus with the RoC, as the case may be.

“Upr» Unified Payments Interface, which is an instant payment mechanism
developed by NPCI
“UPI Bidders” Collectively, individual investors applying as (i) Retail Individual Bidders in

the Retail Portion, and (ii) Non-Institutional Bidders with an application size
of more than % 2 lakhs and up to ¥ 5 lakhs in the Non-Institutional Portion,
and Bidding under the UPI Mechanism through ASBA Form(s) submitted
with Syndicate Members, Registered Brokers, Collecting Depository
Participants and Registrar and Share Transfer Agents.

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April
5, 2022, as amended by the SEBI ICDR Master Circular , all individual
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Description

investors applying in public issues where the application amount is up to ¥ 5
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 and share transfer agent
(whose name is mentioned on the website of the stock exchange as eligible
for such activity).

“UPI ID”

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

“UPI Mandate Request”

A request (intimating the UPI Bidder by way of a notification on the UPI
application and by way of a SMS directing the UPI Bidder to such UPI
application) to the UPI Bidder using the UPI Mechanism initiated by the
Sponsor Bank to authorize blocking of funds in the relevant ASBA Account
through the UPI application equivalent to Bid Amount and subsequent debit
of funds in case of Allotment

In accordance with the SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular
No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, and SEBI
Circular No. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, as
amended by the SEBI ICDR Master Circular, UPI Bidders Bidding using the
UPI Mechanism may apply through the SCSBs and mobile applications
whose  names  appears on the  website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=
yes&int mld=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=
yes&intmld=43) respectively, as updated from time to time

“UPI Mechanism”

The mechanism that may be used by a UPI Bidder to make a Bid in the Issue
in accordance with the UPI Circulars

“UPI PIN”

Password to authenticate UPI transaction

“Wilful Defaulter”

A wilful defaulter, as defined under the SEBI ICDR Regulations

“Working Day”

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

Technical/Industry Related Terms/Abbreviations

Term Description

3LPE Coating Three layer polyethylene coating system
ABS Acrylonitrile Butadiene Styrene

ACS Average Cost of Supply

ADSS Cable All-dielectric self-supporting cable

Al Artificial Intelligence

AMRUT Atal Mission for Rejuvenation and Urban Transformation
ASTM American Society for Testing and Materials
BESS The battery energy storage system

BIS Bureau of Indian Standards

BPCL Bharat Petroleum Corporation Limited
BSNL Bharat Sanchar Nigam Limited

CFC Cable Filling Compounds
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CGD City Gas Distribution

CNG Compressed Natural Gas

COVID Corona Virus 2019

CPSE Central Public Sector Enterprise

CSR Corporate Social Responsibility

DDUGJY Deen Dayal Upadhyaya Gram Jyoti Yojana
EHV Extra High Voltage

EIL Engineers India Limited

EVA Ethylene Vinyl Acetate

FBE Fusion Bonded Epoxy

FHTC Functional Household Tap Connection
FRLS Flame Retardant Low Smoke

GAIL Gas Authority of India Limited

GEC Green Energy Corridor

GSPL Gujarat State Petronet Limited

GW Gigawatt

HDPE Polyethylene

HELP Hydrocarbon Exploration and Licensing Policy
HFFR Halogen Free Flame Retardant

HPCL Hindustan Petroleum Corporation Limited
HVJ Hazira-Vijaipur-Jagdishpur

IMF International Monetary Fund

I0CL Indian Oil Corporation Limited

ISO International Organization for Standardization
IPDS Integrated Power Development Scheme
JIM Jal Jeevan Mission

LLDPE Linear Low-Density Polyethylene

LSZH Low Smoke Zero Halogen

LV Low Voltage

MDPE Medium-Density Polyethylene

MEA The Middle East and Africa

NERPSIP Northeastern Regional Power System Improvement Project
NOFN National Optical Fibre Network

NRDWP National Rural Drinking Water Programme
OALP The Open Acreage Licensing Policy

OFC/ OF Cable Optical Fiber Cables

ONGC Oil and Natural Gas Corporation

PBT Polybutylene Terephthalate

PC Polycarbonate

PE Polyethylene

PET Polyethylene Terephthalate

PFCE Private Final Consumption Expenditure
PIJF Cable Polythene Jelly Filled Cable

PLI Production Linked Incentive

PNG Piped Natural Gas

PNGRB Petroleum and Natural Gas Regulatory Board
PP Polypropylene

PPP Public-Private Partnership

PS Polystyrene

PSP Pumped Storage Projects

PSTN Public Switched Telephone Network

PVC Polyvinyl Chloride

RDSS Revamped Distribution Sector Scheme
SAUBHAGYA Sahaj Bijli Har Ghar Yojana

SAUNI Saurashtra Narmada Avtaran Irrigation
TBCB Tariff-Based Competitive Bidding

TPA Tonne per annum
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Term Description

TPE Thermoplastic Elastomers
TPU Thermoplastic Polyurethanes
UAE United Arab Emirates

VGF Viability Gap Funding

WTR Water Tree Retardant

XLPE Cross-Linked Polyethylene

Key Performance Indicators

Term

Description

Current Ratio

Current Ratio is a liquidity ratio that measures our ability to pay short-term
obligations (those which are due within one year) and is calculated by dividing
the current assets by current liabilities

Debt to Equity ratio Debt to equity ratio is calculated by dividing the debt (i.e., borrowings (current
and non-current) and lease liabilities by total equity (which includes issued
capital and all other equity reserves)

EBITDA EBITDA refers to earnings before interest, taxes, depreciation, amortisation,
gain or loss from continued operations and exceptional items

EBITDA Margin EBITDA Margin refers to EBITDA during a given period as a percentage of
revenue from operations during that period

EPS EPS is Earnings per share calculated as Profit attributable to shareholders of
the company divided by the weighted average number of shares outstanding
during the period

Growth in EBITDA Growth in EBITDA means growth in % terms of the current year as compared
to the preceding year

Growth in PAT Growth in PAT means growth in % terms of the current year as compared to
the preceding year

NAV / Book Value NAV / Book Value is defined as Net Asset Value and is calculated as

Shareholders Net worth divided by the weighted average number of shares
outstanding during the period

Net Profit Ratio/Margin

Net Profit Ratio/Margin quantifies our efficiency in generating profits from our
revenue and is calculated by dividing our net profit after taxes by our revenue
from operations

Profit after Tax Profit after Tax refers to sum of total income less total expenses after
considering the tax expense

Return on Capital | Return on Capital Employed is calculated as EBIT divided by capital

Employed employed. Capital employed is calculated as net worth and total debt add Net
Deferred Tax (Liabilities)

Return on Equity or RoE Return on equity is equal to profit for the year divided by the average equity

and is expressed as a percentage

Return on Net Worth or
RoNW

Return on Net Worth is Equity share capital add reserves and other equity,
return that is net profit is divided by Net worth to calculate this ratio

Return on Total Assets

Return on Total Assets is calculated as return that is net profit is divided by the
total assets during the year

Revenue from Operations

Revenue from Operations means the Revenue from Operations as appearing in
the Restated Consolidated Financial Statements

Conventional and General Terms or Abbreviations

Term Description

“AGM” Annual General Meeting

“AlF Regulations” Securities and Exchange Board of India (Alternative Investment Funds)
Regulations, 2012, as amended

“AlFs” Alternative investment funds as defined in and registered under the AIF
Regulations

“AS” Accounting standards issued by the Institute of Chartered Accountants of
India, as notified from time to time

“Bn” Billion
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Description

“BSE”

BSE Limited

“BTI Regulations”

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

“Calendar Year” or “year”

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

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

“Category I FPIs” FPIs who are registered as “Category I Foreign Portfolio Investors” under
the SEBI FPI Regulations

“Category 11 AIF” AlFs who are registered as “Category II Alternative Investment Funds”
under the SEBI AIF Regulations

“Category 11 FPIs” FPIs who are registered as “Category II Foreign Portfolio Investors” under
the SEBI FPI Regulations

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

“CDSL” Central Depository Services (India) Limited

“CFO” Chief Financial Officer

“CIN” Corporate Identity Number

“Companies Act, 1956

Erstwhile Companies Act, 1956 along with the relevant rules made
thereunder

“Companies Act” /
“Companies Act, 2013”

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

“COVID-19”

A public health emergency of international concern as declared by the World
Health Organization on January 30, 2020, and a pandemic on March 11,
2020

“Depositories Act”

Depositories Act, 1996 read with the rules and regulations thereunder

“Depository” or | NSDL and CDSL

“Depositories”

“DIN” Director Identification Number

“DP ID” Depository Participant’s Identification Number

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

Participant”

“EGM” Extraordinary general meeting

“EPS” Earnings per share

“FDI Policy” The consolidated foreign direct policy bearing DPITT file number
5(2)/2020-FDI Policy dated October 15, 2020, and effective from October
15, 2020, issued by the Department of Promotion of Industry and Internal
Trade, Ministry of Commerce and Industry, Government of India, and any
modifications thereto or substitutions thereof, issued from time to time

“FDI” Foreign direct investment

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

Instruments Rules”

“FEMA Regulations” Foreign Exchange Management (Transfer of Issue of Security by a Person
Resident outside India) Regulations, 2017, as amended

“FEMA” Foreign Exchange Management Act, 1999, as amended, including the rules

and regulations thereunder

“Financial Year”, “Fiscal”, | Period of twelve months commencing on April 1 of the immediately

“FY” or “F.Y.” preceding calendar year and ending on March 31 of that particular year,
unless stated otherwise

“FIPB” The erstwhile Foreign Investment Promotion Board

“FIR” First information report

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

“FPI(s)” Foreign Portfolio Investor, as defined under the FPI Regulations

“Fugitive Economic | A fugitive economic offender as defined under the Fugitive Economic

Offender” Offenders Act, 2018, as amended
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“FVCI Regulations”

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

“FVCI” Foreign venture capital investors, as defined and registered with SEBI under
the FVCI Regulations
“GDP” Gross domestic product

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

Government of India

“GST” Goods and services tax

“HUF” Hindu undivided family

“IAS Rules” Companies (Indian Accounting Standards) Rules, 2015, as amended
“ICAI” The Institute of Chartered Accountants of India

“IFRS” International Financial Reporting Standards of the International Accounting

Standards Board

“IGAAP” or “Indian GAAP”

Accounting standards notified under section 133 of the Companies Act,
2013, read with Companies (Accounting Standards) Rules, 2006, as
amended and the Companies (Accounts) Rules, 2014, as amended

“Ind AS 24” Indian Accounting Standard 24, “Related Party Disclosures”, notified by the
Ministry of Corporate Affairs under Section 133 of the Companies Act, 2013
read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended and other relevant provisions of the Companies Act, 2013

“Ind AS 377 Indian Accounting Standard 37, “Provisions, Contingent Liabilities and
Contingent Assets”, notified by the Ministry of Corporate Affairs under
Section 133 of the Companies Act, 2013 read with IAS Rules

“Ind AS” or “Indian | Indian Accounting Standards notified under Section 133 of the Companies

Accounting Standards” Act, 2013 read with IAS Rules

“India” Republic of India

1)

“Insider Trading Regulations’

Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015, as amended

“IPO” Initial public offer

“ISIN” International Securities Identification Number
“IST” Indian standard time

“IT Act” The Income Tax Act, 1961

“IT” Information technology

“KYC” Know Your Customer

“SEBI Listing Regulations”

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

“Lacs” Lakhs

“MCA” Ministry of Corporate Affairs, Government of India

“MCLR” Marginal Cost of Funds Based Landing Rate

“MSME” Small scale undertakings as per the Micro, Small and Medium Enterprises
Development Act, 2006

“MTPA” Metric tonnes per annum

“Mn” Million

“N.A.” or “NA” Not applicable

“NAV” Net asset value

“NBFC” Non-Banking Financial Company

“NEFT” National electronic fund transfer

“No.” Number

“NPCI” National Payments Corporation of India

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

“NRI” or “Non-Resident | Non-Resident Indian as defined under the FEMA Regulations

Indian”

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

“NSDL” National Securities Depository Limited
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“NSE” National Stock Exchange of India Limited

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

Corporate Body” 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 was eligible to undertake transactions pursuant
to the general permission granted to OCBs under the FEMA. OCBs are not
allowed to invest in the Issue

“PAN” Permanent account number allotted under the Income Tax Act, 1961, as
amended

“RBI” Reserve Bank of India

“RD” Regional Director, Northern Region, Ministry of Corporate Affairs

“Rs.” or “Rupees” or “3” or
6GINR’7

Indian Rupees

“RTGS” Real time gross settlement

“SBEB Regulations 2021~ Securities and Exchange Board of India (Share Based Employee Benefits
and Sweat Equity) Regulations, 2021, as amended

“SCRA” Securities Contracts (Regulation) Act, 1956, as amended

“SCRR” Securities Contracts (Regulation) Rules, 1957, as amended

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

“SEBI ICDR Regulations” Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended

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

Regulations” 1992, as amended

“SEBI ICDR Master Circular”

SEBI master circular with number SEBI/HO/CFD/PoD-1/P/CIR/2024/0154
dated November 11, 2024

“SEBI RTA Master Circular”

SEBI master circular bearing number SEBI/HO/MIRSD/MIRSD-

PoD/P/CIR/2025/91 dated June 23, 2025

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

“State Government” Government of a State of India

“Tn” Trillion

“Takeover Regulations”

Securities and Exchange Board of India (Substantial Acquisition of Shares
and Takeovers) Regulations, 2011, as amended

“U.S. GAAP” Generally Accepted Accounting Principles in the United States of America
“U.S.A”  “U.S.”/ “United | United States of America and its territories and possessions, including any
States” state of the United States

“USD” or “US$” United States Dollars

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

Securities and Exchange Board of India (Venture Capital Fund) Regulations,
1996, as amended or the Securities and Exchange Board of India (Alternative
Investment Funds) Regulations, 2012, as amended, as the case may be
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CERTAIN CONVENTIONS, CURRENCY OF PRESENTATION, USE OF FINANCIAL
INFORMATION AND MARKET DATA

Certain Conventions

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

Unless otherwise specified, any time mentioned in this Draft Red Herring Prospectus is in Indian Standard Time.

Unless indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar year.
Unless stated otherwise, all references to page numbers in this Draft Red Herring Prospectus are to the page
numbers of this Draft Red Herring Prospectus.

Financial Data

Unless the context otherwise requires or indicates, the financial information (including financial ratios) and 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 33,211 and
344, respectively, and elsewhere in this Draft Red Herring Prospectus have been derived from our Restated
Financial Statements.

The restated financial information of our Company which comprises (a) the restated statement of assets and
liabilities as at March 31, 2025, March 31, 2024, and March 31, 2023; (b) the restated statement of profit and loss
(including other comprehensive income) for the year ended March 31, 2025, March 31, 2024, and March 31,
2023; (c) the restated statement of cash flow for the year ended March 31, 2025, March 31, 2024, and March 31,
2023; (d) the restated statement of changes in equity for the year ended March 31, 2025, March 31, 2024, and
March 31, 2023; (e) the basis of preparation, significant accounting policies for the year ended March 31, 2025,
March 31, 2024, and March 31, 2023; and (d) other explanatory information, prepared in accordance with the
requirements of Section 26 of Part I of Chapter III of the Companies Act, 2013, as amended; Paragraph (A) of
Clause 11(I) of Part A of Schedule VI of the SEBI ICDR Regulations; and the Guidance Note on “Reports in
Company Prospectuses (Revised 2019)” issued by ICAL For further details, see “Restated Financial Statements”
on page 279.

For further information on our Company’s financial information, see “Financial Statements” and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” on pages 279 and 344, respectively.

Our Company’s financial year commences on April 1 and ends on March 31 of the next year; accordingly, all
references to a particular financial year, unless stated otherwise, are to the 12 month period ended on March 31
of that calendar year. Reference in this Draft Red Herring Prospectus to the terms Fiscal or Fiscal Year or Financial
Year is to the 12 months ended on March 31 of such year, unless otherwise specified.

The degree to which the financial information included in this Draft Red Herring 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 Draft Red Herring 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 Draft Red Herring 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, see “Risk Factors — Risk Factor 68 -
Significant differences exist between Ind AS used to prepare our financial information and other accounting
principles, such as U.S. GAAP and IFRS, which may affect investors’ assessments of our Company’s financial
condition” on page 72. 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.
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Unless the context otherwise indicates, any percentage amounts or ratios (excluding certain operational metrics),
relating to the financial information of our Company in this Draft Red Herring Prospectus have been calculated
on the basis of our Restated Consolidated Financial Information, as applicable.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts
listed are due to rounding off. All figures in decimals have been rounded off to the second decimal and all
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.

Further, any figures sourced from third party industry sources may be rounded off to other than to the second
decimal to conform to their respective sources.

Non-GAAP Financial Measures

Certain non-GAAP measures and other operating metrices such as Earnings before interest tax depreciation and
amortization (EBITDA), Return on Equity (ROE), Debt to Equity ratio, Return on capital employed (ROCE),
Return on Net Worth (RoNW), Return on total assets (ROA) and Current ratio presented in this Draft Red Herring
Prospectus are a supplemental measure of our performance and liquidity that are not required by, or presented in
accordance with, Ind AS, US GAAP, or IFRS. Further, these Non-GAAP Measures and other operating matrices
are not a measurement of our financial performance or liquidity under Ind AS, IFRS or US GAAP and should not
be considered in isolation or construed as an alternative to cash flows, profit for the period / year 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, IFRS or US
GAAP. In addition, these Non-GA AP Measures are not a standardised term, hence a direct comparison of similarly
titled Non-GAAP Measures and other operating matrices between companies may not be possible. Other
companies may calculate the Non-GAAP Measures and other operating matrices differently from us, limiting its
usefulness as a comparative measure. Although the Non-GAAP Measures and other operating matrices are not a
measure of performance calculated in accordance with applicable accounting standards, our Company’s
management believes that it is useful to an investor in evaluating us because it is a widely used measure to evaluate
a company’s operating performance.

Currency and Units of Presentation
All references to:
e ‘Rupees’ or ‘X’ or ‘Rs.” or INR are to Indian Rupees, the official currency of the Republic of India;

o ‘US.$’°, ‘U.S. Dollar’, ‘USD’ or ‘U.S. Dollars’ are to United States Dollars and the official currency of the
United States of America;

o  “Euro” or “€” are to Euro, the official currency of certain states of the European Union; and

e “AED” are to the United Arab Emirates dirham and the official currency of the United Arab Emirates.
In this Draft Red Herring Prospectus, our Company has presented certain numerical information. Except otherwise
stated, all figures have been expressed in lakhs. One lakh represents X 0.1 million or 1,00,000. 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 Draft Red Herring Prospectus expressed in such denominations as provided
in their respective sources.

Time

All references to time in this Draft Red Herring Prospectus are to Indian Standard Time. Unless indicated
otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar year.

Exchange Rates

This Draft Red Herring Prospectus contains conversions 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
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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.

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

Currency As on March 31, 2025** (%) As on March 31, 2024 }R)* As on March 31, 2023 %)
1 USD 85.58 83.37 82.22
1 EUR 92.32 90.22 89.61
1 AED 23.33 22.72 22.40

(Source: www.fbil.org.in)

“Since March 29, 2024 was a public holiday and March 30, 2024 and March 31, 2024 were Saturday and Sunday, respectively, exchange
rates as of March 28, 2024 have been considered for disclosure in the aforementioned table.

“Since March 31, 2025 was a public holiday and March 29, 2025 and March 30, 2025 were Saturday and Sunday, respectively, exchange
rates as of March 28, 2025 have been considered for disclosure in the aforementioned table.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus has been obtained or
derived from the report titled “Market Assessment & Industry Report on Polymer Compounding for cables &
coatings Industry” dated July, 2025 prepared by CRISIL Intelligence, which has been prepared exclusively for
the purpose of understanding the industry in connection with the Issue and commissioned and paid for by our
Company, pursuant to the engagement letter dated January 22, 2025. The CRISIL Report is available on the
website of our Company at the following web-link: https://blspolymers.com/investor/industry-report until the Bid
/ Issue Closing Date. Unless otherwise indicated, all financial, operational, industry and other related information
derived from the CRISIL Report and included in this Draft Red Herring Prospectus with respect to any particular
year, refers to such information for the relevant calendar year. CRISIL Intelligence is an independent agency
which has no relationship with our Company, our Promoters, any of our Directors, Key Managerial Personnel,
Senior Management Personnel or the Book Running Lead Manager. The CRISIL Report is subject to the following
disclaimer:

“Crisil Intelligence, a division of Crisil Limited, provides independent research, consulting, risk solutions, and
data & analytics to its clients. Crisil Intelligence operates independently of Crisil’s other divisions and
subsidiaries, including, Crisil Ratings Limited. Crisil Intelligence’s informed insights and opinions on the
economy, industry, capital markets and companies drive impactful decisions for clients across diverse sectors and
geographies. Crisil Intelligence’s strong benchmarking capabilities, granular grasp of sectors, proprietary
analytical frameworks and risk management solutions backed by deep understanding of technology integration,
makes it the partner of choice for public & private organisations, multi-lateral agencies, investors and
governments for over three decades.

For the preparation of the report, Crisil Intelligence has relied on third party data and information obtained from
sources which in its opinion are considered reliable. Any forward-looking statements contained in the report are
based on certain assumptions, which in its opinion are true as on the date of the report and could fluctuate due
to changes in factors underlying such assumptions or events that cannot be reasonably foreseen. The report does
not consist of any investment advice and nothing contained in the report should be construed as a recommendation
to invest/disinvest in any entity. The industry report is intended for use only within India.”

Industry publications generally state that the information contained in such publications has been obtained from
publicly available documents from various sources believed to be reliable but accuracy, completeness relevance
of such information shall be subject to the disclaimers, context and underlying assumptions of such sources. The
data used in these sources may have been reclassified by us for the purposes of presentation and may also not be
comparable. The excerpts of the Industry Report are disclosed in this Draft Red Herring Prospectus and there are
no parts, Information, data (which may be relevant for the proposed Issue), left out or changed in any manner.

The extent to which the industry and market data presented in this Draft Red Herring Prospectus is meaningful
depends upon the reader’s familiarity with, and understanding of, the methodologies used in compiling such
information. There are no standard data gathering methodologies in the industry in which our Company conducts
business and methodologies, and assumptions may vary widely among different market and industry sources. In
addition, certain data in relation to our Company used in this Draft Red Herring Prospectus has been obtained or
derived from the CRISIL Report which may differ in certain respects from our Restated Financial Information as
a result of, inter alia, the methodologies used in compiling such data. Accordingly, investment decision should

21



not be made based on such information.

Such information involves risks, uncertainties and numerous assumptions and is subject to change based on
various factors, including those discussed in “Risk Factors — Risk Factor 70 - This Draft Red Herring Prospectus
contains information from an industry report prepared by CRISIL Intelligence, commissioned by us for the
purpose of the Issue for an agreed fee” on page 72. Accordingly, no investment decision should be solely made
on the basis of such information. In accordance with the disclosure requirements under the SEBI ICDR
Regulations, “Basis for the Issue Price” on page 130 includes information relating to our peer group companies.
Such information has been derived from publicly available sources specified therein.
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FORWARD LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain statements which are not statements of historical fact and may
be described as “forward-looking statements”. These forward-looking statements include statements which can
generally be identified by words or phrases such as “aim”, “anticipate”, “are likely”, “believe”, “continue”, “can”,
“could”, “expect”, “estimate”, “intend”, “may”, “likely”, “objective”, “plan”, “propose”, “will”, “will continue”,
“seek to”, “will achieve”, “will likely”, “will pursue” or other words or phrases of similar import. Similarly,
statements that describe the strategies, objectives, plans or goals of our Company are also forward-looking
statements. All statements regarding our expected financial conditions, results of operations, business plans and
prospects are forward-looking statements. These forward-looking statements include statements as to our business
strategy, plans, revenue and profitability (including, without limitation, any financial or operating projections or
forecasts) and other matters discussed in this Draft Red Herring Prospectus that are not historical facts. However,

these are not the exclusive means of identifying forward-looking statements.

I3 CEINNT3

These forward-looking statements are based on our current plans, estimates and expectations and actual results
may differ materially from those suggested by such 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.

Actual results may differ materially from those suggested by the forward-looking statements due to risks or
uncertainties associated with our expectations with respect to, but not limited to, regulatory changes pertaining to
the industry in which our Company operates and our ability to respond to them, our ability to successfully
implement our strategy, our growth and expansion, technological changes, our exposure to market risks, general
economic and political conditions in India and globally which have an impact on our business activities,
investments, or the industry in which we operate, 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,
changes in competition in the industry in which we operate and incidents of any natural calamities and/or acts of
violence. Certain important factors that could cause actual results to differ materially from our Company’s
expectations include, but are not limited to, the following:

1. During the Fiscals 2025, 2024 and 2023, we derived 81.59%, 80.49% and 94.32% of our revenue from the
sale of wire and cable polymer compounds. Any loss of sales due to reduction in demand for such products
would have a material adverse effect on our business, financial condition, results of operations and cash
flows.

2. Our business largely depends upon our top 10 customers which contributed 64.44%, 50.52% and 51.02% in
the Fiscal 2025, 2024 and 2023. The loss of any of these customers could have a material adverse effect on
our business, financial condition, results of operations and cash flows .

3. We do not have firm commitment agreements with our customers. If our customers choose not to source
their requirements from us, there may be a material adverse effect on our business, financial condition, cash
flows and results of operations.

4. In order to sell our products to certain industries, we are required to enlist our products with government
agencies. Inability to enlist our products, may limit our access to key infrastructure projects as well as
business scalability.

5. AsofMarch 31,2025, we derive 93.04% of our revenue from operations from repeat orders of our customers.
Any loss of, or a significant reduction in the repeat orders received by us could adversely affect our business,
results of operations, financial condition and cash flows.

For further discussion of factors that could cause our actual results to differ from our estimates and expectations,
see “Risk Factors”, “Our Business”, “Industry Overview” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” on pages 33, 211, 144 and 344, 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
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looking statements and not to regard such statements to be a guarantee of our future performance.

Forward-looking statements reflect current views as on the date of this Draft Red Herring Prospectus and are not
a guarantee of future 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
Directors, the BRLM nor any of their respective affiliates have any obligation to update or otherwise revise any
statements reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying events,
even if the underlying assumptions do not come to fruition. In accordance with the SEBI ICDR Regulations, our
Company will ensure that the Bidders in India are informed of material developments until the time of the grant
of listing and trading permission by the Stock Exchanges for the Equity Shares pursuant to the Issue.

In accordance with the SEBI ICDR Regulations, our Company will ensure that investors in India are informed of

material developments pertaining to our Company and the Equity Shares from the date of this Draft Red Herring
Prospectus until the date of Allotment
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SECTION II - SUMMARY OF THE ISSUE DOCUMENT

This section is a general summary of the terms of the Issue, certain disclosures included in this Draft Red Herring
Prospectus is not exhaustive, nor does it purport to contain a summary of all the disclosures in this Draft Red
Herring Prospectus or all details relevant to prospective investors. This summary should be read in conjunction
with, and is qualified in its entirety by, the more detailed information appearing elsewhere in this Draft Red
Herring Prospectus, including the sections titled “Risk Factors”, “The Issue”, “Capital Structure”, “Industry
Overview”, “Our Business”, “Objects of the Issue”, “Our Promoter and Promoter Group”, “Financial
Statements”, “Management’s Discussions and Analysis of Financial Condition and Results of Operations”,
“Outstanding Litigation and Material Developments”, and “Issue Structure”, on pages 33, 80, 96, 144, 211, 115,
267, 279, 344, 382 and 413, respectively.

Summary of the primary business of our Company

We are a manufacturer of multiple grades of custom formulated polymer compounds, catering to diversified
critical industries such as telecommunication, power, railways, water, oil and gas distribution, among others.
Polymer compounds are used as an essential raw material for sheathing, jacketing and insulation of wires and
cables used in power, telecommunication and railway industries as well as coating of underground oil, gas and
water pipelines, in order to provide a protective infrastructure from corrosion and external environmental factors.
(Source: CRISIL Report) Our product portfolio is well diversified to offer varied solutions in the wire and cables
and infrastructure industry.

Summary of the industry in which our Company operates

Polymer compounding in India represents a crucial segment of the polymer industry, serving as a vital link
between raw polymer manufacturers and end-product manufacturers. The Indian polymer compounding market
has experienced consistent growth over the past few years, driven by increasing demand across various end-use
industries. The market expanded from USD 5,967 million in 2019 to USD 8,330 million in 2023. This growth
was fueled by rapid industrialization, rising demand from the automotive, construction and infrastructure,
packaging, telecommunications, electrical & electronics, wires & cables, and an increasing shift toward
lightweight and high-performance polymer materials. The market is expected to grow at a CAGR of ~8.2% from
2024 to 2029, reaching a value of USD 13,415 million. (Source: CRISIL Report)

Name of the Promoters

Our Promoters are Vinod Aggarwal, Sushil Aggarwal, Madhukar Aggarwal, Diwakar Aggarwal and Karan
Aggarwal. For further details, see “Our Promoters and Promoter Group” on page 267.

Issue Size

Issue of up to 1,70,00,000 Equity Shares of face value of X 10 for cash at a price of X [e®] per Equity Share of face
value of X 10 each aggregating up to X [e] lakhs. The Issue shall constitute [®] % of the post-Issue paid-up Equity
Share capital of our Company.

The Issue has been authorized by resolutions passed by our Board in their meeting held on June 25, 2025 and by
our Shareholders in an Extra-Ordinary General Meeting held on July 24, 2025.

For details, see “Issue Structure” on page 413.

Objects of the Issue
Our Company proposes to utilise the Net Proceeds towards funding the following objects:
(R in lakhs)

Particulars Amount®
Financing the capital expenditure requirement towards expansion of our Manufacturing Facility by 6,984.32
increasing the manufacturing capacity of certain of our existing products
Funding working capital requirements of our Company 7,500.00
General Corporate Purposes(" [o]
Net Proceeds® [e]
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I To be finalised upon determination of the Issue Price and updated in the Prospectus prior to the filing of the Prospectus
with the RoC. The amount to be utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds.

For further details, see “Objects of the Issue” on page 115.

Aggregate pre-Issue Shareholding of our Promoters and the members of our Promoter Group

The aggregate pre-Issue shareholding of our Promoters and the members of our Promoter Group as a percentage
of the pre-Issue paid up Equity Share Capital of our Company is set out below:

S. No. Name of the Shareholder No. of Equity Shares of | % of total pre-Issue paid
face value of ¥ 10 each | up equity share capital
Promoters

1. Vinod Aggarwal 72,78,880 16.16

2. Sushil Aggarwal 63,87,780 14.19

3. Madhukar Aggarwal 46,29,030 10.28

4. Diwakar Aggarwal 72,37,139 16.07

5. Karan Aggarwal 44,82,392 9.95
Total (A) 3,00,15,221 66.65

Promoter Grouy,

6. Intime Finance & Investment Private Limited 23,59,070 5.24

7. Fragrance Credit & Securities Private Limited 20,63,600 4.58

8. V. S. Estates Private Limited 21,46,613 4.77

9. Kavita Aggarwal 16,41,500 3.65

10. Alka Aggarwal 16,41,500 3.65

11. Rachna Aggarwal 11,68,279 2.59

12. Wonder Rock Finance and Investment Private 23,83,299 5.29

Limited

13. New Line Finance & Investment Private Limited 9,28,151 2.06

14. Hillman Properties Private Limited 23,450 0.05
Total (B) 1,43,55,462 31.88
Total ((A)+(B)) 4,43,70,683 98.53

For further details, see “Capital Structure” on page 96.

Aggregate pre-Issue shareholding of our Promoters, our Promoter Group and additional Top 10

Shareholders,

if any

Except as disclosed below, none of our Promoters, members of Promoter Group and additional top 10 shareholders
hold any Equity Shares in our Company as at the date of this Draft Red Herring Prospectus:

S. No. Pre-Issue shareholding at the date of this Draft Red Post-Issue shareholding as at the date of Allotment®®
Herring Prospectus At the lower end of the At the upper end of the
Price Band X [9]) Price Band X [e])
Name of the Number of Shareholding Number of | Shareholdin Number Shareholding
Shareholder Equity (in %) Equity g (in %)* of Equity (in %)*
Shares Shares” Shares*
Promoters
1. Vinod Aggarwal 72,78,880 16.16 [*] [¢] [¢] [¢]
2. Sushil Aggarwal 63,87,780 14.19 [*] [¢] [¢] [¢]
3. Madhukar Aggarwal 46,29,030 10.28 [*] [¢] [¢] [¢]
4. Diwakar Aggarwal 72,37,139 16.07 [e] [e] [e] [e]
5. Karan Aggarwal 44,82,392 9.95 [e] [] [] []
Total (A) 3,00,15,221 66.65 [e] [o] [o] [o]
Promoter Group
6. Intime Finance & 23,59,070 5.24 [] [] [] [e]
Investment Private
Limited
7. Fragrance Credit & 20,63,600 4.58 [*] [] [] [e]
Securities ~ Private
Limited
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S. No. Pre-Issue shareholding at the date of this Draft Red Post-Issue shareholding as at the date of Allotment®®
Herring Prospectus At the lower end of the At the upper end of the
Price Band X [9]) Price Band X [e])
Name of the Number of Shareholding Number of | Shareholdin Number Shareholding
Shareholder Equity (in %) Equity g (in %)* of Equity (in %)*
Shares Shares” Shares*
8. V. S. Estates Private 21,46,613 4.77 [] [] [] [e]
Limited
9. Kavita Aggarwal 16,41,500 3.65 [e] [] [] []
10. Alka Aggarwal 16,41,500 3.65 [e] [e] [e] [e]
11. Rachna Aggarwal 11,68,279 2.59 [e] [] [] []
12. Wonder Rock 23,83,299 5.29 [*] [] [o] [e]
Finance and
Investment Private
Limited
13. New Line Finance & 9,28,151 2.06 [*] [] [] [e]
Investment Private
Limited
14. Hillman Properties 23,450 0.05 [*] [] [] [e]
Private Limited
Total (B) 1,43,55,462 31.88 [e] [e] [e] [e]
Total ((A)+(B)) 4,43,70,683 98.53 [e] [e] [e] [e]
Additional top 10 Shareholders*
15 (o] [e] [e] [e] [e] [e] [e]
Total (B) [o] [o] [] [o] [o] [o]

*The pre-Issue and post-Issue shareholding shall be updated in the Prospectus.

To be updated upon finalisation of Price Band. Assuming full subscription in the Issue. The post-Issue shareholding details as at Allotment
will be based on the actual subscription and the Issue Price and updated in the Prospectus, subject to finalization of the Basis of Allotment.
 Based on the Issue price of ¥ [®] and subject to finalisation of the basis of allotment.

*To be updated in the Prospectus.

For further details, see “Capital Structure” on page 96.

Summary of Select Financial Information

The following information has been derived from our Restated Financial Statements for the Financial Years ended

March 31, 2025, March 31, 2024, and March 31, 2023:
(R in lakhs, except per share data)

Particulars As at and for the Fiscal ended
March 31, 2025 March 31, 2024 March 31, 2023

Equity Share capital 960.17 960.17 960.17
Net Worth() 6,794.19 4,682.72 3,925.75
Revenue from operations® 32,843.59 29,635.83 31,461.61
Profit / (loss) after tax for the 2,113.60 752.20 624.98
period / year
Earnings per share (basic) (in )& 4.69 1.67 1.39
Earnings per share (diluted) (in 4.69 1.67 1.39
z)(4)
Net Asset Value per Equity Share 15.09 10.40 8.72
(in )®
Total Borrowings® 7,392.23 9,376.69 8,959.97

Notes:

(1) Net worth is calculated as Equity share capital add Other equity.

(2) Revenue from operations is total turnover during the financial year.

(3) Earnings per share (basic) is calculated as Profit after tax divided by total number of shares outstanding during the year.

(4) Earnings per share (diluted) is calculated as Profit after tax divided by total number of shares outstanding during the year and diluted
shares outstanding if any.

(5) Net asset value per share is calculated as Net worth divided by total number of shares outstanding during the year.

(6) Total borrowings is long term add short term borrowings

For further details, see “Financial Statements” and “Other Financial Information” on pages 279 and 373,
respectively.

Auditor qualifications which have not been given effect to in the Restated Financial Statements

Except as disclosed in the chapter titled “Risk Factors — Risk Factor 10 - Our Statutory Auditors have included

27



certain emphasis of opinion in the independent auditors’ report for the Fiscals 2025, 2024 and 2023” on page 40
of this Draft Red Herring Prospectus, there are no qualifications included by the Statutory Auditors in the
independent auditor’s report issued for the preceding three Fiscals. Further, there are no qualifications which have
not been given effect to in the Restated Financial Statements.

Summary of Outstanding litigation

A summary of outstanding litigation proceedings involving our Company, our Directors, our Promoters and our
Group Companies as on the date of this Draft Red Herring Prospectus as disclosed in the section titled
“Outstanding Litigation and Other Material Developments” in terms of the SEBI ICDR Regulations and the
Materiality Policy is provided below:

Category of No. of | No. of Tax | No. of | Disciplinary No. of | Aggregate
individuals / Criminal Proceedings | Statutory or | actions by SEBI or | Material amount
entities Proceedings | (direct and Regulatory Stock Exchanges | civil involved* (X
indirect tax) | Proceedings | against our | litigation” in lakhs)
Promoters in the
last five years,
including
outstanding action
Company
By the 13~ Nil Nil Nil 1 233.59
Company
Against the Nil 4 Nil Nil Nil 84.24
Company
Directors
By the Nil Nil Nil Nil Nil Nil
Directors
Against the Nil Nil Nil Nil Nil Nil
Directors
Promoters
By the Nil Nil Nil Nil Nil Nil
Promoters
Against the Nil Nil Nil Nil Nil Nil
Promoters
Litigation involving our Group Companies®
By the Group Nil Nil Nil Nil Nil Nil
Companies
Against the Nil 1 Nil Nil Nil 8.49
Group
Companies
Key Managerial Personnel
By the Key Nil Nil Nil Nil Nil Nil
Managerial
Personnel
Against the Key Nil Nil Nil Nil Nil Nil
Managerial
Personnel
Senior Management Personnel
By the Senior Nil Nil Nil Nil Nil Nil
Management
Personnel
Against the Nil Nil Nil Nil Nil Nil
Senior
Management
Personnel

#*In accordance with the Materiality Policy.

"
To the extent quantifiable.
“Matters are not quantifiable.

For further details, see “Outstanding Litigation and Other Material Developments™ on page 382.
Risk factors

Specific attention of Investors is invited to the section “Risk Factors” on page 33. Investors are advised to read
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the risk factors carefully before taking an investment decision in the Issue.

Summary of contingent liabilities

Following are the details as per the Restated Financial Statements as at and for Financial Years ended March 31,

2025, March 31, 2024 and March 31, 2023:

(% in lakhs)

Particulars For the Year | For the Year | For the Year
ended ended ended
March 31, March 31, March 31,
2025 2024 2023
Contingent Liabilities
a. Outstanding bank guarantees with
-10CL 800.00 800.00 800.00
- others* 93.54 122.34 361.83
b. GST Appeal 18-19 -Goa & Delhi** 54.83 - -
¢. Undisputed income tax demand*** 2.36 2.36 2.36
d. Custom duty liability in respect of matters in appeal 5.31 5.31 5.31
e. Disputed income tax demand for AY 2023-24** 24.10 - -
f. Letter of comfort (Financial Guarantee) given on behalf of related 900.00 - -
party (Refer Note 38)
Capital Commitments
a. Estimated value of contract remaining to be executed on capital 236.21 - -
account and not provided for (net of capital advances of INR 119.97
Lacs (March 31, 2024: Nil and March 31, 2023: Nil)**

* Includes Bank Guarantees in USD 2,000 (March 31, 2024: USD 37,595 and March 31, 2023: USD 86,508).

** The company is contesting the demands and the management, including its tax advisors, believe that it’s position will likely be upheld in
the appellate process. No tax expense has been accrued in the financial statements for the tax demand raised. The management believes that
the ultimate outcome of proceeding will not be having materially adverse effect on the company financial position and results of operations.
The company has deposited the amount of INR 5.48 Lacs amount of pre-deposit under GST appeals.

*** Includes undisputed o/s income tax demand pertaining to AY 2014-15 & AY 2013-14

## Estimated value of contract remaining to be executed on capital account and not provided for amounting to USD 2,76,500 (net of capital
advances of USD 1,18,500 (March 31, 2024: Nil and March 31, 2023: Nil).

For further details, please see the section titled “Financial Statements- Restated Financial Statements — Notes to
Restated Financial Statements — Annexure VI — Note 29 - Contingent Liabilities and Commitments (to the extent
not provided for)” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” at pages 319 and 344, respectively of this Draft Red Herring Prospectus.

Summary of related party transactions

Following is a summary of the related party transactions entered into by our Company for the Financial Years
ended March 31, 2025, March 31, 2024, and March 31, 2023, as per Ind AS 24 - Related Party Disclosures,
derived from our Restated Financial Statements, is detailed below:

(% in lakhs)
Particulars Related Party 2024-25 2023-24 2022-23
(a) Key Managerial Personnel
Remuneration / Perquisite / Professional Fess / | Mr. Vinod Aggarwal - 53.10 38.94
Reimbursement Given Mr. Dinesh Sharma 12.16 10.61 10.53
Mr. Siddharth Aggarwal - 9.41 7.85
Rent Given Mr. Vinod Aggarwal 0.12 0.12 0.12
Mr. Karan Aggarwal 8.68 8.68 8.04
Imprest Given Mr. Karan Aggarwal 20.89 13.20 22.99
Mr. Dinesh Sharma 2.80 2.50 1.82
Mr. Siddharth Aggarwal - 0.02 -
Outstanding as at year end:
Remuneration / Professional Fees Payable Mr. Vinod Aggarwal - 4.05 2.97
Remuneration Payable Mr. Dinesh Sharma 0.84 0.89 0.79
Remuneration Payable Mr. Siddharth Aggarwal - 0.58 0.63
Rent Payable Mr. Vinod Aggarwal 0.04 0.06 0.04
Amount Receivable as at year end:
Imprest payable Mr. Dinesh Sharma 0.27 0.20 -
(b) Relatives of Key Managerial Personnel
Remuneration / Perquisite / Professional Fess / | Mrs. Alka Aggarwal - 35.40 35.40
Reimbursement Given Mrs. Lakshmi Aggarwal - 38.94 38.94
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Particulars Related Party 2024-25 2023-24 2022-23
Mrs. Priyanka Aggarwal - 42.48 42.48
Mrs. Ruchita Aggarwal - 46.02 46.02
Mrs. Rachna Aggarwal - 18.00 18.00
Mrs. Vibha Sharma 8.23 7.78 7.72
Rent Given Mr. Sushil Aggarwal 0.12 0.12 0.12
Mr. Diwakar Aggarwal 8.80 8.80 8.16
Mr. Madhukar Aggarwal 0.12 0.12 0.12
Imprest Given Mr. Gaurav Aggarwal 14.43 9.08 9.85
Mrs. Priyanka Aggarwal - 0.59 -
Outstanding as at year end:
Remuneration / Professional Fees Payable Mrs. Alka Aggarwal - 2.70 2.70
Mrs. Lakshmi Aggarwal - 2.97 1.75
Mrs. Priyanka Aggarwal - 3.24 2.57
Mrs. Ruchita Agarwal - 3.51 3.51
Mrs. Rachna Aggarwal - 1.35 0.50
Mrs. Vibha Sharma 0.64 0.65 0.59
Loan Payable Mr. Sushil Aggarwal - 29.89 29.89
Rent Payable Mr. Sushil Aggarwal 0.04 0.06 0.04
Mr. Diwakar Aggarwal 0.03 0.05 0.03
Mr. Madhukar Aggarwal 0.04 0.06 0.04
Mrs. Gaurav Aggarwal - 0.05 -
(c) Other enterprises over which person(s) referred to in (a) & (b) above are able to exercise significant influence
Rent Given Vinod Aggarwal & Others 0.02 0.00 0.00
Sale Vinsul makardi Limited 330.40 946.29 -
Purchase Vinsul makardi Limited 151.43 - -
Letter of comfort (Financial Guarantee) given | Vinsul makardi Limited 900.00 - -
Comission on Letter of comfort (Financial Vinsul makardi Limited 9.00 - -
Guarantee)
Outstanding as at year end:
Rent Payable Vinod Aggarwal & Others 0.02 0.00 0.00
Loan payable Basant India Ltd. - 927.38 -
Amount Receivable as at year end: Vinsul makardi Limited 787.65 813.15 -

For further details, see “Financial Statements- Restated Financial Statements — Notes to Restated Financial
Statements — Annexure VI — Note 38 - Disclosures in respect of related parties pursuant to Ind AS 24" on page
328.

Financing arrangements

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our
Directors and their relatives (as defined in the Companies Act, 2013) have financed the purchase by any other
person of securities of our Company, other than in the normal course of the business of the financing entity, during
a period of six months immediately preceding the date of this Draft Red Herring Prospectus.

Weighted average price at which specified securities were acquired by the Promoters in the one year
preceding the date of this Draft Red Herring Prospectus

The weighted average price at which specified securities were acquired by the Promoters in the one year preceding
the date of this Draft Red Herring Prospectus is disclosed below:

S. Name Number of Equity Shares Weighted average price of
No. acquired in the last one acquisition per Equity Share
year preceding the date of in the last one year preceding
this Draft Red Herring the date of this Draft Red
Prospectus Herring Prospectus (in 3)*
Promoters
1. Vinod Aggarwal 57,26,880 -
2. Sushil Aggarwal 50,25,780 -
3. Madhukar Aggarwal 36,42,030 -
4. Diwakar Aggarwal 62,70,139 6.43
S. Karan Aggarwal 44,82,392 14.93
*4s certified by the Statutory Auditor by way of its certificate dated August 3, 2025.
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Average cost of acquisition by our Promoters

The average cost of acquisition of Equity Shares by our Promoters as at the date of this Draft Red Herring
Prospectus is set forth below:

S. No. Name Number of Equity Shares Average cost of acquisition
held as on the date of this Draft per Equity Share (in )"
Red Herring Prospectus

Promoters
1. Vinod Aggarwal 72,78,880 2.13
2. Sushil Aggarwal 63,87,780 2.13
3. Madhukar Aggarwal 46,29,030 2.13
4. Diwakar Aggarwal 72,37,139 6.91
5. Karan Aggarwal 44,82,392 14.93

*4s certified by the Statutory Auditor by way of its certificate dated August 3, 2025.

For further details of the average cost of acquisition of our Promoters, see “Capital Structure — Build-up of the
Promoters’ shareholding in our Company” on page 107.

Details of price at which Equity Shares were acquired in the last three years preceding the date of this Draft
Red Herring Prospectus by our Promoters, the Promoter Group and the shareholders with rights to
nominate directors or have other rights, are disclosed below:

The details of the price at which specified securities were acquired in the last three years preceding the date of
this Draft Red Herring Prospectus, by our Promoters and members of our Promoter Group is disclosed below:

Sr. No. Name of the Date of Number of Face value per Acquisition
acquirer/shareholder allotment/trans | Equity Shares Equity price per
fer of Equity acquired Equity
Shares Share’(in )
1 Vinod Aggarwal May 28, 2025 57,26,880 10 -
Diwakar Aggarwal January 1, 2025 5,76,100 10 70.00
May 28, 2025 56,94,039 10 -
3 Sushil Aggarwal May 28, 2025 50,25,780 10 -
4 Madhukar Aggarwal May 28, 2025 36,42,030 10 -
5 Karan Aggarwal January 10, 9,55,734 10 70.00
2025
May 28, 2025 35,26,658 10 -
6 Kavita Aggarwal May 28, 2025 12,91,500 10 -
7 Alka Aggarwal May 28, 2025 12,91,500 10 -
8 Rachna Aggarwal May 28, 2025 9,19,179 10 -
9 Intime Finance & Investment May 28, 2025 18,56,070 10 -
Private Limited
10 Fragrance Credit & Securities May 28, 2025 16,23,600 10 -
Private Limited
11 V. S. Estates Private Limited May 28, 2025 16,88,913 10 -
12 Wonder Rock Finance & May 28, 2025 18,75,133 10 -
Investment Private Limited
13 New Line Finance & Investment May 28, 2025 7,30,251 10 -
Private Limited
14 Hillman Properties Private | May 28, 2025 18,450 10 -
Limited

*4s certified by the Statutory Auditor by way of its certificate dated August 3, 2025.

As on the date of this Draft Red Herring Prospectus, none of our Shareholders have special rights including the
right to nominate directors on the Board of our Company.

Weighted average cost of acquisition of all Equity Shares transacted by our Promoters and members of the
Promoter Group in the three years, eighteen months and one year immediately preceding the date of this
Draft Red Herring Prospectus

The weighted average cost of acquisition of all Equity Shares transacted in the three years, eighteen months and
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one year immediately preceding the date of this Draft Red Herring Prospectus is disclosed below:

this Draft Red Herring Prospectus

Period Weighted average cost Range of acquisition Cap Price is ‘X’ times
of acquisition (in )" price: Lowest Price - the Weighted Average
Highest Price (in %) Cost of Acquisition”
Last three years preceding the date 2.90 0-70 [e]
of this Draft Red Herring
Prospectus
Last 18 months preceding the date 2.90 0-70 [e]
of the DRHP
Last one year preceding the date of 2.90 0-70 [e]

*4s certified by the Statutory Auditor by way of its certificate dated August 3, 2025.

# To be updated in Prospectus, once the price band information is available

Details of pre-IPO placement

Our Company is not contemplating a pre-IPO placement.

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

Save and except for the bonus issue of 3,54,30,164 Equity Shares of face value of X 10 each undertaken on May
28, 2025, our Company has not issued any Equity Shares in the one year immediately preceding the date of this
Draft Red Herring Prospectus, for consideration other than cash. For further details, see “Capital Structure — Notes

to the Capital Structure - Equity Share capital history of our Company” on page 96.

Split / Consolidation of Equity Shares in the last one year

There has been no split or consolidation of the Equity Shares of our Company in the last one year.

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

Our Company has not applied for or obtained any exemption from complying with any provisions of securities

laws.
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SECTION III - RISK FACTORS

An investment in the Equity Shares involves a high degree of risk. You should carefully consider all the information
in this Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an
investment in the Equity Shares. In making an investment decision, prospective investors must rely on their own
examination of us and the terms of the Issue including the merits and risks involved. The risks described below
are not the only ones relevant to us, our Equity Shares, the industry or the segment in which we operate. Additional
risks and uncertainties, not presently known to us or that we currently deem immaterial may arise or may become
material in the future and may also impair our business, results of operations and financial condition. If any of
the following risks, or other risks that are not currently known or are now deemed immaterial, actually occur, our
business, results of operations, cash flows and financial condition could be adversely affected, the trading price
of our Equity Shares could decline, and as prospective investors, you may lose all or part of your investment. You
should consult your tax, financial and legal advisors about particular consequences to you of an investment in
this Issue. The financial and other related implications of the risk factors, wherever quantifiable, have been
disclosed in the risk factors mentioned below. However, there are certain risk factors where the financial impact
is not quantifiable and, therefore, cannot be disclosed in such risk factors.

To obtain a complete understanding, you should read this section in conjunction with the sections “Industry
Overview”, “Our Business” and “Management’s Discussion and Analysis of Financial Position and Results of
Operations” on pages 144, 211 and 344 of this Draft Red Herring Prospectus, respectively.

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus, including in
“Industry Overview” and “Our Business” on pages 144 and 211, respectively, has been obtained or derived from

the report titled “Market Assessment & Industry Report on Polymer Compounding for cables & coatings
Industry” dated July, 2025, prepared by CRISIL Intelligence. The CRISIL Report has been commissioned and
paid for by our Company exclusively for the purposes of the Issue, pursuant to an engagement letter dated January
22, 2025 and is available on our Company’s website at https://blspolymers.com/investor/industry-report and has
also been included in “Material Contracts and Documents for Inspection — Material Documents” on page 474.

The data included herein includes excerpts from the CRISIL Report and may have been re-ordered by us for the
purposes of presentation. There are no parts, data or information (which may be relevant for the proposed Issue),

that have been left out or changed in any manner. Unless otherwise indicated, all financial, operational, industry
and other related information derived from the CRISIL Report and included herein with respect to any particular
year refers to such information for the relevant financial year. Also see, “Certain Conventions, Currency of
Presentation, Use of Financial Information and Market Data — Industry and Market Data” on page 21.

This Draft Red Herring Prospectus also contains forward-looking statements that involve risks, assumptions,
estimates and uncertainties. Our actual results could differ materially from those anticipated in these forward-
looking statements as a result of certain factors, including the considerations described below and, in the section
titled “Forward-Looking Statements” on page 23 of this Draft Red Herring Prospectus.

Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial
or other implications of any of the risks described in this section. Unless the context requires otherwise, the
financial information of our Company has been derived from the Restated Financial Statements, prepared in
accordance with Ind AS and the Companies Act and restated in accordance with the SEBI ICDR Regulations.

In this section, unless the context requires otherwise, any reference to “we”, “us” or “our” refers to BLS
Polymers Limited

The risk factors are classified as under for the sake of better clarity and increased understanding.

INTERNAL RISK FACTORS

BUSINESS RELATED RISKS

1. During the Fiscals 2025, 2024 and 2023, we derived 81.59%, 80.49% and 94.32% of our revenue from the
sale of wire and cable polymer compounds. Any loss of sales due to reduction in demand for such products
would have a material adverse effect on our business, financial condition, results of operations and cash
flows.

We are a manufacturer of multiple grades of custom formulated polymer compounds, catering to diversified
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critical industries such as telecommunication, power, railways, water, oil and gas distribution, among others.
Polymer compounds are used as an essential raw material for sheathing, jacketing and insulation of wires
and cables used in power, telecommunication and railway industries as well as coating of underground oil,
gas and water pipelines, in order to provide a protective infrastructure from corrosion and external
environmental factors. (Source: CRISIL Report) We rely heavily on revenue generated from the sale of
polymer compounds used in the wire and cable industries, therefore any reduction in the demand of our
products or any downturn in the wire and cable industries, may have an adverse impact on our business,
results of operations and financial condition.

In the wire and cable industry, polymers serve crucial functions in electrical insulation, mechanical
protection, and overall cable performance. (Source: CRISIL Report) Therefore, the success of our products
and of our business is dependent upon the success of the wire and cable industries and on the performance
of the products of our customers, who are engaged in manufacturing wires and cables. Our success is also
dependent upon our ability to diversify and grow our operations, retain our existing customers and expand
our customer base. In the event, we are unable to scale our operations or retain or increase our wire and cable
customers, our revenue from operations and cash flow may experience a decline. The table below set out the
revenue from operations earned from our product categories for the period indicated below:

Product Fiscal 2025 Fiscal 2024 Fiscal 2023
Categories | (% in lakhs) % of total sales ( in lakhs) % of total ( in lakhs) % of total
sales sales
Wire & 26,798.20 81.59% 23,852.98 80.49% 29,674.52 94.32%
Cables
Pipe]ines 6,045.39 18.41% 5,782.85 19.51% 1,787.09 5.68%
Total 32,843.59 100.00% 29,635.83 100.00% 31,461.61 100.00%

In the event, there takes place a shift of practice, wherein the end use customers integrate their operations by
setting up manufacturing units for manufacturing the required raw materials, it may have an adverse impact
on our business and results of operations. It may also happen that our competitors are able to improve the
efficiency of their manufacturing process and thereby offer similar or high quality products at competitive
prices. While the aforementioned events have not materially occurred in the past, however upon occurrence
of any such events, our Company may be unable to adequately react to such developments which may affect
our revenues and profitability. In order to mitigate the risk relating to dependency on wire and cable
compounds, we have strategically diversified our product portfolio by developing polyethylene pipe coating
and adhesives for 3LPE applications. The revenue earned from such products increased from 5.68% in Fiscal
2023 to 18.41% in Fiscal 2025, indicating the successful diversification of our product portfolio. Any failure
to successfully expand and diversify our operations, could adversely affect our business, financial condition,
cash flows and results of operations.

Our business largely depends upon our top 10 customers which contributed 64.44%, 50.52% and 51.02%
in the Fiscals 2025, 2024 and 2023. The loss of any of these customers could have a material adverse
effect on our business, financial condition, results of operations and cash flows.

We derive a significant portion of our revenue from our top 10 customers. Loss of all or a substantial portion
of sales to any of our top 10 customers, in particular for any reason including, due to loss of business or
failure to negotiate acceptable terms, loss of market share of these customers in their industries, disputes
with these customers, adverse change in the financial condition of these customers, decline in their sales,
plant shutdowns, labour strikes or other work stoppages affecting production of these customers, could have
an adverse impact on our business, results of operations, financial condition and cash flows. While there has
been reduction in volume of orders received from our top ten customers in the preceding three Fiscals,
however there has not been any instance of loss of such customers during the said period. There is no
assurance that such instance will not arise in the future.

The following table sets forth revenue from our top five and top ten customers in the years indicated:

Particulars Fiscal
2025 2024 2023
(X in lakhs) % of revenue from (X in lakhs) % of revenue (X in lakhs) % of revenue
operations from operations from
operations
Top  five 16,717.89 50.90% 10,920.83 36.85% 11,586.09 36.81%
customers
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Particulars Fiscal
2025 2024 2023
(X in lakhs) % of revenue from (X in lakhs) % of revenue (X in lakhs) % of revenue
operations from operations from
operations
Top ten 21,166.82 64.44% 14,973.82 50.52% 16,056.35 51.02%
customers

The table below sets forth the revenue from operations derived from our top 10 customers, for the periods
indicated:

Particulars™ Fiscal 2025 Fiscal 2024 Fiscal 2023

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

X lakhs) from (X lakhs) from (X lakhs) from

operations operations operations

Customer 1 7,548.13 22.98% 2,757.38 9.30% 3,483.50 11.07%
Customer 2 2,871.78 8.74% 2,689.02 9.07% 2,815.99 8.95%
Customer 3 2,360.32 7.19% 2,512.07 8.48% 2,688.12 8.54%
Customer 4 2,218.78 6.76% 1,882.12 6.35% 1,426.70 4.53%
Customer 5 1,718.88 5.23% 1,080.24 3.65% 1,171.78 3.72%
Customer 6 1,127.75 3.43% 828.28 2.79% 1,075.07 3.42%
Customer 7 1,146.77 3.49% 826.08 2.79% 1,050.39 3.34%
Customer 8 829.59 2.53% 809.04 2.73% 822.30 2.61%
Customer 9 692.92 2.11% 801.55 2.70% 789.11 2.51%
Customer 10 651.90 1.98% 788.04 2.66% 733.39 2.33%
Total 21,166.82 64.44% 14,973.82 50.52% 16,056.35 51.02%

*Our top 10 customers include Advance Cable Technologies Private Limited, Mantram Industries Private Limited,
Ratnamani Metals & Tubes Limited, Tirupati Plastomatics Private Limited and Venkateswara Wires Private Limited,
names of remaining customers have not been disclosed because their consents are not available.

~These customers represent top 10 customers for each of the respective periods/years and may not necessarily be the same
customers across the period/ years.

Our dependence on our top five/ten customers subjects us to various risks which may include, reduction,
delay or cancellation of orders, failure to renew contracts, failure to renegotiate favourable terms or the loss
of these customers entirely which could have a material adverse effect on our business, financial condition,
cash flows and results of operations. There is no assurance that customers will continue to place orders with
us at volumes or rates consistent with, and commensurate to, the amount of business received from them
historically, or at all. Our customers typically place orders with us based on their internal requirements,
which depend on factors such as, price fluctuations, capacity limitations, demand of end products, dynamic
industry trends, etc. On account of the changing demand of our customers, our top five and top ten customers
vary, and we may not receive consistent volume of orders from such customers. While, we believe that
replacing an existing supplier presents significant exit barriers for our customers, which include high
switching costs, dependence on tailored solutions, confidentiality, and intellectual property risks, among
others, however, there can be no assurance that despite such exit barriers, we will be able to retain our
existing key customers or maintain the current level of business from them or that such customers shall
continue to be within our top ten customers, in the future. In order to mitigate the risks relating to dependence
on our top customers, we are working on diversifying our customer base to reduce our dependence on our
top five and top ten customers. For further details, please see the chapter titled “Our Business — Our Business
Strategies” on page 224 of this Draft Red Herring Prospectus.

We do not have firm commitment agreements with our customers. If our customers choose not to source
their requirements from us, there may be a material adverse effect on our business, financial condition,
cash flows and results of operations.

We do not enter into formal agreements or arrangements with our customers and typically rely on blanket
purchase orders issued by our customers from time to time that set out the price per unit of the products that
are to be supplied to/ purchased by them from us. Pursuant to the purchase order, our customers provide us
the product specification, quantities of units to be supplied along with the delivery schedules specifying the
details of delivery. In the event our customers terminate their arrangements with us or commit defaults in
payment of amounts owed to us, our business, results of operations and financial condition may be impacted.

Due to the absence of long term agreements with our customers, the actual sales by our Company may differ
from the estimates of our management. We cannot assure you that we will be able to maintain historic levels
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of business and/or negotiate and execute terms of arrangements with our customers that are commercially
viable or that we will be able to significantly reduce customer concentration in the future. In the absence of
formal agreements, if our customers arbitrarily terminate work orders or fail to make payment towards the
products offered by us, we may not be in a position to claim compensation. While, we take advance payments
from our customers to mitigate risks relating to default in payment by our customers, however there can be
no assurance that such advance payments would be commensurate with the work undertaken and resourced
deployed on an order. There have been instances of default by our customers in the past, occurrence of such
instances in the future may impact our business, results of operations and financial condition.

We cannot assure you that we will be able to continue our arrangements with our customers on terms that
are commercially acceptable to us, or at all. We cannot assure you that such customers shall fulfil their
obligations entirely, or at all, shall not breach certain terms of their arrangements with us, including with
respect to payment obligations or quality standards, or shall not choose to terminate their arrangements with
our Company. While there have been instances in the past, wherein our Company failed to renew its
arrangements with its customers, however we cannot assure you that such instances will not occur in the
future and will not adversely affect our business, results of operations and financial condition. In order to
mitigate such risks, we are working on diversifying our customer base. For further details, please see the
chapter titled “Our Business — Our Business Strategies” on page 224 of this Draft Red Herring Prospectus.

In order to sell our products to certain industries, we are required to enlist our products with government
agencies. Inability to enlist our products, may limit our access to key infrastructure projects as well as
business scalability.

Our ability to sell certain products in specific sectors and geographies is dependent on obtaining and
maintaining enlistments or approvals from government bodies, industry regulators, public sector
undertakings, or large institutional buyers. In the event we are unable to enlist our products with domestic
and international agencies, our market outreach and business scalability may be limited.

Our products are integral to high-performance applications in critical industries, such as oil, gas and water,
among others. The quality and effectiveness of products supplied by us is a significant indicator in ensuring
longevity and sustenance of the industrial project, thereby mitigating the risk of leakage or public accidents
or loss of resources invested in such projects. In industries such as power transmission, telecommunications,
and coatings, polymer compounders must have their products, manufacturing processes, and standard
operating procedures rigorously tested and approved by regulatory bodies or public sector enterprises.
(Source: CRISIL Report) Therefore, in order to sell our products in such industries, we are required to enlist
our products with government agencies, which subject our products, manufacturing processes and standard
operating procedures, to rigorous testing parameters and approves their specific usage. Accordingly, we have
enlisted our products with a Maharatna CPSE power transmission company, a Navratna CPSE engineering
consultancy company, a Miniratna CPSE telecommunication company and Government of Gujarat.

Our ability to sell certain products in specific sectors and geographies is dependent on obtaining and
maintaining enlistments or approvals from government bodies, industry regulators, public sector
undertakings, or large institutional buyers. These enlistments are often subject to detailed technical
assessments, quality certifications, field performance reviews, and compliance with evolving regulatory
standards. While such enlistments act as a barrier to entry for new or unqualified players, they also pose a
risk to our business operations in the event of delays, rejections, or non-renewal.

Further, the process for product enlistment can be time-consuming and resource-intensive, requiring
sustained engagement, product modifications, and technical demonstrations. If we are unable to secure
requisite enlistments for new products or maintain approvals for existing ones, we may lose access to key
markets or customers, which could adversely affect our revenue, profitability, and business operations.
Additionally, any change in standards or policies governing such enlistments may necessitate requalification
of our products, leading to unforeseen costs or disruption in supply. While such instances have not occurred
in the preceding three Fiscals, occurrence of any such events may impact our business results of operations
and financial condition.

As of March 31, 2025, we derive 93.04% of our revenue from operations from repeat orders of our

customers. Any loss of, or a significant reduction in the repeat orders received by us could adversely affect
our business, results of operations, financial condition and cash flows.
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We have historically been dependent, and expect to depend, on repeat orders, for a substantial portion of our
revenue and the loss of any of them for any reason including due to loss of, or termination of existing
arrangements; limitation to meet any urgent demand, failure to address issues with quality of products, or
disputes with a customer; adverse changes in the financial condition of our customers, such as possible
bankruptcy or liquidation or other financial hardship, change in business practices of our customers, could
have a material adverse effect on our business, results of operations, financial condition and cash flows.

We derive a significant portion of our revenue from operations from repeat orders, which we identify as
orders placed by customers, who have previously placed orders with our Company. Set forth below are the
number of repeat customers and new customers during the Fiscals provided below:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
No. of % of revenue No. of % of revenue No. of % of revenue
Customers from Customers from Customers from
operations operations operations
New Customers 53 6.96% 66 18.35% 78 6.97%
Repeat customers 113 93.04% 109 81.65% 112 93.03%
Total Customers 166 100% 175 100% 190 100%

Set forth below is our revenue from repeat customers and new customers as a percentage of our revenue
from operation —

Fiscal 2025 Fiscal 2024 Fiscal 2023
Particulars Revenue % of revenue Revenue % of revenue Revenue % of revenue
(X in lakhs) from (X in lakhs) from (X in lakhs) from
operations operations operations

New Customers 2,286.80 6.96% 5,438.20 18.35% 2,192.94 6.97%
Repeat 30,556.79 93.04% 24,197.63 81.65% 29,268.67 93.03%
customers
Revenue from 32,843.59 100% 29,635.83 100% 31,461.61 100%
operations

Our relationship with our customers is dependent to a large extent on our ability to regularly meet customer
requirements, including price competitiveness, efficient and timely product deliveries, and consistent
product quality. Acquiring new customers involves additional expenses relating to marketing and onboarding
while, retaining existing customers typically offsets any additional costs incurred by their ongoing business.
Accordingly, we intend to maintain and grow the revenue share from our existing customers, which increases
the number of repeat orders received from them. In the event we are unable to meet such requirements in
future, it may result in decrease in orders or cessation of business from affected customers. While, the
aforementioned events have not occurred during the preceding three Fiscals, however occurrence of any such
events may adversely affect our revenues and profitability. In order to mitigate the risk relating to loss of
repeat customers, we intend to cater to new customers by expanding our geographic presence. We have
recently entered into a service agreement with a marketing and distribution company in UAE for obtaining
advisory and support services for selling certain of our products in Egypt, United Arab Emirates, Saudi
Arabia, Bahrain, Kuwait, Oman and Qatar. We aim to leverage the increasing demand from international
markets to enhance our exports. For further details, please refer to “Our Business - Our Business Strategies
— Expansion through deeper penetration in existing international markets and strategic entry into new global
geographies” on page 226 of this Draft Red Herring Prospectus.

We are subject to strict performance requirements, including, but not limited to, quality and delivery, by
our customers, and any failure by us to comply with these performance requirements may lead to
reduction in our order value, recalls or liability claims.

We are engaged in the business of manufacturing polymer compounds which are used for sheathing and
jacketing of wires and cables and coating of underground pipelines. The products supplied by us play a
critical and complex role in the wire and cables and the piping industries and therefore are required to meet
precise and specific requirements including in terms of quality, composition and tolerances. Our quality
testing procedures are in line with the testing standards prescribed under standards such as, American Society
for Testing and Materials (“ASTM”), International Organization for Standardization (“ISO”) and Bureau of
Indian Standards (“BIS”). Failure by us to achieve or maintain compliance with these requirements or quality
standards may disrupt our ability to supply products sufficient to meet our customers’ demands, leading to
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return of deficient quality products and loss of revenue against such products. We may face liability claims
if the use of any of our products results in personal injury or property damage. While, we limit our liability
to the extent of the value of products supplied by us, however we may still be subject to such claims by our
customers. During the preceding three Fiscals, we have not faced any liability claim for our products which
has resulted in personal injury or property damage.

We may also have to incur additional costs for replacing defective products as well as conducting product
recalls, any of which could have a material adverse effect on our business, financial condition, results of
operations and cash flows. In order to mitigate the risks relating to supply of deficient supply of products,
our Quality Team undertakes testing of raw materials and finished products in our in-house laboratory. We
also retain batch-specific product samples to enable product traceability, and address concerns raised by our
customers. There have been a couple of instances, in the preceding three Fiscals, wherein we have replaced
defective products supplied, however we cannot assure you that such instances will not occur in the future
or that they will not affect our business, results of operations and financial condition.

We highly depend on a few key suppliers who help us procure raw materials for manufacturing our
products. Our Company has not entered into long-term agreements with most of its suppliers for supply
of raw materials. In the event we are unable to procure adequate amounts of raw materials, at competitive
prices our business, results of operations and financial condition may be adversely affected. Any
fluctuation in prices of our raw materials, may have a material adverse effect on our business, results of
operations, prospects and financial condition.

We are engaged in the business of manufacturing polymer compounds which are coated on wires and cables
as well as on underground pipelines to protect from corrosion and external environmental factors. We are
dependent on a few raw materials, including but not limited to LLDPE resin, HDPE resin and HDPE recycle,
for manufacturing our products. For further details, please see “Our Business — Raw Materials and
Suppliers” on page 229 of this Draft Red Herring Prospectus. Any inability on our part to procure sufficient
quantities of raw materials, on commercially acceptable terms, may lead to a decline in our sales volumes
and profit margins which could adversely affect our business, results of operations and financial condition.

We procure these raw materials from reputed domestic and global manufacturers. The table below provides
cost of raw materials consumed as a percentage of our total revenue from operations during the years
indicated:

Financial Years ended

March 31, 2025 March 31, 2024 March 31, 2023
Cost of raw | Percentage of | Cost of raw | Percentage of | Cost of raw | Percentage of
materials Total materials Total Revenue | materials Total Revenue
consumed (X | Revenue consumed R | from consumed (X | from Operations
lakhs) from lakhs) Operations lakhs)

Operations
26,553.68 80.85% 24,864.55 83.90% 26,754.13. 85.04%

The table below sets forth the breakdown of our expenses incurred across our top ten suppliers of raw
materials, as a percentage of our total expenses for the Fiscal 2025, Fiscal 2024 and Fiscal 2023:

Particulars*# Fiscal 2025 Fiscal 2024 Fiscal 2023
Total Percentage of Total Percentage of Total Percentage of
expenses Total expenses Total expenses Total
incurred procurement incurred procurement incurred procurement
(R in lakhs) cost (X in lakhs) cost (X in lakhs) cost
Supplier 1 16,152.49 60.74% 9,614.09 38.32% 5,870.48 21.42%
Supplier 2 3,170.94 11.92% 3,121.86 12.44% 3,013.79 11.00%
Supplier 3 641.59 241% 1,799.67 7.17% 1,397.46 5.10%
Supplier 4 376.42 1.42% 765.00 3.05% 1,273.96 4.65%
Supplier 5 361.52 1.36% 763.31 3.04% 1,074.83 3.92%
Supplier 6 339.78 1.28% 694.07 2.77% 818.94 2.99%
Supplier 7 318.32 1.20% 575.88 2.30% 816.01 2.98%
Supplier 8 305.56 1.15% 570.00 2.27% 594.39 2.17%
Supplier 9 290.92 1.09% 529.13 2.11% 505.59 1.85%
Supplier 10 253.11 0.95% 468.78 1.87% 457.09 1.67%
Total 22,210.65 83.52 % 18,901.79 75.34% 15,822.54 57.75%
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**QOur top 10 suppliers of raw materials include, Haldia Petrochemicals Limited and Prime Polychem Private Limited,
names of remaining suppliers have not been disclosed because their consents are not available.

These suppliers represent the top 10 suppliers of raw materials for each of the respective periods/yvears and may not
ipp P p (pp P p 8% y

necessarily be the same suppliers across the period/ years.

Our Company maintains a list of suppliers from whom we procure the materials on order basis as per our
internal demand projections. While, we have entered into memorandum of understanding with leading
domestic petrochemical manufacturers, however we have not entered into long term contracts with a majority
of our suppliers and prices for raw materials are normally based on the quotes we receive from various
suppliers. Since we have no formal arrangements with majority of our suppliers, they are not contractually
obligated to supply their products to us and may choose to sell their products to our competitors. Any
discontinuation of production by these suppliers or a failure of these suppliers to adhere to the delivery
schedule or the required quality and quantity could hamper our manufacturing schedule. There can be no
assurance that strong demand, capacity limitations or other problems experienced by our suppliers will not
result in occasional shortages or delays in their supply of raw materials to us. Further, we cannot assure you
that our suppliers will continue to be associated with us on reasonable terms, or at all. Owing to the nature
of the industry, the aforementioned events have occurred in the past, occurrence of any such events in the
future could adversely impact our business, results and financial condition. Additionally, in accordance with
the industry practices, we are required to make advance payments to our international raw material suppliers
while placing an order with them, which may expose us to risks relating to failure to deliver raw materials
in adequate quantities and in conformity with the quality standards. While, such instances have not occurred
in the preceding three Fiscals, occurrence of any such events may have an adverse impact on our business,
results of operations and financial condition.

If we face difficulties in procuring our raw materials or if the prices of such raw materials increase due to
government restrictions, supply chain disruptions, market pressures or other factors, we may be unable to
pass these increased costs onto customers. While the aforementioned events have not materially occurred in
the preceding three Fiscals, we cannot assure you that there will not be any difficulties in procuring polymer
resins in future. Any inability to secure these materials due to government restrictions or other reasons could
have a material adverse effect on our business, financial condition, cash flows, and results of operations.

Our Company is dependent on the demand from industries where our products find application. Any
downturn in such industries could have an adverse impact on our Company’s business and results of
operations.

We are a manufacturer of multiple grades of custom formulated polymer compounds, catering to diversified
critical industries such as telecommunication, power, railways, water, oil and gas distribution, among others.
While our products are generally capable of being used in various application industries, a significant part
of our revenue from the sale of our products is generated from wire and cables, as well as the oil and gas
industries. The following table sets forth a breakdown of our revenue from operations from various end-user
industries, in absolute terms and as a percentage of revenue from operations, during the preceding three
Fiscals:

Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount % of Amount % of Amount % of
End-use Industry Rin Revenue Rin Revenue Rin Revenue
lakhs) From lakhs) From lakhs) From
operation operation operation
s s s
Power & Telecommunication 26,798.20 81.59% | 23,852.98 80.49% | 29,674.52 94.32%
Infrastructure (Oil & Gas & Water | 6,045.39 18.41% 5,782.85 19.51% 1,787.09 5.68%
Supply)
Total 32,843.59 | 100.00% | 29,635.83 | 100.00% | 31,461.61 | 100.00%

There can be no assurance that the lack of demand from any one of these industries can be off-set by sales
to other industries in which our products find application. Accordingly, any significant downturn in the
application industries could have a significant impact on our financial condition and our growth prospects.

We operate out of a single Manufacturing Facility which is located at Goa and is subject to operating

risks. Any shutdown of our Manufacturing Facility or other production problems caused by unforeseen
events may reduce sales and adversely affect our business, cash flows, results of operations and financial
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condition

We operate out of a single Manufacturing Facility which is located at Goa which is spread across an
aggregate parcel of land admeasuring about 24,220 sq. mt. Any significant localized social unrest, natural
disaster or breakdown of services or any other natural disaster in and around Goa or any disruption in
production at, or shutdown of, our Manufacturing Facility could have material adverse effect on our business
and financial condition.

Our business is dependent upon our ability to manage our manufacturing activities, which are subject to
operational risks. We may encounter manufacturing problems or experience difficulties or delays in
production as a result of occurrence of the following events or any other events beyond our control:

¢ forced or voluntary closure of manufacturing plants, including as a result of regulatory actions or
comply with the directives of relevant government authorities;

*  problems with supply chain continuity, including as a result of natural or man-made disasters at any of
our Manufacturing Facility;

*  manufacturing shutdowns, breakdown or failure of equipment, equipment performance below expected
levels of efficiency, obsolescence of our equipment and production facility, industrial accidents and the
need to

* labour disputes, strikes, lock-outs that may result in temporary shutdowns or manufacturing
disruptions;

* any changes in the availability of power or water availability which impacts the entire region; and

¢ failure of a supplier to provide us with the critical raw materials or components for an extended period
of time, which could impact continuous supply.

There has been an instance of temporary shutdown of our Manufacturing Facility for less than 21 days
during the lockdown imposed in the year 2020, on account of Covid-19 pandemic. There have not been any
other instance of material disruptions in the preceding three Fiscals, which had an adverse effect on our
business, financial conditions, cash flows and results of operations. We cannot assure you that our business
and financial results may not be adversely affected by any disruption of operations at our Manufacturing
Facility, including as a result of any of the factors mentioned above. Disruption in our operations may result
in reduced production and reduced sales or higher costs to arrange for alternative arrangements to meet our
customer obligations.

Our Statutory Auditors have included certain emphasis of opinion in the independent auditors’ report for
the Fiscals 2025, 2024 and 2023.

Our Statutory Auditors have included certain emphasis of opinion in the independent auditors’ report for the
Fiscals 2025, 2024 and 2023, details of which have been provided below:

Fiscal Nature of Emphasis | Details of Emphasis | Company’s Response | Impact on the
of Opinion of Opinion to Emphasis of | Financial Statements
Opinion and Financial
Position of  the
Company
2025 FEMA Non- Referring to Paragraph | Management has | No adjustments are
Compliance 5(b) of the | submitted the | required in financial
examination report on | necessary approval | statements in  this

requests to the
authorized dealer/ RBI

the Restated financial regard.

statements, indicates

that trade receivables
as on March 31, 2025

includes foreign
currency receivables
amounting to INR

35.23 Lacs which is
outstanding for more
than nine months from
the date of transaction.

to get an extension for
these receivables and

undertake these
realizations at the
earliest ~ post  the
approvals.
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Fiscal Nature of Emphasis | Details of Emphasis | Company’s Response | Impact on the
of Opinion of Opinion to Emphasis of | Financial Statements
Opinion and Financial
Position of  the
Company
2024 Long Outstanding Referring to Paragraph | In the opinion of | Adequate  provision
Dues 5(b) of the | management, these | has been considered
examination report on | debts are recoverable wherever required.
the Restated financial
statements, indicates
that trade receivables
as on March 31, 2024
includes INR 91.71
Lacs which are
delayed and
management is taking
steps for this recovery.
FEMA Non- Referring to Paragraph | Management has | No adjustments are
Compliance 5(b) of the | submitted the | required in financial
examination report on | necessary approval | statements in  this
the Restated financial | requests to the | regard.
statements, indicates | authorized dealer/ RBI
that trade receivables | to get an extension for
as on March 31, 2024 | these receivables and
includes foreign | undertake these
currency receivables | realizations at the
amounting to INR | earliest post  the
40.35 Lacs which is | approvals.
outstanding for more
than nine months from
the date of transaction.
2023 Long Outstanding Referring to Paragraph | In the opinion of | Adequate  provision
Dues 5(b) of the | management, these | has been considered
examination report on | debts are recoverable wherever required.
the Restated financial
statements, indicates
that trade receivables
as on March 31, 2023
includes INR 238.14
Lacs which are
delayed and
management is taking
steps for this recovery.

The aforementioned observations have also been included in the Restated Financial Statement.

We cannot assure that any such emphasis of matters, reservations or qualifications will not be included in
the independent auditor’s reports in the future, or will have an adverse impact on our business, goodwill or

financial condition.

Our Company has ventured into manufacturing of adhesives for 3LPE applications in the year 2022, and
therefore has a limited operating history, which will make it difficult for the investors to evaluate our
historical performance or future prospects.

Our Company since its incorporation has been carrying on the business of manufacturing polymer
compounds for wire and cable industries. With a view to capitalize the opportunity to offer specialised
products, in the year 2022, our Company diversified its business operations by developing polyethylene pipe
coating and adhesives for 3LPE applications in the pipe coating industry. 3LPE Coating is an effective
solution for protecting high-capital-intensive pipelines from corrosion, chemicals and moisture, thereby
ensuring long-term durability. (Source: CRISIL Report) The table below provides the revenue earned from
the sale of adhesives for 3LPE applications as a percentage of our total revenue from operations during the

years indicated:
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Financial Years ended
March 31, 2025 March 31, 2024 March 31, 2023
(X lakhs) Percentage of (X lakhs) Percentage of (X lakhs) Percentage of
Total Revenue Total Revenue Total Revenue
from Operations from Operations from Operations
6,045.39 18.41% 5,782.85 19.51% 1,787.09 5.68%

Due to our limited operational history in manufacturing of adhesives for 3LPE applications we may not be
able to identify the risks involved in offering such products and therefore could fail to achieve timely
fulfilment of our orders. We may not be successful in identifying our competitors or keeping up with the
requirement of the customer base. Additionally, we may face difficulty in understanding the demand and
supply patterns, marketing segments which may pose a risk in the smooth operation, and working of our
logistical division. In the event that we fail to understand the market operations and the risks related to the
same, our business, financial performance and cash flows may be affected. While, such instances have not
occurred in the preceding three Fiscals, occurrence of any such events in the future, may have an adverse
impact on our business, results of operations and financial condition.

Our Company is dependent on a domestic market for its sales and any downturn in it could reduce our
sales.

During the preceding three Fiscals, we have historically derived majority of our revenues from the domestic
market. Our Company is majorly dependent on domestic sales while our products are also sold in
Bangladesh, Egypt, Africa, Oman, Saudi Arabia, Turkey, United Arab Emirates, United States of America
and Zambia. Thus, the sales of our Company are widely dispersed throughout the domestic markets and
any failure to maintain such dispersion may impact sales, revenues, and consequently, the financial
performance of the Company. Details for the revenue generated from domestic market and through export
as per restated financials are as follow:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023

(X in Lakhs) (%) (R in Lakhs) (%) (R in Lakhs) (%)
Domestic 30,075.96 91.57% 28,440.95 95.97% 30,117.85 95.73%
Sales
Export Sales 2,767.63 8.43% 1,194.88 4.03% 1,343.76 4.27%
Revenue 32,843.59 100.00% 29,635.83 100.00% 31,461.61 100.00%
from
operations

Our Company relies heavily on the domestic market for its sales. Any economic downturn or adverse
changes within this market could significantly impact on our sales performance. Consequently, fluctuations
in the domestic economy pose a considerable risk to our financial stability and growth prospects.

Additionally, we generate major sales from our customers situated at select geographical regions. Such
geographical concentration of our business in these regions heightens our exposure to adverse developments
related to competition, as well as economic and demographic changes in these regions which may adversely
affect our business prospects, financial conditions and results of operations. The table sets forth below
revenue earned by our Company in various states as a percentage of our revenue from operations during the
period indicated:

(R in lakhs)
Sr. No. State/ union Fiscal 2025 Fiscal 2024 Fiscal 2023
territories Revenue % of Revenue % of Revenue % of
revenue revenue revenue
from from from
domestic domestic domestic
operations operations operations
1 Delhi 8,475.89 28.18% 4,278.25 15.04% 4,123.87 13.69%
2 Gujarat 3,713.75 12.36% 5,621.99 19.76% 1,739.34 5.79%
3 Karnataka 2,830.14 9.41% 4,580.95 16.11% 7,422.97 24.65%
4 Maharashtra 2,517.19 8.37% 2,825.05 9.93% 3,417.67 11.35%
5 Rajasthan 2,424.64 8.06% 3,040.22 10.69% 2,469.07 8.20%
6 Goa 2,421.88 8.05% 1,681.44 5.91% 2,874.25 9.54%
Madhya
7 Pradesh 1,660.35 5.52% 489.35 1.72% 1,518.64 5.04%
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Sr. No. State/ union Fiscal 2025 Fiscal 2024 Fiscal 2023
territories Revenue % of Revenue % of Revenue % of
revenue revenue revenue
from from from
domestic domestic domestic
operations operations operations
8 Telangana 1,581.98 5.26% 721.27 2.54% 1,269.00 4.21%
9 Haryana 1,567.72 5.21% 802.75 2.82% 673.89 2.24%
10 Dadra 1,399.88 4.65% 1,252.32 4.40% 147.84 0.49%
11 West Bengal 546.81 1.82% 1,147.99 4.04% 1,183.56 3.93%
12 Uttar Pradesh 263.98 0.88% 1,248.83 4.39% 1,196.47 3.97%
13 Uttarakhand 219.31 0.73% 405.95 1.43% 347.47 1.15%
14 Kerala 132.19 0.44% 47.23 0.17% - 0.00%
15 Pondicherry 88.62 0.29% 22.80 0.08% 27.12 0.09%
Jammu &
16 Kashmir 72.78 0.24% 121.72 0.43% 115.90 0.38%
17 Odissa 47.95 0.16% 3.06 0.01% 273.92 0.91%
Himachal
18 Pradesh 41.68 0.14% 14.88 0.05% 1.35 0.00%
19 Tamil Nadu 3541 0.12% 121.77 0.43% 1,211.00 4.02%
20 Chandigarh 33.59 0.11% 10.14 0.04% 0.42 0.00%
21 Jharkhand 0.22 0.00% 2.81 0.01% - 0.00%
Andhra
22 Pradesh - - - - 79.23 0.26%
23 Chhattisgarh - - 0.18 0.00% 1.95 0.01%
24 Punjab - - - - 23.40 0.08%
Total 30,075.96 100.00% 28,440.95 100.00% 30,117.85 100.00%

Existing and potential competitors to our businesses in these states may increase their focus on these states.
Further, any significant interruption to our operations directly or indirectly as a result of any severe weather
or other natural disasters could materially and severely affect our business, financial condition and results of
operations. The concentration of our operations heightens our exposure to adverse developments related to
competition, as well as economic, political, demographic and other changes, which may adversely affect our
business prospects, financial conditions and results of operations. While we strive to geographically diversify
our service portfolio and reduce our concentration risk, we cannot assure you that adverse developments
associated with the region will not impact on our business. If we are unable to mitigate the concentration
risk, we may not be able to develop our business as planned and our business, financial condition and results
of operation could be adversely affected.

Changes in consumer preferences, increased competition, or regulatory shifts within the domestic market
can also adversely affect our sales. Our heavy dependence on this single market means that we are
particularly vulnerable to its economic conditions. Diversifying our market presence and reducing reliance
on the domestic market could be crucial strategies to mitigate these risks and ensure sustained growth. While,
the aforementioned events have not occurred in the preceding three Fiscals, occurrence of any such events
may have an adverse impact on our business, results of operations and financial condition. occurrence of any
such events may adversely affect our revenues and profitability. In order to mitigate such risks, we intend to
expand our geographic presence. We have recently entered into a service agreement with a marketing and
distribution company in UAE for obtaining advisory and support services for selling certain of our products
in Egypt, United Arab Emirates, Saudi Arabia, Bahrain, Kuwait, Oman and Qatar. We aim to leverage the
increasing demand from international markets to enhance our exports. For further details, please refer to
“Our Business - Our Business Strategies — Expansion through deeper penetration in existing international
markets and strategic entry into new global geographies” on page 226 of this Draft Red Herring Prospectus.

We procure a small portion of our raw materials from Vinsul Makardi Limited, one of our Group
Companies and Promoter Group entities. We also sell some of our products to them, in the ordinary course
of business.

In order to ensure quality of the raw materials and for timely and cost-effective procurement of such
materials, we procure a portion of our raw materials from our Group Company and Promoter Group entity,
Vinsul Makardi Limited. A break up of our amount of procurement cost incurred towards purchase of raw
materials from Vinsul Makardi Limited, during the period indicated below has been provided below:
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Fiscal 2025 Fiscal 2024 Fiscal 2023
Procurement % of total | Procurement Costs | % of total | Procurement | % of total
Costs (X in | procurement cost (X in lakhs) procurement | Costs (X in | procurement
lakhs) cost lakhs) cost

15143 0.57% - - - -

Since, our Group Company and Promoter Group entity, Vinsul Makardi Limited is engaged in trading of
polymers and polymer compounds, we also sell some of our finished products to such entity, who further
sells them to its customers. A break up of the sale undertaken to Vinsul Makardi Limited along with a
percentage of the revenue from operations, during the period indicated below has been provided below:

Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount of | % of total | Amount of sale | % of total | Amount of sale | % of total
sale made to | revenue from | made to Vinsul | revenue from | made to Vinsul | revenue from
Vinsul operations Makardi Limited | operations Makardi Limited | operations
Makardi (X in lakhs) (X in lakhs)
Limited (X in
lakhs)

330.40 1.01% 946.29 3.19% - -

While the procurement of raw materials and sale of finished products to Vinsul Makardi Limited is miniscule
in nature, however transactions with our Promoter Group entity may result in conflict of interest in allocating
business opportunities amongst our Company and such entity, in circumstances where our respective
interests diverge.

Further, we undertake business with Vinsul Makardi Limited through purchase orders, do not enter into
definite-term agreements. In the absence of formal agreements, we cannot assure you that our Promoters and
Directors will not provide competitive services or otherwise compete in business lines in which we are
already present or will enter into in the future or supply raw materials at more competitive price to our
competitors or supply raw materials to us on time or at all. Should we face any such conflicts in the future,
there is no guarantee that they will be resolved in our favour. While, the transactions with Vinsul Makardi
Limited have been conducted in the ordinary course of business, in accordance with the provisions of
applicable laws and on an arm’s length basis, in compliance with the Companies Act, 2013 and other
applicable laws, and have not been prejudicial to the interests of our Company, however we cannot assure
you that we shall continue to do the same in future. While, as of date of this Draft Red Herring Prospectus,
there are no material conflicts, any such present and future conflicts could have a material adverse effect on
our business, results of operations and financial condition. For further details see “Our Promoters and
Promoter Group” and “Financial Statements- Restated Financial Statements — Notes to Restated Financial
Statements — Annexure VI — Note 38 - Disclosures in respect of related parties pursuant to Ind AS 24" on
pages 267 and 328, respectively.

Our Company requires significant amounts of working capital and significant portion of our working
capital is consumed in trade receivables and inventories. Our inability to meet our working capital
requirements including failure to realize receivables and inventories may have an adverse effect on our
results of operations and overall business.

Our business requires significant working capital, such as to finance the purchase of raw materials,
consumables, stores and spares and payments for operating expenses before we receive payment from our
customers. In addition, the actual amount of our future capital requirements may differ from estimates as a
result of, among other factors, cost overruns, unanticipated expenses, regulatory changes, economic
conditions, additional market developments and new opportunities in the industry. A significant portion of
our working capital is consumed in trade receivables and inventories. Summary of our working capital
position during the period indicated is given below:

(R in lakhs)
Particulars For the year ended For the year ended For the year ended
March 31, 2025 March 31, 2024 March 31, 2023
(Audited) (Audited) (Audited)

Current Assets
Inventories 5,462.31 6,243.56 6,459.13
Trade Receivables 7,372.84 6,269.01 6,184.57
Other Financial Assets 1,257.96 333.09 116.36
Other Current Assets 1,469.69 1,582.93 1,085.54
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Particulars For the year ended For the year ended For the year ended
March 31, 2025 March 31, 2024 March 31, 2023
(Audited) (Audited) (Audited)

Total Current Assets (A) 15,562.80 14,428.59 13,845.60
Current Liabilities

Trade Payables 2,746.62 1,997.56 2,629.03
Other Financial Liabilities 93.85 156.04 98.74
Other Current Liabilities and Lease 413.18 278.07 271.75
Liabilities

Provisions 333.98 163.82 170.94
Total Current Liabilities (B) 3,587.63 2,595.49 3,170.46
Net Working Capital Requirements

(A-B) 11,975.17 11,833.10 10,675.14
Source of funds

Borrowing 7,299.61 7,808.83 7,667.45
Internal accruals 4,675.56 4,024.27 3,007.69

Note: As confirmed by Statutory Auditor, by way of its report dated August 6, 2025.

Our inventories as a % of total current assets as on March 31, 2025, 2024 and 2023 were 34.71%, 42.52%,
and 45.41%, respectively. Our trade receivables were X 7,372.84 lakhs, % 6,269.01 lakhs and X 6,184.57
lakhs as on March 31, 2025, 2024 and 2023, respectively aggregating to 22.45%, 21.15% and 19.66% of
revenue from operation, for the said period, respectively. Our working capital requirements may increase if
the payment terms in purchase orders received include reduced advance payments or longer payment
schedules, or if there is delayed realization from our customers. These factors may result in an increase in
the amount of our receivables. Continued increase in our working capital requirements may have a material
adverse effect on our financial condition, results of operations and cash flows. Our inability to maintain
sufficient cash flows, realize existing inventories & trade receivables, maintain credit facility and other
sources of fund, in a timely manner, or at all, to meet the increasing requirement of working capital may
have significant adverse effect on our financial condition and result of our operations. For further details,
please refer to the chapter titled “Objects of the Issue — Funding Working Capital Requirements of our
Company” beginning on page 123 of this Draft Red Herring Prospectus.

Our inability to meet the changing preferences of our customers or our inability to accurately predict and
successfully adapt to changes in market demand could reduce demand for our products and harm our
sales.

Our results of operations and future growth are largely dependent upon the demand for our products in the
Indian and other international markets in which we are currently present and propose to expand to. Demand
for our products depends primarily on consumer-related factors such as demographics, local preferences,
lifestyle preferences and macroeconomic factors such as the condition of the economy and the level of
consumer confidence. Over a period of time, there have been significant changes in consumers’ preferences
relating to polymer products in Indian as well as overseas market. There has been a shift towards specialized
polymers, such as, PE compounds, XLLPE compounds and HFFR compounds, in recent times. The polymer
market is currently moving toward the design, manufacture and use of efficient, effective, safe and more
environmentally friendly chemical products and processes. Our management team tracks the trend of our
product portfolio and accordingly plans the supply of our products on that basis. Therefore, an unanticipated
change in customer demand may adversely affect our liquidity and financial condition as a result of the
operating expenses that are relatively fixed and have been incurred by us.

We may be also subject to the policies and guidelines of the countries or regions where our customers are
located, relating to the quantity, quality, characteristics and variety of the products sold to such countries,
which may be changed from time to time. Any non-compliance with such policies and quality standards
could have an adverse impact on our business, financial condition, reputation and results of operation. While
we attempt to, on a regular basis, keep pace with the preferences and quality requirements and standards of
our domestic and international customers, provide the desired quality product, and continually monitor and
adapt to the changing market demand there can be no assurance that we will be able to keep up with the
changing trends and adhere to all quality specifications mandated by governmental agencies. While, the
aforementioned events have not materially occurred in the preceding three Fiscals, any such change in
preferences or our inability to meet the consistent quality requirements of our customers or adhere to the
quality standards mandated by the government agencies and regulators could harm our business, financial
condition, results of operations and prospects.
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We engage third party consultants on a case to case basis for developing varied grades of existing products
as well as new products. We have not entered into formal agreements with such third party consultants,
which may expose us to risks relating to replication or duplication of products.

We engage third party consultants for developing varied grades of existing products as well as developing
new products with diverse industry applications. We have not entered into formal arrangements with such
consultants which exposes us to risks relating to non-performance or misuse of confidential information.

We have an in-house product development team which is assisted by third party consultants to develop varied
grades of our existing products as well as develop new products with diverse industry applications. In certain
cases, such engagements have been based on informal arrangements or verbal understandings without
written agreements clearly defining the scope of work, deliverables, confidentiality obligations, or liability
terms. The absence of formal agreements may expose us to a range of operational and legal risks, including
lack of recourse in case of non-performance, or misuse of confidential information. Additionally, without
clearly defined contractual terms, we may face challenges in enforcing timelines, quality standards, or cost
controls, which could adversely impact project execution or regulatory compliance. While such events have
not occurred in the preceding three Fiscals, any such disruption or dispute could affect our ability to meet
customer requirements, delay product commercialization, or result in unforeseen costs thereby impacting
our business operations, financial condition, and reputation.

In the past SEBI has issued summons against BLS International Services Limited, one of the members
of our Promoter Group. Any future instance of such actions against our Promoters or members of our
Promoter Group may impact our reputation, goodwill and financial condition.

On January 10, 2023, SEBI vide its email to BLS International Services Limited, sought various information
pertaining to the board meeting held on April 13, 2022, to consider the proposal for issuance of bonus shares
to its equity shareholders, for which detailed reply was submitted on January 17, 2023. Subsequently, SEBI
vide its letter bearing no. SEBI/HO/IVD/ID3/OW/SJ/2023/4418/1 dated February 02, 2023, summoned the
company secretary of BLS International Services Limited, Mr. Dharak Mehta for production of documents
and personal appearance on February 10, 2023, in the matter of “trading activities of certain entities in the
scrip of BLS International Services Limited”. Consequently, the company secretary appeared before SEBI.
However, as on the date of this Draft Red Herring Prospectus, SEBI has not sought any additional
information from BLS International Services Limited. We cannot assure you that such summons will not
result in investigations, enquiries or legal actions by any courts, tribunals or regulatory authorities against
our Promoters or members of our Promoter Group.

Any variation in the utilization of the Net Proceeds shall be subject to certain compliance requirements,
including prior approval of the shareholders of our Company.

We propose to utilize the Net Proceeds for (i) financing the capital expenditure requirement towards
expansion of our Manufacturing Facility by increasing the manufacturing capacity of certain of our existing
products; (ii) funding working capital requirements of our Company; and (iii) general corporate purposes.
For further details, see the section titled “Objects of the Issue” on page 115. The proposed utilization is based
on current business plans, management estimates, prevailing market conditions, vendor quotations, and other
commercial and technical factors, and has not been appraised by any bank, financial institution, or
independent party. These estimates may be inaccurate, and we may require additional funds to fully
implement the proposed objectives. Moreover, unforeseen changes in external conditions, costs, financial
situation, or business strategies may require us to vary the use of the Net Proceeds.

Any delay in implementation may lead to additional costs, adversely impacting our business, financial
condition, results of operations, and cash flows. As per the Companies Act, 2013 and SEBI ICDR
Regulations, any variation in the utilization of Net Proceeds would require shareholder approval via a special
resolution. If such approval is not obtained in a timely manner, or at all, it could negatively affect our
operations. For further details, please refer to the chapter titled “Object of the Issue” on page 115 of this
Draft Red Herring Prospectus. As a result, even if variation in deployment of unutilized Net Proceeds is in
the interest of our Company, our ability to do so may be restricted, thereby limiting our flexibility to respond
to changing business or financial conditions, and adversely affecting our business, results of operations, cash
flows, and financial condition.
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19. Majority of our export operations are concentrated in the countries forming part of Middle East regions,

20.

specifically in Saudi Arabia. Any adverse changes in economic and political conditions in these regions
may have an adverse impact on our business, results of operations, cash flows, and financial condition.

During the last three Financial Years, our export operations are spread across 11 countries and as of March
31, 2025, 8.43% of our revenue from operations was generated from our export operations. While, we have
created a global footprint, our operations are concentrated in countries forming part of Middle East,
specifically in Saudi Arabia. We have in the past derived, and we believe that we will continue to derive, a
significant portion of our revenue from such geographic region. In the events we are unable to expand our
operations to other regions, adverse changes in economic and political conditions of the aforementioned
regions may have an adverse impact on our business, results of operations, cash flows, and financial
condition.

Below is a country-wise bifurcation of our exports:

Countries Fiscal 2025 Fiscal 2024 Fiscal 2023
Revenue % of export Revenue % of export Revenue % of export
from sale of | operations from sale of | operations from sale of | operations
products products products
(X in Lacs) (R in Lacs) (X in Lacs)
Saudi Arabia 2,287.25 82.64% 127.27 10.64% 64.72 4.82%
Bangladesh 209.66 7.53% 828.37 69.33% 1,149.51 85.54%
Egypt 153.25 5.54% - - - -
UAE 85.93 3.10% 1.49 0.12% 51.86 3.86%
USA 29.54 1.07% 4.96 0.42% - -
Turkey 1.65 0.06% 0.82 0.07% 0.85 0.06%
Oman 0.20 0.06% - - - -
Zambia 0.15 0.00% 113.96 9.54% - -
Germany - - 1.27 0.11% 0.98 0.07%
Qatar - - 116.74 9.77% 74.11 5.52%
Tanzania - - - - 1.72 0.13%
TOTAL 27,67.63 100.0% 1,194.88 100.0% 1,343.75 100.0%

Any downturn in the Middle East region or any deterioration of the financial conditions of our customers in
such region or any renegotiation of arrangements may result in a reduction in the scope of our operations
and the revenue booked against such region. Further, there are a number of factors outside of our control that
might result in the loss of a client, including a demand for price reductions; market dynamics and financial
pressures; and a change in strategy by moving more work in-house or to our competitors. Any failure to
retain our customers in the Middle East region, expand the size of our business with them, or expand to new
clients in new geographies could have an adverse effect on our business, profits and results of operations.
The concentration of our clients in the Middle Eastern region exposes us to adverse economic or political
circumstances in such region, including on account of any on-going economic slowdown and inflationary
trends in such economies. There have been instances in the past, wherein we suffered a loss of business in
Bangladesh on account of the political and social changes and resultant economic deterioration. These factors
disrupted industrial activity and supply chains, which led to reduced demand from key customers.
Additionally, the depreciation of the Bangladeshi Taka and tightening of import regulations further impacted
order volumes and payment cycles. This resulted in decline in revenue earned from such region from 85.54%
in Fiscal 2023 to 7.58% in Fiscal 2025. Occurrence of any such events in the regions we operate, our
business, results of operations and financial condition may be impacted. In order to mitigate such risks, we
intend to expand our geographical presence in additional countries in the Middle Eastern region. For further
details, please refer to “Our Business - Our Business Strategies — Expansion through deeper penetration in
existing international markets and strategic entry into new global geographies” on page 226 of this Draft
Red Herring Prospectus.

We have experienced negative cash flows in relation to our operating activities in the last three financial
years. Any negative cash flows in the future would adversely affect our results of operations and financial
condition.

Cash flow of a company is a key indicator to show the extent of cash generated from operations to meet its

capital expenditure, pay dividends, repay loans and make new investments without raising finance from
external resources. If we are not able to generate sufficient cash flow, it may adversely affect our business
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22,

and financial operations. We experienced negative cash flows in the following periods as indicated in the

table below:
(% in lakhs)
Particulars Year ended | Year ended | Year ended
March 31, 2025 March 31, 2024 March 31, 2023

Net cash used/ generated from operating activities 2,485.26 268.35 (891.56)
Net cash used/ generated from investing activities 85.68 (75.11) (417.71)
Net cash used/ generated from financing activities (2,571.76) (224.07) 1233.01
Net increase/ (decrease) in cash and cash (0.82) (30.83) (76.26)
equivalent

There can be no assurance that our net cash flows shall be positive in the future. Any negative cash flows in
the future 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
Condition and Results of Operations” beginning on pages 279 and 344, respectively.

Our proposed capacity expansion plans are subject to the risk of unanticipated delays in implementation
and cost overruns.

Based on the expected potential growth in the polymer industry and the consequent increase in demand for
our products in the recent years, we anticipate an increase in the production capacity. In order to support our
growth strategy across India, we intend to increase the installed capacity of our existing Manufacturing
Facility. As we continue our growth by investing in the capacity expansion of our Manufacturing Facility,
we may encounter regulatory, personnel and other difficulties that may increase our expenses, which could
delay our plans or impair our ability to become profitable in these areas. For details of the proposed
expansion, please refer to the chapter titled “Objects of the Issue — Financing the capital expenditure
requirement towards expansion of our Manufacturing Facility by increasing the manufacturing capacity of
certain of our existing products” on page 117 of this Draft Red Herring Prospectus.

There can be no assurance that the proposed capacity additions and expansion will be completed as planned
within the cost estimates and in a timely manner, or at all. Any shortfall in our net owned funds, internal
accruals and our inability to raise debt in future would result in us being unable to meet our capital
requirements, which in turn will negatively affect our financial condition and results of operations. Further,
we have not identified any alternate source of funding and hence any failure or delay on our part to raise
money from this issue or any shortfall in the issue proceeds may delay the implementation schedule and
could adversely affect our growth plans. Further, the estimated schedule completion dates are based on
estimates and we cannot assure you that such proposed expansion will culminate into production on schedule.
There can be no assurance that such plans will be successfully implemented or completed or that if
completed, they will result in the anticipated growth in our revenues or improvement in the results of
operations we anticipate from the implementation of such initiatives.

Pricing pressure from customers may affect our gross margin, profitability and ability to increase our
prices, which in turn may materially adversely affect our business, results of operations and financial
condition.

Being in a competitive market, we face pricing pressures from our customers. Accordingly, polymer
manufacturers like us must be able to reduce our operating costs in order to maintain profitability. Such price
reductions may affect our sales and profit margins. If we are unable to offset customer price reductions in
the future through improved operating efficiencies, new manufacturing processes, sourcing alternatives or
other cost reduction initiatives, our business, results of operations and financial condition may be materially
adversely affected. Our customers also negotiate for larger discounts in price as the volume of their orders
increase. To maintain our profit margins, we seek price reductions from our suppliers, improved production
processes to increase manufacturing efficiency to reduce costs. There can be no assurance that we will be
able to avoid future customer price reductions or offset the impact of any such price reductions through
continued technology improvements, improved operational efficiencies, cost-effective sourcing alternatives,
new manufacturing processes, cost reductions or other productivity initiatives. We cannot assure you that
we shall be able to successfully pass on increased costs of raw materials to our customers in the future, which
may adversely affect our business, financial condition and results of operations.
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Fluctuations in the average selling prices of polymer resins could adversely affect our business, financial
condition, results of operations and cash flows.

The average selling prices of our products may be subject to fluctuations depending on the market conditions.
The average selling prices of our products are affected by the general market conditions, such as pricing by
competition and raw material costs, which could have an impact on the businesses of our distributors and, in
turn, their demand for our products. The most significant determinant is the volatility in global crude oil
prices, as polymers are derived from petrochemical feedstocks like ethylene and propylene. Any disruption
in oil supply, OPEC+ production decisions, or geopolitical events could affect raw material costs.
Additionally, global supply chain dynamics, such as freight costs and port congestion, will continue to impact
import prices. (Source: CRISIL Report)

Further, based on an internal analysis we also sell our raw materials to take advantage of arbitrage
opportunities, without affecting our normal operations. During the Fiscal 2025, Fiscal 2024 and Fiscal 2023,
26.10%, 13.83% and 11.67% of our total revenue from operations was derived from such trading activities.
Our revenue from trading activities has been consistently increasing, as compared to our revenue from
operating activities. An inflexible pricing policy may result in reduction in sales as well as our revenue from
trading of materials, on account of reduced price competitiveness. While, we have not experienced any
material fluctuation in our average selling prices in the preceding three Fiscals, we cannot assure you that
we will not experience declining average selling prices for our products or that our average selling prices
can remain at the same level in the future. A decline in the average selling prices for our products could
adversely affect our business and financial condition, operating results, and cash flows.

We are yet to place orders for equipment proposed to be funded through this Issue. In the event of any
delay in placing the orders, or in the event the vendors are not able to provide the equipment in a timely
manner, or at all, it may result in time and cost over-runs and our business, results of operations, financial
condition and cash flows may be adversely affected.

We are yet to place orders for the entire portion of the total capital expenditure which we propose to fund
from the Net Proceeds, for an amount of upto X 6,984.32 lakhs, constituting 100% of the total plant and
machinery proposed to be purchased from the Net Proceeds of the Issue. We have not entered into any
definitive agreements to utilize the Net Proceeds for these objects of the Issue and have relied on the
quotations received from third parties for estimation of the cost. The completion of such projects is dependent
on the performance of external agencies, which are responsible for inter alia procurement and installation of
machinery and equipment. If the performance of these agencies is inadequate, it may result in incremental
cost and time overruns which could adversely affect our business and results of operations. We may also be
unable to identify suitable replacement external agencies in a timely manner. In addition, the actual amount
and timing of our future capital requirements may differ from our estimates as a result of, among other things,
unforeseen delays or cost overruns, unanticipated expenses, regulatory changes, engineering design changes
and technological changes.

The quotations received by us for such plant and machinery as of the date of this Draft Red Herring
Prospectus are valid for a certain period of time and may be subject to revisions and other commercial and
technical factors. Additionally, in the event of any delay in placement of orders, the proposed schedule,
implementation and deployment of the Net Proceeds may be extended or may vary accordingly. We cannot
assure you that the actual costs incurred will not exceed the quotation amounts. Our inability to procure such
machinery and equipment at acceptable prices or in a timely manner, may result in an increase in capital
expenditure, the proposed schedule implementation and deployment of the Net Proceeds may be extended
or may vary accordingly, thereby resulting in an adverse effect on our business, results of operations,
financial condition and cash flows.

Certain of our corporate records and filings made by us are either untraceable or incorrect. We cannot
assure you that legal proceedings or regulatory actions will not be initiated against us in the future, or
that we will not be subject to any penalty imposed by the competent regulatory authority in relation to
such discrepancies.

We have not been able to trace certain of our Company’s corporate records and regulatory filings, as set out
below:
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Sr. No. Particulars Date of Event Relevant form

1. Notice of board meetings, committee | Since Incorporation till March -
meetings and general meeting 31,2013

2. Minutes of board meetings, committee | Since Incorporation till March -
meetings and general meetings 31,2013

3. Attendance sheet of board meetings, | Since Incorporation till March -
committee meetings and general meetings 31,2013

4, Disclosure of disqualification of a director, | Since Incorporation till March DIR-8, MBP-1, DIR-2
notice of interest and consent to act as a 31,2013
director

5. Register of details of securities held by | Since Incorporation till March MBP-2, MBP-3 and
Directors and Key Management Personnel, 31,2013 MBP-4
Register of loans, guarantee, security and
acquisition as per MBP-2, Register of
investments not held in its own name as per
MBP-3, Register of contracts with related
party as per MBP-4

6. Standalone audit report along with FY 1990-91 to 2004-05 -
financials

7. Form for Filing of Balance Sheet FY 1990-91 to 2004-05 Form 23AC

8. Form for Filing Profit & Loss Account FY 1990-91 to 2004-05 Form 23ACA

9. Compliance Certificate FY 1990-91 to 2010-11 and Form 66

2012-13 to 2013-14
10. Appointment of Auditor FY 1990-91 to 2006-07 and Form 23B
2008-09

11. Approval of the annual accounts, board FY 1990-91 to 2013-14 Form 23
report and annexures

12. Annual return FY 1990-91 to 1995-96 and Form 20B

1997-98 to 1999-2000

13. Allotment 0 2,48,000 equity shares through December 28, 1991 Form-2
Further issue.

14. Allotment of 3,600 equity shares through March 31, 1994 Form-2
Further issue of the share capital.

15. Availing credit facility from HDFC Bank - Form 8
Limited (10113948)

16. Secretarial audit report FY 2014-15 to 2019-20 and MR-3

2021-22
17. Extract of the annual return FY 2014-15 to 2015-16 and MGT-9
2017-18 to 2020-21

18. Reconciliation of share capital Audit FY 2019-20 to 2023-24 PAS-6

19. Report on Corporate Social Responsibility FY 2019-20 to 202-22 CSR-2
(CSR)

20. Appointment of the M/s Ajay Kumar Singh FY 2015-16 to 2016-17 CRA-2
& Co., as Cost Auditor.

21. Filing of Cost Audit Report FY 2015-16 CRAA4

*Not ascertainable.

Accordingly, certain disclosures in this Draft Red Herring Prospectus in relation to such untraceable
corporate or secretarial records have been made with reliance on other supporting documents available in
our records, including the resolutions passed by the Board or Shareholders in their meetings, or documents
annexed to the filings sent to the relevant regulatory authorities. We have relied on the search report dated
August 5, 2025, issued by Himanshu S K Gupta & Associates, Practicing Company Secretaries, (having peer
review certificate bearing number 1943/2022), pursuant to their inspection and independent verification of
the documents available or maintained by our Company, the Ministry of Corporate Affairs at the MCA Portal
and the RoC. Further, we have also submitted our letter dated August 5, 2025, to the RoC informing them
about the untraceable filings of our Company.

Additionally, there have been certain discrepancies or inadvertent errors in relation to statutory filings
required to be made by us with the RoC under applicable laws, as well as certain other non-compliances of
provisions of Companies Act, 1956 and Companies Act, 2013 which have been intimated to the RoC by way
of filing Form GNL-2 bearing SRN AB5855383 on August 5, 2025. The said intimation has been included
as a material document for inspection in the section titled “Material Contracts and Documents for
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Inspection” starting on page 474 of the DRHP. A list of certain material discrepancies has been provided
below:

Sr. No. Particulars

1. Company had availed a vehicle loan of INR 44,00,000/- during the financial year 2014-2015. However,
due to an inadvertent oversight, it did not register the corresponding charge with the RoC*
2. In the Form AOC-4 (XBRL) submitted for the financial year ended as on March 31, 2018, March 31,

2019, our Company inadvertently omitted the disclosure of the Corporate Social Responsibility (CSR)
contribution within the attached XBRL file.

Furthermore, the Board Report for the financial year 2015 incorrectly stated that no profits were
transferred to the General Reserve. However, our Company had transferred its entire net profit for the
year to the General Reserve.

3. Company approved the share transfer through Form SH-4 executed on March 30, 2021 between BLS
International Service Limited ‘Transferor’ and B L & Sons Limited ‘Transferee’ for the transfer of
9,00,000 Equity shares (bearing distinctive number: 6761671 to 7661670 and certificate number: 74) in
non-compliance with provision of Rule 9A of the Companies (Prospectus and Allotment of Securities)
Rules, 2014.

4. Company approved the share transfer through Form SH-4 executed on March 08, 2022 between B L &
Sons Limited ‘Transferor’ and Wonder Rock Finance & Investment Private Limited ‘Transferee’ for the
transfer of 3,08,166 Equity shares (bearing distinctive number: 8161671 to 8469836 and certificate
number: 76B) in non-compliance with provision of Rule 9A of the Companies (Prospectus and Allotment
of Securities) Rules, 2014.

5. Company approved the share transfer through Form SH-4 executed on March 08, 2022 between B L &
Sons Limited ‘Transferor’ and V. S. Estates Private Limited ‘Transferee’ for the transfer of 60,000 Equity
shares (bearing distinctive number: 8101671 to 8161670 and certificate number: 76A) against the total
consideration of the Rs. 19,47,180/- in non-compliance with provision of Rule 9A of the Companies
(Prospectus and Allotment of Securities) Rules, 2014.

6. Company has inadvertently failed to mention all the disclosures prescribed under Unlisted Public
Companies (Preferential Allotment) Rules, 2003 in the explanatory statement of shareholders’ approval
annexed to Form 23 filed for the preferential allotment dated August 02, 2006.

Further Auditor certificate is not available in the records of our Company as required under Rule 7 of the
Unlisted Public Companies (Preferential Allotment) Rules, 2003).

7. Company had availed the vehicle loan of INR 89,54,000/- during the financial year 2022—-23. However,
due to an inadvertent oversight, it failed to register the corresponding charge with the Registrar of
Companies (ROC) as required under the applicable provisions of the Companies Act. *

*These loans have been repaid by us in full.

While no legal proceedings or regulatory action has been initiated against our Company in relation to the
unavailable filings and statutory lapses as of the date of this Draft Red Herring Prospectus, we cannot assure
you that such proceedings or regulatory actions will not be initiated against our Company in the future in
relation to the missing filings and corporate records. The actual amount of the penalty which may be imposed
or loss which may be suffered by our Company cannot be ascertained at this stage and depends on the
circumstances of any potential action which may be brought against our Company. We cannot assure you
that any such proceedings will not have a material adverse effect on our financial condition or reputation.

. We may not be able to collect receivables due from our customers, in a timely manner, or at all, which
may adversely affect our business, financial condition, results of operations and cash flows.

Our scope of work and payment terms are typically governed by the purchase orders executed with our
customers. As per our business model, we typically supply our products directly to our customers after
receiving a certain amount as advance payment. In the event, a customer terminates the order, or delays or
defaults the payments due to us, we shall not be able to recover the amount or resources invested in an order
thereby affecting our cash flow, results of operations and financial condition. There have been instances in the
past, wherein our customers have delayed or defaulted in making payments due to us. The table below sets
forth details relating to our trade receivables as of the dates indicated below and allowances for expected credit
losses during the periods indicated below, and as a percentage of our revenue from operations as per restated
financial statement during the periods indicated below:
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Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount X | % of total | Amount X | % of total | Amount (X | % of total
in lakhs) revenue in lakhs) revenue in lakhs) revenue

from from from
operations operations operations
Trade Receivables 7,676.69 23.37% 6,572.86 22.18% 6,488.42 20.62%
Allowances for expected (303.85) (0.93)% (303.85) (1.03)% (303.85) (0.97%
credit losses
Trade Receivables (Net) 7,372.84 22.45% 6,269.01 21.15% 6,184.57 19.66%

As of March 31, 2025, 2024 and 2023, % 1142.24 lakhs, X 607.86 lakhs and X 654.55 lakhs or 14.88%, 9.25%
and 10.09%, respectively, of our total trade receivables, had been outstanding for a period exceeding six
months from their respective due dates of payments. For details in relation to ageing of debtors of our
Company, please refer to “Financial Statements- Restated Financial Statements — Notes to Restated Financial
Statements — Annexure VI — Note 7.1 - Trade receivables due for payment” on page 306 of this Draft Red
Herring Prospectus. The holding level of our trade receivables has increased from 72 days as of March 31,
2023 to 76 days as of March 31, 2025 primarily due to increase in credit period advanced to customers. We
extend credit to our customers, with post-billing credit terms of up to 60-90 days, and in certain cases, we may
experience delays in payments by our customers even beyond the credit period afforded to them. As a result,
we have, and may continue to have, high levels of outstanding receivables.

We cannot assure you that we will be able to collect our receivables on time or at all, which could adversely
affect our cash flows, results of operations and financial condition. We may have to initiate arbitration
proceedings or legal proceedings against our customers, in order to recover the pending dues, which could
adversely affect our relationships with our current or future customers, result in costly litigation, cause delay
or stoppage in our projects, divert management’s attention and resources and wastage of time and resources.
We may also incur costs in collecting payments from our customers and we may not be able to recover such
costs. As per the Restated Financial Statements bad debts of our Company pursuant to default in payment by
our customers for Fiscals 2025, 2024 and 2023 were X 2.58 lakhs, ¥ 27.98 lakhs and % 37.19 lakhs, respectively.
While such events have occurred in the preceding three Fiscals, occurrence of any such instances in the future
could adversely affect our business, cash flows, financial condition and results of operations.

27. We arein the process of expanding our operations and establishing a network of distributors & customers

28.

in regions where we do not have a significant presence or prior experience. Any failure to expand into
these new regions could adversely affect our sales, financial condition, result of operations and cash
flows.

In order to cater to the growing market demand for our products, specifically for adhesives for 3LPE
applications, and expand our presence in new regions, we are in the process of deepening our presence in
the existing regions where we operate as well as in new regions such as, Tunesia, Algeria, Nigeria and Oman.
We have recently entered into a service agreement with a marketing and distribution company in UAE for
obtaining advisory and support services for selling certain of our products in Egypt, United Arab Emirates,
Saudi Arabia, Bahrain, Kuwait, Oman and Qatar. To support our global expansion efforts, we also intend to
appoint sub-agents in selected international markets, who shall identify and map potential demand for our
products within their regions. We aim to leverage the increasing demand from international markets to
enhance our exports. Due to our lack familiarity with the economic conditions of the new international
regions, fluctuations in the local economy, currency exchange rates, and regulatory environment can pose
risks to our operations and financial stability. Without an established customer and distributor network or
end customer base in these regions, we face uncertainty regarding the demand for our products. It may take
considerable time and resources to build relationships and gain market acceptance, potentially delaying the
realization of sales volume. Further, our products may not gain market acceptance or meet the specific
requirements of customers in these new markets and regions. Adapting our offerings to local preferences,
regulatory standards, and customer needs can be complex and may require additional investments and
resources. This could lead to lower product pricing as we struggle to establish ourselves and higher
expenditure on reputation building, impacting our profitability. If we fail to successfully navigate these
challenges and establish a strong presence in the new regions, our sales, financial condition, results of
operations, and cash flows could be significantly and adversely affected.

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

We rely on third parties for the transportation services for the timely delivery of our products to our
customers located in India and other countries. The following table sets forth the transportation costs incurred
as a percentage of our total expenses and revenue from operations in the years indicated:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
( in lakhs) % of (X in lakhs) % of (® in lakhs) % of
revenue revenue revenue
from from from
operations operations operations
Transportation costs” 729.16 2.22% 729.49 2.46% 730.43 2.32%
Total 729.16 2.22% 729.49 2.46% 730.43 2.32%

*Transportation costs include cartage outward.

We use different modes of transportation, including road and sea for our domestic and overseas operations.
We engage third-party logistic service providers to provide support our transportation requirements. In the
event that these third party logistic service providers are unable to provide services for our operations for
reasons which are beyond our control and we are unable to secure alternate transport arrangements in a
timely manner and at an acceptable cost, or at all, our business, cash flows, financial condition, results of
operations and reputation may be adversely affected. In order to mitigate risk relating to dependence on
transportation providers, we generally maintain alternative service providers, to ensure business continuity
and timely execution of orders. While, the aforementioned events, have not materially occurred in the
preceding three Fiscals, however occurrence of any such events, may have a material impact on our business,
results of operations and financial condition.

Disruptions of transportation services because of natural disasters, pandemics, mass protests, civil unrest,
strikes, lockouts or other events may affect our delivery schedules and impair our supply to our customers.
For instance, there was mass protest by farmers in several parts of the country like Delhi, Haryana and
Punjab, against three farm acts which were passed by the Parliament of India in September 2020. Further,
disturbance in the Red Sea owing to attacks on cargo ships resulted in a steep rise in ocean-shipping rates
and weekslong delays on account of diversion of ships to avoid attacks, could also impact completion of our
orders. While delivery of products to customers within India is generally shipped by road, our shipments to
the foreign markets are by sea and subject to associated risks, including damage or loss of containers due to
shipwreck, mishandling of our shipment at port or at sea, damage during transportation and loading and
unloading. While, there have been instances in the past, wherein our raw materials and finished products
were damaged on account of moisture absorption, occurrence of any such events may have an adverse impact
on our business, results of operations and financial condition.

While we maintain sales turnover insurance policy to cover various risks during the transit of goods, any
damage suffered by us in excess of coverage amounts, or in respect of losses not covered by such insurance
policies will have to be borne by us. We may also be affected by an increase in fuel costs, as it will have a
corresponding impact on freight charges levied by our third party transportation providers. Further, the
unavailability of adequate port and shipping infrastructure for transportation of our products to our foreign
markets may have an adverse effect on our business, financial condition, cash flows and results of operations.
While, the aforementioned events, have not materially occurred in the preceding three Fiscals, however
occurrence of any such events, may have a material impact on our business, results of operations and
financial condition.

There have been certain instances of non-compliances with certain provisions of Companies Act, 2013 in
the past. Consequently, we may be subject to regulatory actions and penalties for any such non-
compliance and our business, financial condition and reputation may be adversely affected.

We manage regulatory compliance by monitoring and evaluating our internal controls and ensuring that we
are in compliance with all relevant statutory and regulatory requirements. There can be no assurance that
deficiencies in our filings will not arise in future, or that we will be able to implement, or continue to
maintain, adequate measures to rectify or mitigate any deficiencies in our internal control. Any inability on
our part to adequately detect, rectify any deficiencies in our internal controls may adversely impact our
ability to accurately report, or successfully manage, our financial risks and to avoid frauds. As we continue
to grow, there can be no assurance that there will be no other instances of such inadvertent non-compliances
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with statutory requirements, which may subject us to regulatory action, including monetary penalties, which
may adversely affect our business and reputation.

In the past, there have been lapses in compliance with certain provisions of the Companies Act, 2013 and
the rules made thereunder, details of which have been provided below:

a) In accordance with the provisions of Rule 9A of the Companies (Prospectus and Allotment of
Securities) Rules, 2014, relating to the dematerialization of existing securities, our Company failed to
facilitate the dematerialization of its securities as required under the applicable provisions from October
2, 2018 to July 14, 2024. However, we have now complied with the requirement and obtained ISIN
activation confirmation from CDSL on July 15, 2024. We have also filed an application through Form
GNL-1 dated August 3, 2025 bearing SRN AB5819769, for compounding of offence before the
Registrar of Companies, National Capital Territory of Delhi and Haryana, under Section 441 of the
Companies Act, 2013 for delay in compliance with the provisions of Rule 9A of the Companies
(Prospectus and Allotment of Securities) Rules, 2014.

b) In accordance with the provisions of Section 135(5) of the Companies Act, 2013, our Company
inadvertently failed to spend the requisite amount towards corporate social responsibility activities
during the financial year 2021-22 and thereafter failed to transfer the unspent amount towards the finds
specified in Schedule VII by September 30, 2022. Additionally, a disclosure in this regard was not
made in the report of the Board of Directors, on account of an oversight.

Our Company has filed an application through Form GNL-1 dated August 3, 2025 bearing SRN
ABS5820008 before the Registrar of Companies, National Capital Territory of Delhi and Haryana under
Section 441 of the Companies Act, 2013, read with provisions of Section 135(5) of the Companies Act,
2013 for compounding the non-compliance arising from the above.

There can be no assurance that such applications will be accepted, and an order will be passed in a timely
manner, or that our Company will not be subjected to any fines or penalties under the Companies Act, 2013.
Further, if such non-compliances re-occur, our Company, Promoters and Directors may be subjected to
additional penalties, owing to such non-compliances. We cannot assure you that we will not be subject to
any legal proceedings or regulatory actions, including monetary penalties by statutory authorities on account
of any inadvertent discrepancies in our secretarial filings and/or corporate records in the future, which may
adversely affect our business, financial condition and reputation.

Restrictions on import of raw materials may impact our business and results of operations.

We currently import a small portion of our raw materials from Houston, Dubai, Thailand and Saudi Arabia.
The raw material imports are regulated by certain specific laws and regulations that permit concerned
authorities to stop any import if it is deemed that the goods proposed to be imported may be hazardous.
While the raw materials we import may not be hazardous in nature, we cannot assure you that such
regulations will not be made applicable to us or that such regulations will not evolve into more stringent
regulations, which would place onerous requirements on us and consequently restrict our ability to import
raw materials. While we have not in the recent past experienced any challenges in importing such materials,
we cannot assure you that we will not experience any such challenges in the future. For the Fiscal 2025,
Fiscals 2024 and Fiscal 2023, our purchase of imported raw materials and components consumed amounts
to ¥ 4,956.59 lakhs, % 7,306.84 lakhs and X 6,548.32 lakhs, representing 26.18%, 34.80% and 28.18%,
respectively, of our total raw material purchase. In light of the volatile tariff rates and ongoing war like
situations in various countries, the import of raw materials could be affected in the future. (Source: CRISIL
Report) In the event we are unable to import these materials, there can be no assurance that we will be
successful in identifying alternate suppliers for raw materials or we will be able to source the raw materials
at favorable terms in a timely manner or at all. Any change in law or applicable governmental policies
relating to imports, change in international geo-political situations, restriction on import of raw materials
could have an adverse effect on our ability to deliver products to our distributors, business and results of
operations.

Most of our manufacturing is based on confirmed orders under direct arrangements. If there are any

fluctuations in the demand for our products, it could affect our inventory levels, operations, financial
condition and cash flow.
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Our inventory levels are determined by firm orders and the products required to be manufactured. To
effectively manage our inventories, we must be able to accurately estimate customer demand and supply
requirements and manufacture and procure inventory accordingly. If our management misjudges expected
customer demand, it could adversely impact the results by causing either a shortage of products or an
accumulation of excess inventory. Set out below are details of our inventories for the years indicated:

Particulars Fiscals
2025 2024 2023
Inventories (X lakhs) 5462.31 6243.56 6459.13
Inventory days" (in days) 80 93 76
Inventory turnover ratio® 4.54 3.92 4.80
*Not annualised

Note:
DInventory days is calculated as 365 days divided by inventory turnover ratio.
@Inventory turnover ratio is calculated as cost of goods sold divided by Average Inventory

We maintain the required levels of inventory as our customers require us to manufacture and supply our
products to them in a short interval of time, and in case of delayed delivery of products they may cancel the
orders placed with us. While, such instances have not materially occurred in the preceding three Fiscals,
however occurrence of events may affect our business, financial condition, results of operations or cash
flows.

Some of our Directors do not have any prior experience of being a director in any other listed company
in India and this may present certain potential challenges for our Company and in the event of any
material non-compliance where our Directors are held liable and responsible, we may have to appoint
new directors.

Our current Board comprises six directors which includes one Managing Director, one Executive Director,
one Non-Executive Director and three (03) Independent Directors. Some of our Directors do not hold
directorship in any other listed company in India. While our Board members are qualified and have relevant
experience in their respective fields, not having any significant contemporary experience of being a director
in any other listed company in India may present certain potential challenges for our Company. 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 current Directors, which could be time consuming and may involve additional
costs for our Company. For further details, see “Our Management” on page 246 of this Draft Red Herring
Prospectus.

Our Company may not be able to obtain, renew or maintain our statutory and regulatory permits and
approvals required to operate our businesses on time or at all. Any failure to renew the approvals that
have expired or apply for and obtain the required approvals, licenses, registrations or permits, or any
suspension or revocation of any of the approvals, licenses, registrations and permits that have been or
may be issued to us, may adversely affect our operations.

We require certain statutory and regulatory licenses, registrations and approvals to operate our business,
some of which our Company has either received, applied for or is in the process of application. There can be
no assurance that we will be able to obtain these registrations and approvals including approvals in relations
to our operations in a timely manner or at all.

Our Company is generally required to obtain (i) registration and undertake compliances under employee
welfare laws such as, Employees State Insurance Act, 1948, Employee Provident Fund Act, 1952 and
Factories Act, 1948; (ii) environmental registration and approvals under Water (Prevention and Control of
Pollution) Act, 1974, the Air (Prevention and Control of Pollution) Act, 1981, the Environment (Protection)
Act, 1986 and the Water (Prevention and Control of Pollution) Cess Act, 1977; (iii) weights and
measurement verification certificates under Legal Metrology (General Rules), 2011; and (iii) taxation
registration and approvals such as, Central Goods and Service Tax Act, 2017 and the Income-tax Act, 1961.
The details of such licenses and approvals have been disclosed in the chapter titled “Government and other
Statutory Approvals” on page 388. For details in relation to the regulations under which our licenses and
approvals are issued, please refer to the chapter titled “Key Industrial Regulations and Policies” on page 234
of this Draft Red Herring Prospectus. Even after we have obtained the required licenses, permits and
approvals, our operations are subject to continued review and the governing regulations which may change.
As on date of this Draft Red Herring Prospectus, our Company has made necessary applications for
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registering one of our warehouses situated in Goa as an establishment under the Goa, Daman & Diu Shops
& Establishments Rules, 1975 and seeking a registration of our Manufacturing Facility under the Plastic
Waste Management Rules, 2016, as amended. Further, in respect of the Proposed Expansion, we have made
an application for seeking an amendment in the authorised production capacity for our products in the
consent to establish issued by the Goa State Pollution Control Board under Section 25 of the Water
(Prevention and Control of Pollution) Act, 1974 and under Section 21 of the Air (Prevention and Control of
Pollution) Act, 1981. The applications are presently pending. For further details, please see “Objects of the
Issue - Financing the capital expenditure requirement towards expansion of our Manufacturing Facility by
increasing the manufacturing capacity of certain of our existing products - Government approvals” on page
122 of this Draft Red Herring Prospectus. We cannot assure you that our Company will be able to receive
such approvals in a timely manner or at all. The details of such licenses, for which applications have been
made by our Company have been disclosed in the chapter titled “Government and Other Approvals™ on page
388 of this Draft Red Herring Prospectus.

Even after we have obtained the required licenses, permits and approvals, our operations are subject to
continued review and the governing regulations which may change. We cannot assure you that we will be
able to obtain or comply with all necessary licenses, permits and approvals required for our Manufacturing
Facility in a timely manner to allow for the uninterrupted manufacturing operations. Furthermore, the
government approvals and licenses, including environmental approvals are subject to numerous conditions,
some of which are onerous and require us to incur substantial expenditure, specifically with respect to
compliance with environmental laws. We cannot assure you that the approvals, licenses, registrations and
permits issued to us 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 we fail to comply
with all applicable regulations or if the regulations governing our business or their implementation change,
we may incur increased costs, be subject to penalties and suffer a disruption in our operations, any of which
could materially and adversely affect our business and results of operations. There have not been any
instances in the preceding three Fiscals, wherein fines and penalties were imposed on our Company on
account of any failure to comply with statutory regulations. Any failure to renew the approvals that have
expired or apply for and obtain the required approvals, licenses, registrations or permits, or any suspension
or revocation of any of the approvals, licenses, registrations and permits that have been or may be issued to
us, may adversely affect our operations.

Despite our quality check and control processes, if there are any defects or malfunction of our products,
we could be liable for claims against us which may reduce demand for our products and damage to our
reputation.

We are engaged in the business of manufacturing polymer compounds. We have implemented quality
assurance systems and standard operating procedures in our Manufacturing Facility, which we believe
enables us to meet the requirements of our customers and maintain our track record of reliability. We are
susceptible to risk of supply of defective products or product which do not conform to the requirements of
our customers, which may disrupt our ability to supply products to our customers, leading to adverse effect
on our business and financial performance. In instances of supply of deficient quality of products, our
customers are entitled to reduce the cost of the returned products from the total cost of the products supplied
by our Company. The details of sales returns are provided below:

(% in lakhs, except %)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Revenue from Operations (A) 32,843.59 29,635.83 31,461.61
Sales Return (B) 258.29 327.21 288.95
Sales Return % (B/A) 0.79% 1.10% 0.92%

While, there have been no material cases of sales return due to deficient quality or composition in the
preceding three Fiscals, however we cannot assure you that such instances will not occur in the future or that
they will not affect our business, results of operations and financial condition.

Our inability to manage our growth or to successfully implement our growth strategy could materially
and adversely affect our business, financial condition, results of operations and prospects.

Our principal growth strategy is continuous expansion of our business by increasing our product portfolio

and geographic footprint. For instance, we have expanded our product portfolio by venturing into
manufacturing of adhesives for 3LPE applications. We have an PAN-India presence and have also
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established a market presence in the Middle Eastern region. We are in the process of expanding our business
operations and adding fresh capacities in our Manufacturing Facility in order to cater to the increased demand
of our products. We intend to utilise a portion of the Net Proceeds to fund capital expenditure requirements
of our existing Manufacturing Facility. For further details, please refer to the chapter titled “Objects of the
Issue — Financing the capital expenditure requirement towards expansion of our Manufacturing Facility by
increasing the manufacturing capacity of certain of our existing products” on page 117 of this Draft Red
Herring Prospectus. While, we have experienced growth in our manufacturing and business operations, we
cannot assure you that we will be able to sustain the past growth in our revenue or implement our growth
strategy successfully, or that we will be able to expand further or diversify our operations effectively.

Our inability to execute our growth strategies in a timely manner or within budget estimates or our inability
to meet the expectations of our customers and other stakeholders, could have an adverse effect on our
business, results of operations and financial condition. Our future prospects will depend on our ability to
grow our business and operations. The development of such future business could be affected by many
external factors or strategies in respect of polymer industry, prevailing interest rates and price of raw
materials. Further, in order to manage our growth effectively, we must implement, upgrade and improve our
operational systems, procedures and internal controls on a timely basis. If we fail to implement these systems,
procedures and controls on a timely basis, or if there are weaknesses in our internal controls that would result
in inconsistent internal standard operating procedures, we may not be able to meet our customers’ needs,
hire and retain new employees or operate our business effectively. Failure to manage growth effectively
could adversely affect our business and results of operations.

We depend on our Senior Management Personnel, Key Managerial Personnel and other personnel with
technical expertise, and if we are unable to recruit and retain qualified and skilled personnel, our business
and our ability to operate or grow our business may be adversely affected.

Our future performance would depend on the continued service of our Senior Management Personnel, Key
Managerial Personnel, persons with technical expertise, and the loss of any senior employee and the inability
to find an adequate replacement may impair our relationship with key customers and our level of technical
expertise, which may adversely affect our business, cash flows, financial condition, results of operations and
prospects. For details in relation to the changes in the Key Managerial Personnel and Senior Management of
our Company during the preceding three years, please refer to the chapter titled “Our Management - Changes
in the Key Managerial Personnel and Senior Management in last three years” on page 265 of this Draft Red
Herring Prospectus. While there has been no instance in the preceding three Fiscals where the resignation of
any Senior Management Personnel or Key Managerial Personnel had an adverse impact on our business,
results of operations, cash flows or financial conditions, there is no assurance that such instance will not arise
in the future. Set forth below are details of our employees by function as of the dates indicated, and attrition
rate for the periods indicated:

Particulars As of and for the Fiscal | As of and for the Fiscal | As of and for the Fiscal
2025 2024 2023

Number of permanent 119 138 137

employees

Attrition Rate (%) 8.7% Nil 12.2%

Our future success, amongst other factors, will depend upon our ability to continue to attract, train and retain
qualified personnel, particularly engineers and other associates with critical expertise, know-how and skills
that are capable of helping us develop sustainable and technologically advanced polymer products and
support our key customers. We may therefore need to increase compensation and other benefits in order to
attract and retain personnel in the future, which may adversely affect our business, financial conditions, cash
flows and results of operations.

Our Promoters, Directors, Key Managerial Personnel and Senior Management Personnel have interests
in our Company other than reimbursement of expenses incurred or normal remuneration or benefits.

Our Promoters, Directors, Key Managerial Personnel and Senior Management Personnel may be deemed to
be interested in our Company, in addition to the regular remuneration or benefits, reimbursements of
expenses, Equity Shares held by them or their relatives, their dividend or bonus entitlement, benefits arising
from their directorship in our Company. Our Promoters, Director and Key Managerial Personnel may also
be interested to the extent of any transaction entered into by our Company with any other company or firm
in which they are directors or partners. For further details please refer to the paragraph titled — “Properties”
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in the chapter titled — “Our Business”, the paragraphs titled — “Interest of Directors” in the chapter titled
— “Our Management”, the paragraphs titled — “Interest of our Promoters” in the chapter titled — “Our
Promoter and Promoter Group”, “Financial Indebtedness” and “Financial Statements- Restated Financial
Statements — Notes to Restated Financial Statements — Annexure VI — Note 38 - Disclosures in respect of
related parties pursuant to Ind AS 24" on pages 232, 269, 269, 376 and 328, respectively of this Draft Red
Herring Prospectus.

There can be no assurance that our Promoters, Directors, Key Management Personnel will exercise their
rights as shareholders to the benefit and best interest of our Company. Our Promoters and members of our
Promoter Group will continue to exercise significant control over our Company, including being able to
control the composition of our Board of Directors and determine decisions requiring simple or special
majority voting of shareholders.

We do not own certain premises used by our Company. Disruption of our rights as licensee/ lessee or
termination of the agreements with our licensors/ lessors would adversely impact our manufacturing
operations and, consequently, our business.

As on the date of this Draft Red Herring Prospectus, our Registered Office, Corporate Office, warehouses
and guest house, have been taken on lease by our Company from related parties or third parties. The details
of our leasehold properties, as of date of this Draft Red Herring Prospectus have been disclosed in the chapter
titled “Our Business — Properties” on page 232 of this Draft Red Herring Prospectus.

Majority of the properties have been leased from our Promoters and they are interested in our Company to
the extent of the rents being paid to them under such lease agreements. These transactions with our Promoters
have been entered into in accordance with applicable laws, including after taking necessary consents and
approvals from the board of directors and/or from the shareholders of the Company and at an arm’s length
basis. Hence, we believe there might not be a conflict of interest on account of these properties being leased
to our Company by our Promoters. Our Company incurs significant expenditure due to leasing of space for
our Registered Office, Corporate Office, warchouses and guest house. The table below indicates payments
under the leases which accounted for a significant portion of our cash outflow for the Fiscals ended 2025,
2024 and 2023:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Payments under the 107.35 117.13 74.55
leases (in % lakhs)

We expect any future offices or manufacturing units which we open in the future to be on leased property.
As a result, our Company may incur higher expenses for leasing spaces which could lead to lower margins
in our business in the future. While we do not believe that the increase in expenses due to lease payments
will significantly affect our business operations in the future, we cannot assure you that our profit margins
will not be affected by such increased expenses in the future. As our leases expire, we may fail to negotiate
renewals, either on commercially acceptable terms or at all, which could cause us to pay increased occupancy
costs or to close manufacturing unit, offices or storage spaces, in desirable locations or to shift them, which
may not necessarily yield best results. While, the long-term leases are renewable and extendable in nature,
however in the event for unforeseen reasons such lease agreements are not renewed, we may be required to
vacate the premises on the expiry of the lease period. While, the aforementioned instances have not
materially occurred in the preceding three Financial Years, however, occurrence of any such instances could
have a material adverse effect on our business, financial condition, results of operations, and cash flows.

Further, in most of the leases we cannot terminate the lease agreement, unless we provide the owners with a
written notice for the same. Most of the lease agreements entitle the lessor to terminate the agreement with
cause or on specific breach of the terms and conditions. In order to mitigate the risk relating to abrupt
termination, our lease arrangements typically require parties to serve a notice period for terminating the lease
agreement. While, instances of abrupt termination have not occurred in the past three Fiscals, however, we
cannot assure you that such instances would not occur in the future, and if they do, we cannot assure you
that we shall be able to arrange for alternative properties within the same location, in a timely and cost
effective manner or at all. In the event, we are required to vacate our properties, especially our Corporate
Office and Registered Office, our business operations may come to a standstill, which may have an adverse
impact on our business operations, financial conditions and results of operations.
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Our Directors and Promoters, Vinod Aggarwal and Karan Aggarwal have extended personal guarantees
with respect to loan facilities availed by our Company. Revocation of any or all of these personal
guarantees may adversely affect our business operations and financial condition.

Our Directors and Promoters, Vinod Aggarwal and Karan Aggarwal have provided guarantees for the loans
availed by our Company from various lenders. The details of the personal guarantees and corporate
guarantees extended have been provided below:

(< in lakhs)
S. No. Name of the lender Name of the Name of the Amount of
Promoter/Promoter Facility Guarantee as on
Group June 30, 2025
1 HDFC Bank Limited Vinod Aggarwal and Working Capital 5,000.00
2 ICICI Bank Limited Karan Aggarwal 2,500.00
3 Yes bank Limited 3,000.00
4 DBS Bank India Limited 1,500.00
5 Bank of Baroda Channel Financing 1,000.00
Total 13,000.00

For details, please refer to the chapter titled — “Financial Indebtedness” on page 376 of this Draft Red
Herring Prospectus.

In the event any of these guarantees are revoked, our lenders may require us to furnish alternate guarantees
or may demand a repayment of the outstanding amounts under the said facilities sanctioned or may even
terminate the facilities sanctioned to us. There can be no assurance that our Company will be able to arrange
such alternative guarantees or provide an alternate collateral security in a timely manner or at all. If our
lenders enforce these restrictive covenants or exercise their options under the relevant debt financing
agreements, our operations and use of assets may be significantly hampered and lenders may demand the
payment of the entire outstanding amount and this in turn may also affect our further borrowing abilities
thereby adversely affecting our business and operations.

Our Company and our Chairman and Managing Director, Karan Aggarwal have extended letter of
comfort and personal guarantee, respectively, in relation to loan facilities availed by our Group Company,
Vinsul Makardi Limited. Any defaults committed by our Group Company or invocation of letter of comfort
or guarantee extended by our Company and our Chairman and Managing Director may adversely affect
our business operations and financial condition.

Our Company and our Chairman and Managing Director, Karan Aggarwal have issued letter of comfort and
personal guarantee, respectively, in favour of ICICI Bank Limited for securing the working capital facilities
availed by our Group Company, namely Vinsul Makardi Limited. The details of the guarantee provided by
our Company and our Chairman and Managing Director have been provided below:

(< in lakhs)
Name of the Particulars of the guarantee/comfort issued Name of the Amount of
lender Facility Guarantee as on
June 30, 2025
ICICI Bank Personal Guarantee of Karan Aggarwal and letter | Working Capital 900.00
Limited of comfort issued by our Company”

*Our Company has issued a letter of comfort in favour of ICICI Bank Limited to secure the limits sanctioned to Vinsul
Makardi Limited. Further, the personal guarantee of Karan Aggarwal is for an amount of T 800 lakhs.

In the event the business and operations of our Group Company deteriorates and if it commits a default in
payment of principal or interest due to the lender, the letter of comfort or personal guarantee extended by
our Company and our Chairman and Managing Director may get invoked. On the occurrence of any of the
above-mentioned situations, the lender might demand repayment of the outstanding amounts under the said
facilities sanctioned to our Group Company. In the event, we are unable to repay the outstanding amount in
a timely manner or at all, the lender may enforce the restrictive covenants or consequences of defaults which
in turn may affect our further borrowing abilities thereby adversely affecting our business and operations.
While, the events mentioned above have not occurred in the past three Fiscals, however occurrence of any
such instances in the future may affect our business, results of operations and financial condition.

We may be subject to forex losses, export-import duties for our international business.
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We are exposed to foreign currency fluctuations, arising from import of our raw materials and export of our
finished goods. The details of such transactions are presented as under:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount % of Amount % of Amount % of
(X lakhs) revenue of (X lakhs) revenue of (X lakhs) revenue of
operations operations operations
Imported raw material 4,249.86 12.94% 7,046.62 23.78% 6,980.98 22.19%
Export of finished goods 2,767.63 8.43% 1,194.88 4.03% 1,343.75 4.27%

We will continue to face foreign currency transaction risk to the extent that the amounts and relative
proportions of various currencies in which our costs and liabilities are denominated deviate from the amounts
and relative proportions of the various currencies in which our sales and assets are denominated. We do not
have a formal hedging policy and the impact of future exchange rate fluctuations among different currencies
on our results of operations and financial condition cannot be accurately predicted, and our attempts to
mitigate the adverse effects of exchange rate fluctuations may not be successful. Such exchange rate
fluctuations may in the future have a material adverse effect on our business, results of operations, financial
condition, cash flows and future prospects.

In addition, the policies of the Reserve Bank of India may also change from time to time, which may limit
our ability to effectively hedge our foreign currency exposures and may have an adverse effect on our
business, financial condition, cash flows and results of operations. In order to mitigate the risks relating to
our international operations, we intend to enter into additional geographies. However, we may face
competition in other countries from companies that may have more experience with operations in such
countries or with international operations generally. Moreover, the growth in size or scope of our business,
expansion of our footprint in existing regions in which we operate and entry into new geographies also may
expose us to regulatory regimes with which we have no prior direct experience. In addition, the costs
associated with entering and establishing ourselves in new markets, and expanding such operations, may be
higher than expected, and we may face significant competition in those regions. Any of these developments,
alone or in combination, could have a material adverse effect on our business, results of operations, financial
condition, cash flows and future prospects.

Our Company has applied for registration of certain trademarks in its name. Until such registrations are
granted, our Company may not be able to prevent unauthorised use of such trademarks by third parties,
which may lead to the dilution of our goodwill.

Our Company has made applications for registering our logo under the Trade Mark Act, 1999.
Pending the registration of these trademarks, any other vendor in the similar line of business as ours may use
such trademarks and we may have a lesser recourse to initiate legal proceedings to protect our intellectual
property. Further, our applications for the registration of certain trademarks may be opposed by third parties,
and we may have to incur significant cost in relation to these oppositions. In the event we are not able to
obtain registrations due to opposition by third parties or if any injunctive or other adverse order is issued
against us in respect of any of our trademarks for which we have applied for registration, we may not be able
to use such trademarks and / or avail the legal protection or prevent unauthorized use of such trademarks by
third parties, which may adversely affect our goodwill and business. For further details on the trademarks,
registered or pending registration, please refer to the chapters titled “Our Business - Intellectual Property”
and “Government and Other Approvals - Intellectual property” on pages 232 and 393, respectively, of this
Draft Red Herring Prospectus.

Any future under-utilization of our manufacturing capacity may have an adverse effect on our business,
future prospects and future financial performance.

The success of any capacity investment and expected return on investment on capital expenditure is subject
to, among other factors, the ability to procure requisite regulatory approvals in a timely manner; recruit and
ensure satisfactory performance of personnel; and the ability to absorb additional infrastructure costs and
develop new expertise. Our continued profitability depends upon our ability to optimize the product mix to
support high-margin products and products with consistent long-term demand and the demand and supply
balance of our products in the principal and target markets. In particular, the level of our capacity utilization
can impact our operating results. Capacity utilization is also affected by our product mix and the demand
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and supply balance. Our break-up of the capacity utilization in our Manufacturing Facility for the period
indicated has been provided below:

Period Capacity Production Utilization (%)
Fiscal 2025 35,251 23,930 67.88%
Fiscal 2024 35,251 23,343 66.22%
Fiscal 2023 35,251 23,731 67.32%

As certified by V M Shanbhag, Independent Chartered Engineer vide his certificate dated July 22, 2025.

For further information, see “Our Business - Capacity Utilisation™ on page 227 of this Draft Red Herring
Prospectus.

These capacity utilization details are not indicative of future capacity utilization rates, which are dependent
on various factors, including demand for our products, availability of raw materials, our ability to manage
our inventory and improve operational efficiency.

Any future under-utilization of our manufacturing capacity over extended periods, or significant under-
utilization in the short-term, could materially and adversely impact our business, growth prospects and future
financial performance. Our capacity utilization levels are dependent on our ability to carry out uninterrupted
operations at our Manufacturing Facility, the availability of raw materials, industry/ market conditions, as
well as by the product requirements of, and procurement practice followed by us. In the event we face
prolonged disruptions at our Manufacturing Facility including due to interruptions in the supply of water,
electricity or as a result of labour unrest, or are unable to procure sufficient raw materials, we would not be
able to achieve full capacity utilization of our current Manufacturing Facility, resulting in operational
inefficiencies which could have a material adverse effect on our business and financial condition.

The shortage or non-availability of power may adversely affect our business, result of operations,
financial conditions and cash flows.

We require substantial power for our Manufacturing Facility. The following tables set forth below our power
expenses in the years indicated:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
(X in lakhs) % of revenue (X in lakhs) % of revenue (X in lakhs) % of revenue
from from from
operations operations operations
Power expenses 649.18. 1.98% 690.35 2.33% 650.74 2.07%

Our Manufacturing Facility depends on adequate and uninterrupted supply of electrical power. We rely on
local power authorities for procuring power for our Manufacturing Facility. We also rely upon diesel
generator sets for our Manufacturing Facility to ensure continuity of operations in case of power outage.
There have been no major instances of power failure in the last three years. For further details, see “Our
Business — Utilities” on page 229 of this Draft Red Herring Prospectus. There can be no assurance that
electricity supplied to our Manufacturing Facility will be sufficient to meet our requirements or that we will
be able to procure adequate and uninterrupted power supply in the future at a reasonable cost. If the per unit
cost of electricity is increased by the state electricity board our power cost will increase. Any changes in
government policies or local power and water shortages could adversely affect our production facility and
ultimately our operations or financial condition may be adversely affected. A prolonged suspension in
production could materially and adversely affect our business, financial condition, results of operations or
cash flows.

There have been certain instances of delays in payment of statutory dues by our Company in the past. Any

failure or delay in payment of such statutory dues may expose us to statutory and regulatory action, as
well as significant penalties, and may adversely impact our business, results of operations, cash flows and
financial condition.

Our Company is required to pay certain statutory dues including provident fund contributions and employee
state insurance contributions under the Employees’ Provident Funds and Miscellaneous Provisions Act, 1952
and the Employees’ State Insurance Act, 1948, respectively, professional taxes, goods and services tax and
taxes deducted or collected at source. The details of delays, if any, in payment of provident fund and
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employee state insurance contributions under the Employees’ Provident Funds and Miscellaneous Provisions
Act, 1952 and the Employees’ State Insurance Act, 1948, respectively have been provided below:

Particulars | Amount (% in Lakhs) | Delays (in Days)

Fiscal 2025

ESI 0.03 1

Provident Fund 3.10 10
Fiscal 2024

ESI 0.07 1

ESI 0.65 1

Provident Fund 0.04 29
Fiscal 2023

Provident Fund | 0.02 | 30

While our Company has subsequently made payment of all pending statutory dues, we cannot assure that we
will not incur delays in payment of statutory dues in the future. Further, any failure or delay in payment of
such statutory dues may expose us to statutory and regulatory action, as well as significant penalties, which
may adversely impact our business, results of operations, cash flows and financial condition.

46. There are outstanding litigations involving our Company, if determined adversely, may adversely affect
our business and financial condition.
As on the date of this Draft Red Herring Prospectus, our Company is involved in certain legal proceedings.
These legal proceedings are pending at different levels of adjudication before various courts and tribunals.
The amounts claimed in these proceedings have been disclosed to the extent ascertainable and include
amounts claimed jointly and/or severally from us and/or other parties, as the case may be. We cannot assure
you that these legal proceedings will be decided in our favour, or that no further liability will arise out of
these proceedings. We may incur significant expenses in such legal proceedings and we may have to make
provisions in our financial statements, which could increase our expenses and liabilities. Any adverse
decision may adversely affect our business, results of operations and financial condition.
A summary of the pending tax proceedings and other material litigations involving our Company, Directors,
Promoters, KMPs, SMPs and Group Companies have been provided below:
Category of No. of | No. of Tax | No. of | Disciplinary No. of | Aggregate
individuals / Criminal Proceedings | Statutory or | actions by SEBI or | Material amount
entities Proceedings | (direct and Regulatory Stock Exchanges | civil involved* (X
indirect tax) | Proceedings | against our | litigation” in lakhs)
Promoters in the
last five years,
including
outstanding action
Company
By the 13 Nil Nil Nil 1 233.59
Company
Against the Nil 4 Nil Nil Nil 84.24
Company
Directors
By the Nil Nil Nil Nil Nil Nil
Directors
Against the Nil Nil Nil Nil Nil Nil
Directors
Promoters
By the Nil Nil Nil Nil Nil Nil
Promoters
Against the Nil Nil Nil Nil Nil Nil
Promoters
Litigation involving our Group Companies”
By the Group Nil Nil Nil Nil Nil Nil
Companies
Against the Nil 1 Nil Nil Nil 8.49
Group
Companies
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Category of No. of | No. of Tax | No. of | Disciplinary No. of | Aggregate

individuals / Criminal Proceedings | Statutory or | actions by SEBI or | Material amount
entities Proceedings | (direct and Regulatory Stock Exchanges | civil involved* (X
indirect tax) | Proceedings | against our | litigation” in lakhs)

Promoters in the
last five years,
including

outstanding action

Key Managerial Personnel

By
Managerial
Personnel

the Key Nil Nil Nil Nil Nil Nil

Against the Key Nil Nil Nil Nil Nil Nil
Managerial
Personnel

Senior Management Personnel

By the Senior Nil Nil Nil Nil Nil Nil
Management
Personnel

Against the Nil Nil Nil Nil Nil Nil
Senior
Management
Personnel

#*In accordance with the Materiality Policy.

"
To the extent quantifiable.
“Matters are not quantifiable.
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For further details, please refer to the section titled “Outstanding Litigation and Material Developments™ on
page 382 of this Draft Red Herring Prospectus.

Our Group Company, Vinsul Makardi Limited may have conflicts of interest as it is engaged in similar
business and may compete with us.

Our Group Company and one of the members of our Promoter Group, Vinsul Makardi Limited is engaged
in a similar line of business as our Company. We have not entered into any non-compete agreement with our
Group Company, and there can be no assurance it will not compete with our existing business or that we will
be able to suitably resolve any such conflict without an adverse effect on our business and financial
performance.

While, our Group Company is engaged in a similar line of business, however it undertakes trading of
polymers and polymer compounds, and is not engaged in manufacturing of such products. Further the scale
of its operations and jurisdictions in which it operates is different from that of our Company. While, we do
not foresee any conflict, however we cannot assure you that conflicts of interests will not arise in the future
in allocating business opportunities amongst our Company, our Group Company. Any such instances may
adversely affect our growth, business operations and the financial condition of our Company.

We have certain contingent liabilities and our financial condition and profitability may be adversely
affected if any of these contingent liabilities materialize.

As of March 31, 2025, our contingent liabilities and commitments (to the extent not provided for) as
disclosed in the notes to our Restated Financial Statements aggregated to ¥ 2,116.36 lakhs. The details of
our contingent liabilities are as follows:

Particulars For the Year For the Year For the Year
ended ended ended
March 31, March 31, March 31,
2025 2024 2023

Contingent Liabilities
a. Outstanding bank guarantees with

- I0CL 800.00 800.00 800.00
- others* 93.54 122.34 361.83
b. GST Appeal 18-19 -Goa & Delhi** 54.83 - -
¢. Undisputed income tax demand*** 2.36 2.36 2.36
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Particulars For the Year | For the Year | For the Year
ended ended ended
March 31, March 31, March 31,

2025 2024 2023

d. Custom duty liability in respect of matters in appeal 5.31 5.31 5.31

e. Disputed income tax demand for AY 2023-24** 24.10 - -

f. Letter of comfort (Financial Guarantee) given on behalf of 900.00 - -

related party (Refer Note 38)

Capital Commitments

a. Estimated value of contract remaining to be executed on 236.21 - -

capital account and not provided for (net of capital advances

of INR 119.97 Lacs (March 31, 2024: Nil and March 31, 2023:

Nil)#

* Includes Bank Guarantees in USD 2,000 (March 31, 2024: USD 37,595 and March 31, 2023: USD 86,508).

** The company is contesting the demands and the management, including its tax advisors, believe that it’s position will likely be
upheld in the appellate process. No tax expense has been accrued in the financial statements for the tax demand raised. The management
believes that the ultimate outcome of proceeding will not be having materially adverse effect on the company financial position and
results of operations. The company has deposited the amount of INR 5.48 Lacs amount of pre-deposit under GST appeals.

*** Includes undisputed o/s income tax demand pertaining to AY 2014-15 & AY 2013-14

## Estimated value of contract remaining to be executed on capital account and not provided for amounting to USD 2,76,500 (net of
capital advances of USD 1,18,500 (March 31, 2024: Nil and March 31, 2023: Nil).

For further details of contingent liability, see the section titled — “Financial Statements- Restated Financial
Statements — Notes to Restated Financial Statements — Annexure VI — Note 38 - Disclosures in respect of
related parties pursuant to Ind AS 24" on page 328 of this Draft Red Herring Prospectus. Furthermore, there
can be no assurance that we will not incur similar or increased levels of contingent liabilities in the future.

As on date of this Draft Red Herring Prospectus, 3,32,851 Equity Shares are held by 46 Shareholders of
our Company who are untraceable.

As on the date of this Draft Red Herring Prospectus, our Company has 46 Shareholders who hold 3,32,851
Equity Shares and are currently not traceable or unresponsive. While our Company has made multiple
attempts, we have been unable to establish contact with these Shareholders, as they are either untraceable or
non-responsive. Our Company has also made further attempts to establish contact with such Shareholders in
order to facilitate dematerialisation of Equity Shares. We have also published a public announcement dated
July 24, 2025 in widely circulated English and Hindi language newspapers, requesting the untraceable and
unresponsive shareholders to contact the Company Secretary and Compliance Officer for undertaking
necessary corporate actions. However, we have not received any response from such shareholders, as on date
of this Draft Red Herring Prospectus. In respect of such Shareholders, we have credited 2,61,881 Equity
Shares allotted pursuant to a bonus issued undertaken on May 28, 2025, to a demat suspense account “BLS
POLYMERS LIMITED-SUSPENSE ESCROW DEMAT ACCOUNT”. The Equity Shares credited to the
demat suspense account shall be subject to lock-in for a period of six months from the date of Allotment, as
required under the SEBI ICDR Regulations.

As on date of this Draft Red Herring Prospectus, we have not received any response from these shareholders
If any of the Shareholders become responsive and establish communication with our Company, we will take
necessary corporate actions in accordance with applicable laws. We are unable to ascertain if we will be
subject to any adverse response from any such Shareholder, in case we are able to establish contact with
them. However, once we are able to establish such contact with the untraceable shareholders we shall initiate
the process of dematerialisation of shares held by the untraceable shareholders accordingly.

Our operations are labour intensive and our manufacturing operations may be subject to unionization,
work stoppages or increased labour costs, which could adversely affect our business and results of
operations.

Our manufacturing activities are labour intensive and expose us to the risk of various labour related issues.
Whilst we have not faced any strike by our workforce, we cannot assure you that we will not be subject to
work stoppages, strikes, lockouts or other types of conflicts with our employees or contract workers in the
future. The success of our operations depends on availability of labour and maintaining a good relationship
with our workforce. As of June 30, 2025, we employed about 128 permanent employees and 85 contract
labourers. We do not have any trade union registered under the Trade Unions Act, 1926. In the past three
years, we have not experienced any labour dispute. We do not have any formal policy for redressal of labour
disputes Shortage of skilled/ unskilled personnel or work stoppages caused by disagreements with employees
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could have an adverse effect on our business and results of operations. We may also have to incur additional
expenses to train and retain skilled labour. We are also subject to a number of stringent labour laws that
protect the interests of workers, including legislation that imposes financial obligations on employers upon
retrenchment. There can be no assurance that we will not experience labour unrest in the future, which may
delay or disrupt our operations. In the event of any prolonged delay or disruption of our business, results of
operations and financial condition could be materially and adversely affected.

India has stringent labour legislation that protects the interests of workers, including legislation that sets forth
detailed procedures for the establishment of unions, dispute resolution and employee removal and legislation
that imposes certain financial obligations on employers upon retrenchment. We are also subject to laws and
regulations governing relationships with employees, in such areas as minimum wage and maximum working
hours, overtime, working conditions, hiring and terminating of employees and work permits. Non-
compliance with any such laws may lead to imposition of fines and penalties and initiation of actions by
regulatory authorities, which may have an adverse impact on our business, results of operations and financial
condition.

We have in past entered into related party transactions and we may continue to do so in the future.

We have entered into transactions with related parties in the past and from, time to time, we may enter into
related party transactions in the future. These transactions include, among other things, rent, sale of finished
goods, purchase of raw materials, short term employee benefits and directors sitting fees and remuneration.
While all such transactions have been conducted on an arm’s length basis, in accordance with the Companies
Act and other applicable regulations pertaining to the evaluation and approval of such transactions and all
related party transactions that we may enter into post-listing, will be subject to Board or Shareholder
approval, as necessary under the Companies Act, the SEBI Listing Regulations and other application laws.
Further, it is likely that we may enter into additional related party transactions in the future. Such future
related party transactions may potentially involve conflicts of interest. The table below provides details of
absolute sum of all related party transactions and the percentage of such related party transactions to our
revenue from operations in the years/ period indicated:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
(in X lakhs) (in X lakhs) (in  lakhs)

Absolute sum of 330.40 946.29 -
sale to all related
parties
Revenue from 32,843.59 29,635.83 31,461.61
Operations
Percentage of 1.01% 3.19% -
absolute sum of sale
to all related parties
(in %)

For further details, see “Financial Statements- Restated Financial Statements — Notes to Restated Financial
Statements — Annexure VI — Note 38 - Disclosures in respect of related parties pursuant to Ind AS 24" on
page 328.

All our related party transactions have been conducted on an arm’s length basis, we cannot assure you that
we may not have achieved more favourable terms had such transactions been entered into with unrelated
parties. The related party transactions undertaken by our Company are in compliance with applicable
provisions of Companies Act, 2013 and all other applicable laws. There can be no assurance that such
transactions, individually or taken together, will not have an adverse effect on our business, prospects, results
of operations and financial condition, including because of potential conflicts of interest or otherwise. In
addition, our business and growth prospects may decline if we cannot benefit from our relationships with
them in the future.

Our operations are subject to environmental and health and safety laws and other government regulations
which could result in increased liabilities and increased capital expenditures.

We are subject to environmental, health and safety and other regulatory and/ or statutory requirements in the

jurisdictions in which we operate. Our manufacturing processes and products are subject to stringent quality,
environmental and occupational health and safety standards. We are subject to various national, state,
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municipal and local laws and regulations concerning environmental protection in India. In India, these
include the Factories Act, 1948, Payment of Wages Act, 1936, etc. A failure by us to comply with the relevant
labour regulations, could lead to enforced shutdowns and other sanctions imposed by the relevant authorities,
as well as the withholding or delay in receipt of regulatory approvals for our new products. We may be
involved in future litigation or other proceedings or be held liable in any litigation or proceedings including
in relation to labour, safety, health and environmental matters, the costs of which may be significant.
Environmental laws and regulations in India are becoming more stringent and the scope and extent of new
environmental regulations, including their effect on our operations, cannot be predicted with any certainty.
In case of any change in environmental or pollution regulations, we may be required to invest in, among
other things, environmental monitoring, pollution control equipment and emissions management. While, the
aforementioned events, have not materially occurred in the preceding three Fiscals, however occurrence of
any such events, may have a material impact on our business, results of operations and financial condition.

As a consequence of unanticipated regulatory or other developments, future environmental and regulatory
related expenditures may vary substantially from those currently anticipated. A risk of environmental
liability is inherent in our manufacturing activities, and we are subject to numerous environmental laws and
regulations in the countries in which we operate. We have availed a public liability insurance policy, however
we cannot assure you that any penalties or actions taken against us, will be adequately covered under such
policy. Our costs of complying with current and future environmental laws and other regulations will be
covered not adversely affect our business, results of operations, financial condition, or cash flows.

In addition, we could incur substantial costs, our products could be restricted from entering certain markets
and we could face other sanctions, if we were to violate or become liable under environmental laws or if our
products become non-compliant with applicable regulations. Our potential exposure includes fines and civil
or criminal sanctions, third-party property damage or personal injury claims and clean-up costs. The amount
and timing of costs under environmental laws are difficult to predict. While, such events have not occurred
in the past three Fiscals, occurrence of any such events could have an adverse impact on our business, results
of operations and financial condition.

We operate in a competitive organised and unorganised industry with low barriers to entry and may be
unable to compete with a range of unorganized players.

In the dynamic landscape of the polymer business, one of the formidable challenges arises from competition
in the unorganized sector. We operate in the manufacturing and distribution of raw materials utilized in the
wire and cable and the industrial pipe industries which is competitive and fragmented and we compete with
a range of unorganized players, at the national and international level. For further details, please refer to the
chapter titled “Our Business - Competition” on page 231 of this Draft Red Herring Prospectus. Further, while
we have an expanding portfolio of products, our competitors may have the advantage of focusing on
concentrated products. Further, we compete against established players also, which may have greater access
to financial, technical and marketing resources and expertise available to them than us in the products in
which we compete against them.

Further, industry consolidation may affect competition by creating larger, more homogeneous and
potentially stronger competitors in the markets in which we compete. Our competitors may further affect our
business by entering into exclusive arrangements with our existing or potential clients. There can be no
assurance that we will be able to compete successfully against such competitors or that we will not lose our
key core employees, associates or clients to such competitors. Additionally, our ability to compete also
depends in part on factors outside our control, such as the availability of skilled resources, pricing pressures
in the staffing industry and the extent of our competitors’ responsiveness to their client’s needs. Our
continued success depends on our ability to compete effectively against our existing and future competitors.
With the potential entry of new competitors, given the low entry barriers in the industry where we operate,
our ability to retain our existing clients and to attract new clients is critical to our continued success. As a
result, there can be no assurance that we will not encounter increased competition in the future nor can there
be any assurance that we will, in light of competitive pressures, be able to effectively compete with our
competition in the various product and service segments we operate in, whether on the basis of pricing,
quality or range of products or otherwise, which could have material adverse effect on our business, results
of operations and financial condition.

Fraud or misconduct by our employees could adversely affect our reputation, business, results of
operations and financial condition.
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Our operations may be subject to incidents of theft or damage to inventory in transit and prior to or during
godown stocking. The business may also encounter some inventory loss on account of employee theft,
vendor fraud and general administrative error. Employee’s misconduct could also involve inter alia
misappropriation of funds, cheating our customers, which could result in regulatory sanctions and serious
reputational or financial harm. It is not always possible to deter fraud or misconduct by employees and the
precautions we take and the systems we have put in place to prevent and deter such activities may not be
effective in all cases. In the past three Fiscals, there have not been any material instances of fraud, cheating
and misappropriation. There can be no assurance that we will not experience any fraud, theft, employee
negligence, security lapse, loss in transit or similar incidents in the future, which could adversely affect our
results of operations, cash flows and financial condition. Additionally, losses due to theft, fire, breakage or
damage caused by other casualties, could adversely affect our results of operations, cash flows and financial
condition.

A downgrade in our credit rating could adversely affect our ability to raise capital in the future.

As on date of this Draft Red Herring Prospectus, our Company has not obtained any credit ratings in relation
to its debt obligations. The interest rates of certain of our borrowings as well as the enhancement and sanction
of any future borrowings may be significantly dependent on the credit ratings obtained by us. A downgrade
of the credit ratings obtained by us in the future, could lead to greater risk with respect to refinancing our
debt and would likely increase our cost of borrowing and adversely affect our business, results of operations,
financial condition, cash flows and future prospects.

Information relating to our annual installed capacity, annual average available capacity and the
historical capacity utilization of our Manufacturing Facility included in this Draft Red Herring
Prospectus is based on various assumptions and estimates and future production and capacity utilization
may vary.

The information relating to the annual installed capacity, average annual available capacity and capacity
utilization of our Manufacturing Facility included in this Draft Red Herring Prospectus are based on various
assumptions and estimates of our management that have been taken into account by the independent
chartered engineer in the calculation of our capacity. These assumptions and estimates include standard
capacity calculation practice in the Indian polymer industry and capacity of other ancillary equipment
installed at the relevant manufacturing facility. Assumptions and estimates taken into account for measuring
installed capacities and the annual average available capacities include 300 working days in a year, in three
shifts of eight hours each. Actual production levels and capacity utilization rates may therefore vary
significantly from the annual installed and annual average available installed capacity of our Manufacturing
Facility. Undue reliance should therefore not be placed on our capacity information or historical capacity
utilization information for our existing facility included in this Draft Red Herring Prospectus. For
information regarding capacity of our Manufacturing Facility, see “Our Business — Capacity Utilization” on
page 227.

We are dependent on information technology systems in carrying out our business activities and it forms
an integral part of our business. Further, if we are unable to adapt to technological changes and
successfully implement new technologies or if we face failure of our information technology systems, we
may not be able to compete effectively which may result in higher costs and would adversely affect our
business and results of operations.

We are dependent on information technology system in connection with carrying out our business activities
and such systems form an integral part of our business. Any failure of our information technology systems
could result in business interruptions, including the loss of our customers, loss of reputation and weakening
of our competitive position, and could have a material adverse effect on our business, financial condition
and results of operations. Additionally, our information technology systems, specifically the business central
enterprise resource planning software may be vulnerable to computer viruses, piracy, hacking or similar
disruptive problems. Computer viruses or problems caused by third parties could lead to disruptions in our
business activities. Fixing such problems caused by computer viruses or security breaches may require
interruptions, delays or temporary suspension of our business activities, which could adversely affect our
operations. While, there have not been any instances of cyberattack or breach of our systems in the preceding
three Financial Years, occurrence of such events may have an adverse impact on our business, financial
condition and results of operations.
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Our success depends upon our ability to attract, develop and retain trained manpower while also
maintaining low labour costs.

Our customers expect a high quality standard of our products. To meet the needs and expectations of our
customers, we must attract, train and retain a number of qualified skilled employees, while maintaining low
employee costs. In case of any disputes with the employees in connection with tasks performed by them in
the course of their employment, including in relation to the collection of payments from customers may have
an adverse impact on the business operations and financial collections.

As of June 30, 2025, we have a total of 128 employees and lay significant emphasis on our employees’
overall welfare . For details, see ‘Our Business — Employees’ on page 231. However, there can be no
assurance that there will not be any future disruptions in our operations due to any disputes with our
employees or that such disputes will not adversely affect our business and results of operations.

We will need to continue to recruit, train and retain a greater number of employees, including skilled and
unskilled labour, at various levels. Our ability to maintain low labour costs is subject to numerous external
factors, including prevailing wage rates, as well as the impact of legislation or regulations governing labour
relations and minimum wages. An inability to provide wages and/or benefits that are competitive within the
markets in which we operate could adversely affect our ability to retain and attract qualified personnel, which
in turn may affect our business, prospects and financial condition. Further, in the event of a labour dispute,
protracted negotiations and strike action may impair our ability to carry on our day-to-day operations, which
could materially and adversely affect our business, future financial performance and results of operations.
While, the aforementioned events, have not materially occurred in the preceding three Fiscals, however
occurrence of any such events, may have a material impact on our business, results of operations and
financial condition.

Our insurance coverage may not be adequate to protect us against all potential losses, which may have a
material adverse effect on our business, financial condition and results of operations.

The table below shows the total amount of our insurance coverage and its percentage contribution to our
total assets in the Fiscals 2025, 2024 and 2023 respectively:

Particulars March 31, 2025 March 31, 2024 March 31, 2023
Amount of insurance 7,562.03 8,449.94 8,380.53
coverage (in X lakhs)

%  contribution of 108.46% 107.26% 104.37%
insurance coverage to
total assets

We maintain (i) insurance for standard fire and special perils; (ii) insurance for burglary for plant and
machinery, office/lab equipment, stock of raw material, finished goods and stock in process, furniture,
fixture, fittings and office equipment, electrical installations; (iii) insurance for goods transported through
sea, air, rail, courier, road, registered post, inland waterway; and (iv) vehicle insurance. For further
information on the insurance policies availed by us, see “Our Business — Insurance” on page 231.
Notwithstanding the insurance coverage that we carry, we may not be fully insured against certain types of
risks. There are many events, other than the ones covered in the insurance specified above, that could
significantly impact our operations, or expose us to third-party liabilities, for which we may not be
adequately insured. There can be no assurance that any claim under the insurance policies maintained by us
will be honoured fully, in part, on time, or at all. There have been instances during the preceding three Fiscals
wherein claims were filed by our Company to recover the losses caused on account of theft in one of our
warehouses and damage of goods during transit. The details of insurance cover for the assets, claims filed
and received and sum assured for the preceding three Fiscals are given below:

(< in lakhs)
Period / Fiscal Insurance Claims filed Claims received
coverage Number of Amount of Number of Amount of claims
(lakhs) claims filed | claims filed claims received
received
2025 7,562.02 2 25.00 1 0.18
2024 8,449.94 0 0 0 0.00
2023 8,380.52 1 0.07 1 0.07
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* The claim of T 24.82 lakhs in FY 2025 is pending and will be received shortly.
*This coverage contains only the insurance for assets.

The below table summarises the insurance coverage and details of claims filed and received under the sales
turnover policy:

Period / Fiscal Insurance Claims filed Claims received
coverage Number of Amount of Number of Amount of
(lakhs) claims filed | claims filed claims claims
received received
February 2025 to February 26 15,000.00 1 0.63 0 0.00
February 24 to February 25 28,000.00 8 37.50 5 19.32
February 23 to February 24 32,500.00 3 13.51 2 8.36
February 22 to February 23 17,880.00 0 0 0 0

* One claim of T 5.15 lakh filed in policy for Feb’23 to Feb’24, for which amount of Rs. 5.15 lakh has been received in
subsequent year.
** The claims of T 23.96 lakhs are pending which shall be received shortly

Further insurance claim of % 5.85 lakhs in Fiscal 2024 and %12.60 lakhs in Fiscal 2025 has been received
under the supplier’s insurance policy.

To the extent that we suffer any loss or damage that is not covered by insurance or exceeds our insurance
coverage, our business, cash flows, financial condition and results of operations could be adversely affected.
Any damage suffered by us in excess of such limited coverage amounts, or in respect of uninsured events,
not covered by such insurance policies will have to be borne by us.

Our policies are subject to standard limitations, including with respect to the maximum amount that can be
claimed. Therefore, our insurance policies might not necessarily cover all losses incurred by us and we
cannot provide any assurance that we will not incur losses or suffer claims beyond the limits of, or outside
the relevant coverage of, our insurance policies. Further, several of our insurance policies exclude the
insurer’s liability in relation to loss or damage to goods due to moisture or change in temperature, among
others. Thus, any loss or damage caused on account of such reasons would be excluded from our insurance
cover, which may have a material adverse effect on our business, financial condition and results of
operations.

Our Promoters and members of the Promoter Group have significant control over the Company and have
the ability to direct our business and affairs; their interests may conflict with your interests as a
shareholder.

Upon completion of this Issue, our Promoters and members of our Promoter Group will collectively hold
[#]% of the Equity share capital of our Company. As a result, our Promoters will have the ability to exercise
significant influence over all matters requiring shareholders’ approval. Accordingly, our Promoters will
continue to retain significant control, including being able to control the composition of our Board of
Directors, determine decisions requiring simple or special majority voting of shareholders, undertaking sale
of all or substantially all of our assets, timing and distribution of dividends and termination of appointment
of our officers, and our other shareholders may be unable to affect the outcome of such voting. There can be
no assurance that our Promoters will exercise their rights as shareholders to the benefit and best interests of
our Company. Further, such control could delay, defer or prevent a change in control of our Company,
impede a merger, consolidation, takeover or other business combination involving our Company, or
discourage a potential acquirer from making a tender offer or otherwise attempting to obtain control of our
Company even if it is in our Company’s best interest. The interests of our Promoters could conflict with the
interests of our other equity shareholders, and our Promoters could make decisions that materially and
adversely affect your investment in the Equity Shares.

The average cost of acquisition of Equity Shares held by our Promoters could be lower than the Issue
Price.

Our Promoters’ average cost of acquisition of Equity Shares in our Company may be lower than the Issue
Price as may be decided by the Company, in consultation with the Book Running Lead Manager. The details
of the average cost of acquisition of Equity Shares held by our Promoters, as at the date of the DRHP is set
out below:
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S. No. Name Number of Equity Shares Average cost of acquisition
held as on the date of this Draft per Equity Share (in )"
Red Herring Prospectus
Promoters

1. Vinod Aggarwal 72,78,880 2.13
2. Sushil Aggarwal 63,87,780 2.13
3. Madhukar Aggarwal 46,29,030 2.13
4. Diwakar Aggarwal 72,37,139 6.91
5 Karan Aggarwal 44,82,392 14.93

*As certified by the Statutory Auditor by way of its certificate dated August 3, 2025.

For more details regarding weighted average cost of acquisition of Equity Shares by our Promoters and build-
up of Equity Shares by our Promoters in our Company, see “Capital Structure” beginning on page 96.

62. Our future fund requirements, in the form of further issue of capital or securities and/or loans taken by

63.

64.

us, may be prejudicial to the interest of the Shareholders depending upon the terms on which they are
eventually raised.

We may require additional capital from time to time depending on our business needs. Any further issue of
Equity Shares or convertible securities would dilute the shareholding of the existing Shareholders and such
issuance may be done on terms and conditions, which may not be favourable to the then existing
Shareholders. If such funds are raised in the form of loans or debt or preference shares, then it may
substantially increase our fixed interest/dividend burden and decrease our cash flows, thus adversely
affecting our business, results of operations and financial condition.

In addition to our existing indebtedness for our existing operations, we may incur further indebtedness
during the course of business. We cannot assure that we would be able to service our existing and/ or
additional indebtedness.

As on June 30, 2025 our Company’s total fund based indebtedness is X 7,151.55 lakhs. In addition to the
indebtedness for our existing operations, we may incur further indebtedness during the course of our
business. We cannot assure you that we will be able to obtain further loans at favourable terms. Increased
borrowings, if any, may adversely affect our debt-equity ratio and our ability to borrow at competitive rates.
In addition, we cannot assure you that the budgeting of our working capital requirements for a particular
year will be accurate. There may be situations where we may under-budget our working capital requirements,
which may lead to delays in arranging additional working capital requirements, loss of reputation, levy of
liquidated damages and can cause an adverse effect on our cash flows.

Any failure to service our indebtedness or otherwise perform our obligations under our financing agreements
entered with our lenders or which may be entered into by our Company, could trigger cross default
provisions, penalties, acceleration of repayment of amounts due under such facilities which may cause an
adverse effect on our business, financial condition and results of operations. For details of our indebtedness,
please refer to the chapter titled — “Financial Indebtedness” on page 376 of this Draft Red Herring
Prospectus.

Our inability to meet our obligations, including financial and other covenants under our debt financing
arrangements could adversely affect our business, results of operations and financial condition. If we are
unable to raise additional capital on favourable terms, or at all, our business, results of operations and
financial condition could adversely affected.

As of March 31, 2025, our non-current borrowings were % 66.38 lakhs while our current borrowings were
¥ 7,325.85 lakhs. Our existing operations and execution of our business strategy may require substantial
capital resources and we may incur additional debt to finance these requirements in the future. However, we
may be unable to obtain sufficient financing on terms favourable to us, or at all. If interest rates increase it
will be more difficult to obtain credit. As a result, our development activities may have to be curtailed or
eliminated and our financial performance and our ability to continue operations may be adversely affected.

We have entered into agreements for our borrowings with certain lenders. These borrowings include secured
fund based and non-fund based facilities. These agreements include restrictive covenants which mandate
certain restrictions in terms of our business operations such as change in capital structure, formulation of any
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scheme of amalgamation or reconstruction, declaring dividends, further expansion of business, granting
loans to directors, repaying unsecured loans from third parties, undertake guarantee obligations on behalf of
any other borrower, which require our Company to obtain prior approval of the lenders for any of the above
activities. Further, some of our financing arrangements include covenants to maintain our total outside
liabilities and total net worth up to a certain limit and certain other liquidity ratios. It may be possible for a
lender to assert that we have not complied with all applicable terms under our existing financing documents.
Further we cannot assure that we will have adequate funds at all times to repay these credit facilities and
may also be subject to demands for the payment of penal interest. Defaults under one or more of our
Company’s financing agreements may limit our flexibility in operating our business, which could have an
adverse effect on our cash flows, business, results of operations and financial condition.

We will continue to incur significant expenditure in maintaining and growing our existing infrastructure. We
cannot assure you that we will have sufficient capital for our current operations, any future expansion plans
that we may have and our ability to complete such expansion plans. Our ability to arrange financing and the
costs of capital of such financing are dependent on numerous factors, including general economic and capital
market conditions, credit availability from banks, investor confidence, the continued success of our
operations and other laws that are conducive to our raising capital in this manner. Any unfavourable change
to terms of borrowings may adversely affect our cash flows, results of operations and financial conditions.
If we decide to meet our capital requirements through debt financing, we may be subject to certain restrictive
covenants. If we are unable to raise adequate capital in a timely manner and on acceptable terms, or at all,
our business, results of operations, financial condition and cash flows could be adversely affected.

We are subject to risks arising from interest rate fluctuations for our borrowings, which could reduce the
profitability of our operations and adversely affect our business, financial condition and results of
operations.

Interest rates for borrowings have been volatile in recent periods. Our operations are funded to a significant
extent by debt and increases in interest rate and a consequent increase in the cost of servicing such debt may
adversely affect our results of operations and financial condition. Changes in prevailing interest rates affect
our interest expense in respect of our borrowings and our interest income in respect of our interest on short

term deposits with banks. Our debt facilities carry interest at variable rates as well as fixed rates. As of June
30, 2025, the interest rates for our borrowings ranged from 5.90% to 9.25% per annum. Set forth below are
details of our borrowings at floating rates as of the dates set out below.

Particulars As of
March 31, 2025 March 31, 2024 March 31, 2023
Borrowings at 7,316.92 8,033.89 8,100.26
Floating Rate (X in
lakhs)

Although we may in the future engage in interest rate hedging transactions or exercise any right available to
us under our financing arrangements to terminate the existing debt financing arrangement on the respective
reset dates and enter into new financing arrangements, there can be no assurance that we will be able to do
so on commercially reasonable terms or that these agreements, if entered into, will protect us adequately
against interest rate risks. Further, if such arrangements do not protect us adequately against interest rate
risks, they may result in higher costs.

Our ability to pay dividends in the future may be affected by any material adverse effect on our future
earnings, financial condition or cash flows.

Our ability to pay dividends in future will depend on our earnings, financial condition and capital
requirements. Our business is working capital intensive and we are required to obtain consents from certain
of our lenders prior to the declaration of dividend as per the terms of the agreements executed with them.
We may be unable to pay dividends in the near or medium term, and our future dividend policy will depend
on our capital requirements and financing arrangements in respect of our operations, financial condition and
results of operations. Although our Company has declared dividends in the past, however there can be no
assurance that our Company will declare dividends in the future also. For further details, please refer to the
chapter titled “Dividend Policy” and the chapter titled “Financial Indebtedness” on pages 278 and 376
respectively, of this Draft Red Herring Prospectus.

67. Activities involving our manufacturing process can be dangerous and can cause injury to people or
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property in certain circumstances. A significant disruption at our Manufacturing Facility may adversely
affect our production schedules, costs, sales and ability to meet customer demand.

Our business involves complex manufacturing processes that can be dangerous to our employees. Although
we employ safety procedures, including providing safety equipment, in the operation of our Manufacturing
Facility and maintain adequate insurance, there is a risk that an accident or death may occur in our
Manufacturing Facility. An accident may result in destruction of property or equipment, environmental
damage, manufacturing or delivery delays, or may lead to suspension of our operations and/or imposition of
liabilities. Any such accident may result in litigation, the outcome of which is difficult to assess or quantify,
and the cost to defend litigation can be significant. As a result, the costs to defend any action or the potential
liability resulting from any such accident or death or arising out of any other litigation, and any negative
publicity associated therewith, may have a negative effect on our business, financial condition, results of
operations and prospects. While we maintain legally mandated insurance policies such as accident and
medical insurance policies for our employees and a public liability insurance, we cannot assure you that the
coverage under such policies will be sufficient to cover loss sustained or that an affected employee or third
party will not additionally seek legal recourse against us. While, such instances have not occurred in the
preceding three Fiscals, however any such events may have an adverse impact on our business, results of
operations and financial condition.

Significant differences exist between Ind AS used to prepare our financial information and other
accounting principles, such as U.S. GAAP and IFRS, which may affect investors’ assessments of our
Company’s financial condition.

Our Restated Financial Statements for the Financial Years ended March 31, 2025, March 31, 2024 and March
31, 2023 included in this Draft Red Herring Prospectus are presented in conformity with Ind AS, in each
case restated in accordance with the SEBI ICDR Regulations and the Guidance Note on “Reports in
Company Prospectus (Revised 2019)” issued by the ICAIL Ind AS differs from accounting principles with
which prospective investors may be familiar, such as Indian GAAP, IFRS and U.S. GAAP.

We have not attempted to explain in a qualitative manner the impact of the IFRS or U.S. GAAP on the
financial information included in this Draft Red Herring Prospectus, nor do we provide a reconciliation of
our financial information to those of U.S. GAAP or IFRS. U.S. GAAP and IFRS differ in significant respects
from Ind AS and Indian GAAP, which may differ from accounting principles with which prospective
investors may be familiar in other countries. Accordingly, the degree to which the financial information
included in this Draft Red Herring Prospectus, which are restated as per the SEBI ICDR Regulations included
in this Draft Red Herring Prospectus, will provide meaningful information is entirely dependent on the
reader’s level of familiarity with Indian accounting practices, Ind AS, the Companies Act and the SEBI
Regulations. Any reliance by persons not familiar with Indian accounting practices, Ind AS, the Companies
Act and the SEBI Regulations, on the financial disclosures presented in this Draft Red Herring Prospectus
should accordingly be limited.

If we are unable to establish and maintain an effective system of internal controls and compliances, our
businesses and reputation could be adversely affected.

We manage our internal compliance by monitoring and evaluating internal controls and taking reasonable
steps to maintain appropriate procedures for relevant statutory and regulatory compliances. As risks evolve
and develop, internal controls must be reviewed on an ongoing basis. Maintaining internal controls requires
human diligence and is therefore subject to lapses in judgment and failures that result from human error.
Any such errors can affect the accuracy of our financial reporting, resulting in a loss of investor confidence
and a decline in the price of the Equity Shares. We cannot assure you that deficiencies in our internal controls
will not arise, or that we will be able to implement, and continue to maintain, adequate measures to rectify
or mitigate any such deficiencies in our internal controls, in a timely manner or at all, which may have an
adverse effect on our business operations and financial condition.

This Draft Red Herring Prospectus contains information from an industry report prepared by CRISIL
Intelligence, commissioned by us for the purpose of the Issue for an agreed fee.

This Draft Red Herring Prospectus contains information from an industry report prepared by CRISIL

Intelligence which we have commissioned and paid for. This Draft Red Herring Prospectus includes
information that is derived from the CRISIL Report, prepared by CRISIL Intelligence, a research house,
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pursuant to an engagement with our Company. CRISIL Intelligence has advised that while it has taken due
care and caution in preparing the commissioned report, which is based on information obtained from sources
that it considers reliable (Information), it does not guarantee the accuracy, adequacy or completeness of the
Information and disclaims responsibility for any errors or omissions in the Information or for the results
obtained from the use of the Information. CRISIL Intelligence also highlights certain industry and market
data, which may be subject to estimates and/or assumptions. There are no standard data gathering
methodologies in the industry in which we conduct our business, and methodologies and assumptions vary
widely among different industry sources. Further, such estimates and / or assumptions may change based on
various factors. We cannot assure you that CRISIL Intelligence’s estimates and / or assumptions are correct
or will not change and, accordingly, our position in the market may differ from that presented in this Draft
Red Herring Prospectus. Additionally, some of the data and information in the CRISIL Report are also based
on discussions / conversations with industry sources, and may not, have been nor be capable of being,
independently verified. Further, the CRISIL Report is not a recommendation to invest or disinvest in our
Company. CRISIL Intelligence has disclaimed all financial liability in case of any loss suffered on account
of reliance on any information contained in the CRISIL Report.

71. We may not be able to maintain profitability in the future due to unforeseen reasons, market fluctuations
and other external factors beyond our control.

Although we have been profitable in the past, we expect to make investments in growing our business and
may undertake acquisitions of other synergistic companies, which could reduce our profitability compared
to past periods. As a result of these increased expenditures, unforeseen reasons, market fluctuations and other
external factors beyond our control, our profitability could decline in future periods. In future periods, our
revenue could decline or grow more slowly than we expect. We also may incur significant losses in the future
for a number of reasons, including due to the other risks described in this Draft Red Herring Prospectus, and
we may encounter unforeseen expenses, difficulties, complications, delays and other unknown factors.

Risks in relation to the Issue

72. The determination of the Price Band is based on various factors and assumptions and the Issue Price of
the Equity Shares could not be indicative of the market price of the Equity Shares upon listing on the
Stock Exchanges. Investors bear the risk of fluctuations in the price of Equity Shares and there can be
no assurance that a liquid market for the Equity Shares will develop following the listing of the Equity
Shares on the Stock Exchanges.

There has been no public market for the Equity Shares prior to the Issue, the determination of the Price Band
is based on various factors and assumptions and will be determined by our Company in consultation with
the BRLM. The Issue Price will be determined by our Company in consultation with the BRLM, through
the Book Building Process in terms of Regulation 28 and Schedule XIII of SEBI ICDR Regulations. The
relevant financial parameters based on which the Price Band will be determined shall be disclosed in the
advertisement that will be issued for the publication of the Price Band. The Issue Price will be based on
numerous factors, as described under in “Basis for Issue Price” on page 130. This price may not necessarily
be indicative of the market price of the Equity Shares after the Issue is completed. You may not be able to
re-sell your Equity Shares at or above the Issue Price and could, as a result, lose all or part of your investment.
The price at which the Equity Shares will trade at after the Issue will be determined by the marketplace and
could be influenced by many factors, including:

* our financial condition, results of operations and cash flows;

* the history of and prospects for our business;

* an assessment of our management, our past and present operations and the prospects for as well
*  astiming 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 condition, including financial estimates by

* research analysts and investors;

* achange in research analysts’ recommendations;
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* announcements by us or our competitors of significant acquisitions, strategic alliances, joint
*  operations or capital commitments;

* announcements of significant claims or proceedings against us;

* new laws and government regulations that directly or indirectly affect our business;

* additions or departures of Key Managerial Personnel;

* changes in 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 the Equity Shares
could experience a decrease in the value of the Equity Shares regardless of our financial condition, results
of operations and cash flows.

The Equity Shares are expected to trade on NSE and BSE after the Issue, but there can be no assurance that
active trading in the Equity Shares will develop after the Issue, or if such trading develops that it will
continue. Investors may not be able to sell the Equity Shares at the quoted price if there is no active trading
in the Equity Shares.

Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they
purchase in the Issue. The Equity Shares will be listed on the Stock Exchanges.

Pursuant to applicable Indian laws, certain actions must be completed before the Equity Shares can be listed
and trading in the Equity Shares may commence. The Allotment of Equity Shares in this Issue and the credit
of such Equity Shares to the applicant’s demat account with depository participant could take approximately
three Working Days from the Bid/ Issue Closing Date and trading in the Equity Shares upon receipt of final
listing and trading approvals from the Stock Exchanges is expected to commence within three Working Days
of the Bid/ Issue Closing Date. There could be a failure or delay in listing of the Equity Shares on the Stock
Exchanges. Any failure or delay in obtaining the approval or otherwise any delay in commencing trading in
the Equity Shares would restrict investors’ ability to dispose their Equity Shares. There can be no assurance
that the Equity Shares will be credited to investors’ demat accounts, or that trading in the Equity Shares will
commence, within the time periods specified in this risk factor. We could also be required to pay interest at
the applicable rates if allotment is not made, refund orders are not dispatched or demat credits are not made
to investors within the prescribed time periods.

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

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are required to pay the Bid
Amount on submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity
of Equity Shares or the Bid Amount) at any stage after submitting a Bid. Retail Individual Bidders can revise
their Bids during the Bid/Issue Period and withdraw their Bids until Bid/Issue 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 Issue within 03Working Days from the Bid/Issue 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 operation, cash
flows 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 Issue or cause the trading price of the
Equity Shares to decline on listing.

Fluctuations in the exchange rate between the Indian Rupee and foreign currencies may have an adverse
effect on the value of our Equity Shares, independent of our operating results.

On listing, our Equity Shares will be quoted in Indian Rupees on the NSE and BSE. Any dividends in respect

of our Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign
currency for repatriation, if required. Any adverse movement in currency exchange rates during the time that
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it takes to undertake such conversion may reduce the net dividend to foreign investors. In addition, any
adverse movement in currency exchange rates during a delay in repatriating outside India the proceeds from
a sale of Equity Shares, for example, because of a delay in regulatory approvals that may be required for the
sale of Equity Shares may reduce the proceeds received by Equity Shareholders. For example, the exchange
rate between the Indian Rupee and the U.S. dollar has fluctuated substantially in recent years and may
continue to fluctuate substantially in the future, which may have an adverse effect on the trading price of our
Equity Shares and returns on our Equity Shares, independent of our operating results.

There is no guarantee that our Equity Shares will be listed on BSE and NSE in a timely manner or at all.

In accordance with Indian law and practice, permission for listing and trading of our Equity Shares will not
be granted until after certain actions have been completed in relation to this Issue and until Allotment of
Equity Shares pursuant to this Issue.

In accordance with current regulations and circulars issued of SEBI, our Equity Shares are required to be
listed on BSE and NSE within such time as mandated under UPI Circulars, subject to any change in the
prescribed timeline in this regard. However, we cannot assure you that the trading in our Equity Shares will
commence in a timely manner or at all. Any failure or delay in obtaining final listing and trading approvals
may restrict your ability to dispose of your Equity Shares.

The requirements of being a listed company may strain our resources.

We are not a listed company and have historically not been subjected to the compliance requirements and
increased scrutiny of our affairs by shareholders, regulators and the public at large associated with being a
listed company. As a listed company, we will incur significant legal, accounting, corporate governance and
other expenses that we did not incur as an unlisted company. We will be subject to the Listing Regulations
which will require us to file audited annual and unaudited quarterly reports with respect to our business and
financial condition. If we experience any delays, we may fail to satisfy our reporting obligations and/or we
may not be able to readily determine and accordingly report any changes in our results of operations or cash
flows as promptly as other listed companies.

Further, as a listed company, we will be required to maintain and improve the effectiveness of our disclosure
controls and procedures and internal control over financial reporting, including keeping adequate records of
daily transactions. In order to maintain and improve the effectiveness of our disclosure controls and
procedures and internal control over financial reporting, significant resources and management attention will
be required. As a result, our management’s attention may be diverted from our business concerns, which
may adversely affect our business, prospects, financial condition, results of operations and cash flows. In
addition, we may need to hire additional legal and accounting staff with appropriate experience and technical
accounting knowledge, but we cannot assure you that we will be able to do so in a timely and efficient
manner.

Any future issuance of Equity Shares or convertible securities or other equity linked securities by our
Company may dilute your shareholding and sales of the Equity Shares by our major shareholders may
adversely affect the trading price of the Equity Shares.

Any future equity issuances by us, including a primary offering, may lead to the dilution of investors’
shareholdings in us. Any disposal of Equity Shares by our major shareholders or the perception that such
issuance or sales may occur, including to comply with the minimum public shareholding norms applicable
to listed companies in India may adversely affect the trading price of the Equity Shares, which may lead to
other adverse consequences including difficulty in raising capital through offering of the Equity Shares or
incurring additional debt. There can be no assurance that we will not issue further Equity Shares or that the
shareholders will not dispose of the Equity Shares. Any future issuances could also dilute the value of your
investment in the Equity Shares. In addition, any perception by investors that such issuances or sales might
occur may also affect the market price of the Equity Shares.

Foreign investors are subject to foreign investment restrictions under Indian laws that may limit our
ability to attract foreign investors, which may have a material adverse impact on the market price of the

Equity Shares.

Under the foreign exchange regulations currently in force in India, transfers of shares between non-residents
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and residents are freely permitted (subject to certain exceptions) if they comply with the pricing guidelines
and reporting requirements specified by the RBI. For further details, see “Restrictions on Foreign Ownership
of Indian Securities” page 438. If the transfer of shares is not in compliance with such pricing guidelines or
reporting requirements or falls under any of the exceptions referred to above, then the prior approval of the
RBI will be required. Additionally, shareholders who seek to convert the Rupee proceeds from a sale of
shares in India into foreign currency and repatriate that foreign currency from India will require a no
objection or a tax clearance certificate from the income tax authority. Further, in accordance with Press Note
No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, Government of India, investments where the
beneficial owner of the Equity Shares is situated in or is a citizen of a country which shares land border with
India, can only be made through the Government approval route, as prescribed in FDI Policy. These
investment restrictions shall also apply to subscribers of offshore derivative instruments. We cannot assure
you that any required approval from the RBI or any other governmental agency can be obtained on any
particular terms or at all.

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

81.

Under current Indian tax laws and regulations, unless specifically exempted, capital gains arising from the
sale of equity shares in an Indian company are generally taxable in India. Any capital gain exceeding
125,000, realised on the sale of listed equity shares on a recognised stock exchange, held for more than 12
months immediately preceding the date of transfer, will be subject to long term capital gains in India, at the
rate of 12.5% (plus applicable surcharge and cess). This beneficial rate is, among others, subject to payment
of Securities Transaction Tax (“STT”). Further, any gain realised on the sale of equity shares in an Indian
company held for more than 12 months, which are sold using any platform other than a recognised stock
exchange and on which no STT has been paid, will be subject to long term capital gains tax in India. Further,
any capital gains realised on the sale of listed equity shares held for a period of 12 months or less immediately
preceding the date of transfer will be subject to short term capital gains tax in India. Such gains will be
subject to tax at the rate of 20% (plus applicable surcharge and cess), subject to STT being paid at the time
of sale of such shares. Otherwise, such gains will be taxed at the applicable rates. 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. Similarly, any business income realised from the transfer of Equity Shares held as
trading assets is taxable at the applicable tax rates subject to any treaty relief, if applicable, to a non-resident
seller.

The Government of India announced the union budget for Fiscal 2026, following which the Finance Bill,
2025 (“Finance Bill”) was introduced in the Lok Sabha on February 1, 2025. Subsequently, the Finance Bill
received the assent from the President of India and became the Finance Act, 2025, with effect from April 1,
2025 as amended by the Finance Act (No.2), (“Finance Act”). As per the Finance Act, in case of domestic
company, the rate of income-tax shall be 25% of the total income, if the total turnover or gross receipts of
the previous year 2023-24 does not exceed X 400 crores and where the companies continue in Section 115BA
regime. In all other cases the rate of income-tax shall be 30% of the total income. However, domestic
companies also have an option to opt for taxation under section 115BAA of the Act on fulfilment of
conditions contained therein. The rate of income-tax rate is 22% under section 115BAA, having a surcharge
at 10% on such tax. Investors are advised to consult their own tax advisors and to carefully consider the
potential tax consequences of owning, investing or trading in the Equity Shares.

We cannot predict whether any amendments made pursuant to the Finance Act would have an adverse effect
on our business, results of operations, financial condition and cash flows. Unfavourable changes in or
interpretations of existing laws, rules and regulations, or the promulgation of new laws, rules and regulations
including foreign investment and stamp duty laws governing our business and operations could result in us
being deemed to be in contravention of such laws and may require us to apply for additional approvals.

Subsequent to the listing of the Equity Shares, we may be subject to pre-emptive surveillance measures,
such as the Additional Surveillance Measures and the Graded Surveillance Measures by the Stock

Exchanges in order to enhance the integrity of the market and safeguard the interest of investors.

Subsequent to the listing of the Equity Shares, we may be subject to Additional Surveillance Measures
(“ASM”) and Graded Surveillance Measures (“GSM”) by the Stock Exchanges. These measures are in place
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to enhance the integrity of the market and safeguard the interest of investors. The criteria for shortlisting any
security trading on the Stock Exchanges for ASM is based on objective criteria, which includes market based
parameters such as high low price variation, concentration of client accounts, close to close price variation,
market capitalization, average daily trading volume and its change, and average delivery percentage, among
others. Securities are subject to GSM when its price is not commensurate with the financial health and
fundamentals of the issuer. Specific parameters for GSM include net worth, net fixed assets, price to earnings
ratio, market capitalization and price to book value, among others. Factors within and beyond our control
may lead to our securities being subject to GSM or ASM. In the event our Equity Shares are subject to such
surveillance measures implemented by any of the Stock Exchanges, we may be subject to certain additional
restrictions in connection with trading of our Equity Shares such as limiting trading frequency (for example,
trading either allowed once in a week or a month) or freezing of price on upper side of trading which may
have an adverse effect on the market price of our Equity Shares or may in general cause disruptions in the
development of an active trading market for our Equity Shares.

External Risk Factors

82. Political, economic or other factors that are beyond our control may have an adverse effect on our

83.

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

The Indian economy and capital markets are influenced by economic, political and market conditions in
India and globally. We are incorporated in and currently functioning only in India and, as a result, are
dependent on prevailing economic conditions in India. Our results of operations are significantly affected by
factors influencing the Indian economy. Factors that may adversely affect the Indian economy, and hence
our results of operations, may include:

e the macroeconomic climate, including any increase in Indian interest rates or inflation;

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

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

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

e occurrence of natural or man-made disasters (such as hurricanes, typhoons, floods, earthquakes, tsunamis
and fires) which may cause us to suspend our operations;

e civil unrest, acts of violence, terrorist attacks, regional conflicts or situations or war may adversely affect
the Indian markets as well as result in a loss of business confidence in Indian companies;

e e¢pidemics, pandemics or any other public health concerns in India or in countries in the region or
globally, including in India’s various neighbouring countries, such as the highly pathogenic H7N9, H5N1
and HINT1 strains of influenza in birds and swine and more recently, the COVID-19 pandemic;

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

e international business practices that may conflict with other customs or legal requirements to which we
are subject, including anti-bribery and anti-corruption laws;

e protectionist and other adverse public policies, including local content requirements, import/export
tariffs, increased regulations or capital investment requirements; and

e being subject to the jurisdiction of foreign courts, including uncertainty of judicial processes and
difficulty enforcing contractual agreements or judgments in foreign legal systems or incurring additional
costs to do so.

While our results of operations may not necessarily track India’s economic growth figures, the Indian
economy’s performance nonetheless affects the environment in which we operate. Any slowdown or
perceived slowdown in the Indian economy, or in specific sectors of the Indian economy, could adversely
affect our business, financial condition and results of operations, and the price of the Equity Shares.

Changing laws, rules and regulations and legal uncertainties, including adverse application of corporate

and tax laws, may adversely affect our business, results of operations, financial condition, cash flows and
prospects.
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The regulatory and policy environment in which we operate is evolving and subject to change. Such changes,
including the instances mentioned below, may adversely affect our business, results of operations, financial
condition, cash flows and prospects, to the extent that we are unable to suitably respond to and comply with
any such changes in applicable law and policy. For instance, Government of India announced the union
budget for Fiscal 2026, following which the Finance Bill was introduced in the Lok Sabha on February 1,
2025. Subsequently, the Finance Bill received the assent from the President of India and became the Finance
Act. Unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules and
regulations including foreign investment and stamp duty laws governing our business and operations could
result in us being deemed to be in contravention of such laws and may require us to apply for additional
approvals.

Further, the Gol introduced new laws relating to social security, occupational safety, industrial relations and
wages namely, the Code on Social Security, 2020 (“Seocial Security Code”), the Occupational Safety, Health
and Working Conditions Code, 2020, the Industrial Relations Code, 2020 and the Code on Wages, 2019,
which consolidate, subsume and replace numerous existing central labour legislations, were to take effect
from April 1, 2021 (collectively, the “Labour Codes”). The Gol has deferred the effective date of
implementation of the respective Labour Codes, and they shall come into force from such dates as may be
notified. Different dates may also be appointed for the coming into force of different provisions of the Labour
Codes. While the rules for implementation under these codes have not been finalized, as an immediate
consequence, the coming into force of these codes could increase the financial burden on our Company,
which may adversely impact our profitability. For instance, under the Social Security Code, a new concept
of deemed remuneration has been introduced, such that where an employee receives more than half (or such
other percentage as may be notified by the Central Government) of their total remuneration in the form of
allowances and other amounts that are not included within the definition of wages under the Social Security
Code, the excess amount received shall be deemed as remuneration and accordingly be added to wages for
the purposes of the Social Security Code and the compulsory contribution to be made towards the employees’
provident fund.

Unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules and
regulations including foreign investment and stamp duty laws governing our business and operations could
result in us being deemed to be in contravention of such laws and may require us to apply for additional
approvals. We may incur increased costs and other burdens relating to compliance with 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, financial condition, cash flows and prospects.
Uncertainty in the application, 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 impact the viability
of our current business or restrict our ability to grow our business in the future.

Any downgrading of India’s debt rating by an international rating agency could have a negative effect on
our business and the trading price of the Equity Shares.

India’s sovereign debt rating could be downgraded due to several factors, including changes in tax or fiscal
policy or a decline in India’s foreign exchange reserves, all which are beyond our control. Our borrowing
costs and our access to the debt capital markets depend significantly on the sovereign credit ratings of India.
Any adverse revisions to India’s credit ratings for domestic and overseas debt by international rating agencies
may adversely affect our ability to raise additional external financing, and the interest rates and other
commercial terms at which such additional financing is available. This could have an adverse effect on our
business and future financial performance, our ability to obtain financing for capital expenditures and the
trading price of the Equity Shares.

Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract
foreign investors, which may adversely affect the trading price of the Equity Shares.

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies,
including those specified under FEMA and the rules thereunder. Under foreign exchange regulations
currently in force in India, the transfer of shares between non-residents and residents are freely permitted
(subject to compliance with sectoral norms and certain other restrictions), if they comply with the pricing
guidelines and reporting requirements specified by the RBI. If the transfer of shares, which are sought to be
transferred, is not in compliance with such pricing guidelines or reporting requirements or falls under any of

78



86.

the exceptions referred to above, then a prior regulatory approval will be required. Further, unless specifically
restricted, foreign investment is freely permitted in all sectors of the Indian economy up to any extent and
without any prior approvals, but the foreign investor is required to follow certain prescribed procedures for
making such investment. The RBI and the concerned ministries/departments are responsible for granting
approval for foreign investment. Additionally, shareholders who seek to convert Rupee proceeds from a sale
of shares in India into foreign currency and repatriate that foreign currency from India require a no-objection
or a tax clearance certificate from the Indian income tax authorities.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which
has been incorporated as the proviso to Rule 6(a) of the FEMA Rules, investments where the beneficial
owner of the equity shares is situated in or is a citizen of a country which shares a land border with India,
can only be made through the Government approval route, as prescribed in the Consolidated FDI Policy
dated October 15, 2020 and the FEMA Rules. We cannot assure you that any required approval from the
RBI or any other governmental agency can be obtained on any particular terms or conditions, or at all, or
that we will be able to continue to comply with all the conditions prescribed under the FEMA Rules.

Investors may have difficulty in enforcing foreign judgments against our Company or our management.

Our Company is incorporated under the laws of India and most of our Directors and key managerial
personnel reside in India. Further, certain of our assets, and the assets of our key managerial personnel and
Directors, may be located in India. As a result, it may be difficult to effect service of process outside India
upon us and our executive officers and Directors or to enforce judgments obtained in courts outside India
against us or our key managerial personnel and Directors, including judgments predicated upon the civil
liability provisions of the securities laws of jurisdictions outside India. India has reciprocal recognition and
enforcement of judgments in civil and commercial matters with only a limited number of jurisdictions, which
includes the United Kingdom, United Arab Emirates, Singapore and Hong Kong. In order to be enforceable,
a judgment from a jurisdiction with reciprocity must meet certain requirements of the Code of Civil
Procedure, 1908 (“Civil Code”). The Civil Code only permits the enforcement of monetary decrees, not
being in the nature of any amounts payable in respect of taxes, other charges, fines or penalties. Judgments
or decrees from jurisdictions which do not have reciprocal recognition with India cannot be enforced by
proceedings in execution in India. Therefore, a final judgment for the payment of money rendered by any
court in a non-reciprocating territory for civil liability, whether or not predicated solely upon the general
laws of the non-reciprocating territory, would not be enforceable in India. Even if an investor obtained a
judgment in such a jurisdiction against us, our officers or directors, it may be required to institute a new
proceeding in India and obtain a decree from an Indian court. However, the party in whose favour such final
judgment is rendered may bring a fresh suit in a competent court in India based on a final judgment that has
been obtained in a non-reciprocating territory within three years of obtaining such final judgment. Further,
there are considerable delays in the disposal of suits by Indian courts. It is unlikely that an Indian court would
award damages on the same basis or to the same extent as was awarded in a final judgment rendered by a
court in another jurisdiction if the Indian court believed that the amount of damages awarded was excessive
or inconsistent with public policy in India. In addition, any person seeking to enforce a foreign judgment in
India is required to obtain prior approval of the RBI to repatriate any amount recovered pursuant to the
execution of the judgment.
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SECTION IV — INTRODUCTION
THE ISSUE

The following table summarizes details of the Issue:

Issue of Equity Shares"

Up to 1,70,00,000 Equity Shares of face value of ¥ 10
each, aggregating up to X [e] lakhs

The Issue comprises:

A) QIB Portion @®

Not more than [e] Equity Shares of face value of X 10
each

of which:

(i) Anchor Investor Portion®

Up to [e] Equity Shares of face value of X 10 each

(i) Net QIB Portion available for allocation to QIBs other than
Anchor Investors (assuming Anchor Investor Portion is
fully subscribed)

[®] Equity Shares of face value of ¥ 10 each

of which:

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

[e] Equity Shares of face value of ¥ 10 each

(b) Balance for all QIBs including Mutual Funds

[e] Equity Shares of face value of ¥ 10 each

B) Non-Institutional Portion@®©

Not less than [e] Equity Shares of face value of X 10 each

of which:

One-third of the Non-Institutional Portion reserved for applicants
with an application size of more than X 2 lakhs and up to X 10
lakhs

[®] Equity Shares of face value of ¥ 10 each

Two-third of the Non-Institutional Portion reserved for
applicants with an application size of more than X 10 lakhs

[e] Equity Shares of face value of ¥ 10 each

O) Retail Portion®®

Not less than [e] Equity Shares of face value of X 10 each

Pre and post-Issue Equity Shares

Equity Shares outstanding prior to the Issue (as at the date of this
Draft Red Herring Prospectus)

4,50,31,834 Equity Shares of face value of ¥ 10 each

Equity Shares outstanding after the Issue

[e] Equity Shares of face value of ¥ 10 each

Use of Net Proceeds

See “Objects of the Issue” on page 115 for information on
the use of proceeds arising from the Issue.

(1)  The Issue has been authorized by resolutions passed by our Board in their meeting held on June 25, 2025 and by our

Shareholders in an EGM held on July 24, 2025.

(2) Our Company in consultation with the BRLM, may allocate up to 60% of the QIB Portion to Anchor Investors on a
discretionary basis in accordance with SEBI ICDR Regulations. The QIB Portion will accordingly be reduced for the
Equity Shares allocated to Anchor Investors. 1/3" of the Anchor Investor Portion shall be reserved for domestic Mutual
Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation
Price. In the event of under-subscription in the Anchor Investor Portion, the remaining Equity Shares shall be added to
the Net QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to
Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis
to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or
above the Issue Price. In the event the aggregate demand from Mutual Funds is less than as specified above, the balance
Equity Shares available for Allotment in the Mutual Fund Portion will be added to the Net QIB Portion and allocated
proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their Bids. For further details, see

‘Issue Procedure’ on page 417.

()

Subject to valid Bids being received at or above the Issue Price, undersubscription, if any, in any category, except in the

QIB Portion, would be allowed to be met with spill-over from any other category or combination of categories of Bidders
at the discretion of our Company, in consultation with the Book Running Lead Manager, and the Designated Stock
Exchange, subject to applicable laws. In case of under-subscription in the Issue, subject to receipt of minimum
subscription for 90% of the Issue, compliance with Rule 19(2)(b) of the SCRR and allotment of not more than 50% of the
Issue to QIBs, Equity Shares shall be allocated in the manner specified in the section “Terms of the Issue” beginning on

page 407 of this Draft Red Herring Prospectus.

“)

Allocation to Bidders in all categories, except in Anchor Investor Portion, Non-Institutional Portion and the Retail

Individual Investor Portion, shall be made on a proportionate basis subject to valid Bids received at or above the Issue
Price. The allocation to each Retail Individual Investor shall not be less than the minimum Bid Lot, subject to availability
of Equity Shares in the Retail Portion and the remaining available Equity Shares, if any, shall be allocated on a
proportionate basis. The allocation to each Non- Institutional Investor shall not be less than 32 lakhs subject to the
availability of Equity Shares in Non-Institutional Portion, and the remaining Equity Shares, if any, shall be allocated on
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a proportionate basis. Allocation to Anchor Investors shall be on a discretionary basis in accordance with the SEBI ICDR
Regulations. For further details, see ‘Issue Procedure’ on page 417.

(5) Not less than 15% of the Issue shall be available for allocation to Non-Institutional Investors of which (i) 1/3" of the
Non- Institutional Portion shall be available for allocation to Bidders with an application size of more than < 2 lakhs and
up to ¥ 10 lakhs, and (ii) 2/3" of the Non-Institutional Portion shall be available for allocation to Bidders with an
application size of more than < 10 lakhs provided that under-subscription in either of these two sub-categories of Non-
Institutional Category specified in (a) and (b), may be allocated to Bidders in the other sub-category of Non-Institutional
Portion in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Issue Price.

(6) SEBI ICDR Master Circular through its circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, has
prescribed that all individual investors applying in initial public offerings, where the application amount is up to % 5.00
lakhs shall use UPI. Individual investors Bidding under the Non-Institutional Portion Bidding for more than ¥ 200,000
and up to T 5.00 lakhs, using the UPI Mechanism, shall provide their UPI ID in the Bid-cum-Application Form for
Bidding through Syndicate, sub-syndicate members, Registered Brokers, RTAs or CDPs, or online using the facility of
linked online trading, demat and bank account (3 in 1 type accounts), provided by certain brokers

For further details, including in relation to grounds for rejection of Bids, refer to “Issue Procedure” on page 417.
For further details of the terms of the Issue, see “Terms of the Issue” on page 407.
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SUMMARY OF FINANCIAL STATEMENTS

The following tables set forth summary financial information derived from our Restated Financial Statements as
of and for the Financial year ended March 31, 2025, March 31, 2024, and March 31, 2023. The summary financial
information presented below should be read in conjunction with ‘Financial Statements’ and ‘Management’s
Discussion and Analysis of Financial Condition and Results of Operations’ beginning on pages 279 and 344,
respectively.

[Remainder of this page intentionally kept blank]
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SUMMARY OF RESTATED STATEMENT OF ASSETS AND LIABILITIES

(% in lakhs)
Particulars As At As At As At
March 31, 2025 March 31, 2024 March 31, 2023
ASSETS
Non-current assets
(a) Property, Plant and Equipment 1,759.36 1,918.48 1,826.48
(b) Right of use assets 227.62 203.63 49.91
(c) Other Intangible assets - 1.96 2.49
(d) Financial Assets
(1) Other financial assets 30.98 27.33 7.20
(e) Other non current assets 161.38 13.61 17.20
2,179.34 2,165.01 1,903.28
Current assets
(a) Inventories 5,462.31 6,243.56 6,459.13
(b) Financial Assets
(1) Trade receivables 7,372.84 6,269.01 6,184.57
(i) Cash and cash equivalents 1.17 1.99 32.82
(iii) Bank Balance other than cash and cash equivalents 170.85 253.36 344.74
(iv) Other Financial assets 1,257.96 333.09 116.36
(c) Other current assets 1,469.69 1,582.93 1,085.54
15,734.82 14,683.94 14,223.16
Total Assets 17,914.16 16,848.95 16,126.44
Equity & Liabilities
Equity
(a) Equity Share Capital 960.17 960.17 960.17
(b) Other Equity 5,834.02 3,722.55 2,965.58
6,794.19 4,682.72 3,925.75
Liability
Non-current liabilities
(a) Financial Liabilities
(1) Borrowings 66.38 300.36 504.70
(ia) Lease Liability 47.22 120.47 11.72
(b) Provisions 49.69 54.81 46.00
(c) Deferred tax liabilities (net) 43.20 18.77 12.54
206.49 494.41 574.96
Current liabilities
(a) Financial Liabilities
(1) Borrowings 7,325.85 9,076.33 8,455.27
(ia) Lease Liability 92.87 83.77 72.01
(i1) Trade payables
a) Total outstanding dues of micro enterprises and small 103.36 147.77 266.31
enterprises
b) Total outstanding dues of creditor other than micro 2,643.26 1,849.79 2,362.72
enterprises and small enterprises
(iii) Other Financial Liability 93.85 156.04 98.74
(b) Other Current liability 320.31 194.30 199.74
(c) Provisions 333.98 163.82 170.94
10,913.48 11,671.82 11,625.73
Total Equity & Liability 17,914.16 16,848.95 16,126.44
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SUMMARY OF RESTATED STATEMENT OF PROFIT AND LOSS

(% in lakhs)
S. No. Particulars For the Year ended | For the Year ended | For the Year ended
March 31, 2025 March 31, 2024 March 31, 2023
INCOME
I Revenue From Operations (Net) 32,843.59 29,635.83 31,461.61
11 Other Income 826.23 514.61 215.94
111 Total Income (I + IT) 33,609.82 30,150.44 31,677.55
v EXPENSES
Cost of materials consumed 18,932.07 20,993.87 23,238.81
Purchase of traded goods 7,660.13 4,097.38 4,163.18
(Increase)/ decrease in inventories of (38.52) (226.70) (647.86)
finished goods, stock-in-transit, work-
in-progress & traded goods
Employee benefit expenses 714.79 723.63 706.67
Depreciation and amortization expenses 307.46 270.82 243.84
Finance costs 868.37 915.23 727.44
Other expenses 2,398.47 2,406.88 2,369.95
Total Expenses (IV) 30,842.77 29,181.11 30,802.03
\Y Profit before tax (I1I-1V) 2,827.05 969.33 875.52
VI Tax expense
- Current tax 686.10 203.94 238.25
- Deferred tax charge/(credit) 25.25 4.39 10.40
- Tax in respect of earlier years 2.10 8.80 1.89
Total tax expense 713.45 217.13 250.54
VII Profit for the year (V-VI) 2,113.60 752.20 624.98
VII | Other comprehensive
income/(expenses)
(1) Items that will not to be reclassified
to profit or loss in subsequent periods
Re-measurement gain/ (loss) on defined (2.96) 6.61 2.73
benefit plans
Income tax effect 0.83 (1.84) (0.76)
(i) Items that will be reclassified to - - -
profit or loss in subsequent periods
IX Total Comprehensive Income for the 2,111.47 756.97 626.95
year (VII + VIII)
X Earnings per equity share (Face Value of
INR 10 each):
(1) Basic (in T INR) 4.69 1.67 1.39
(2) Diluted (in X INR) 4.69 1.67 1.39
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SUMMARY OF RESTATED STATEMENT OF CASH FLOW

(% in lakhs)

S. No. Particulars For the Year For the Year For the Year
ended ended ended
March 31, March 31, March 31,
2025 2024 2023

A CASH FLOW FROM OPERATING ACTIVITIES:
Profit / (Loss) before tax 2,827.05 969.33 875.52
Adjustments to reconcile profit before tax to net cash
flows:
Finance Cost (including interest on lease liability) 831.80 864.76 672.95
Depreciation and amortisation expenses 307.46 270.82 243.84
Profit on Sale of property, plant and equipment (11.90) (1.32) (8.25)
Liabilities & provisions no longer required written back (414.39) (279.80) (78.51)
Loss of Inventory by theft 24.60 - -
Non Operating (income)- interest received (252.03) (145.01) (126.04)
Bad debts 2.58 27.98 37.19
Provision for Doubtful debts - - 35.72
Provision for Doubtful advances 5.15 - 17.17
Inventory written down 35.00 - -
Provision for Margin on Finished Goods in Transit 18.00 - -
Financial guarantee income (9.00) - -
Foreign exchange fluctuation - unrealised 10.15 1.35 -
Operating profit before working capital changes 3,374.47 1,708.11 1,669.59
(Increase) / decrease in inventories 728.25 215.57 (1,785.81)
(Increase) / decrease in trade receivable (1,106.41) (112.42) (328.11)
(Increase) / decrease in other financial assets (954.05) (214.12) (68.35)
Increase / (decrease) in other financial liabilities 4.77 (1.44) 3.12
(Increase) / decrease in other current assets 117.09 (497.39) (411.07)
(Increase)/decrease in other non current assets (27.80) 3.59 (2.97)
Increase / (decrease) in trade payable 749.06 (623.67) 232.32
Increase / (decrease) in other current liabilities & 128.46 8.09 19.46
provisions
Net cash generated from/ (used in) operations 3,013.84 486.32 (671.82)
Direct taxes paid (528.58) (217.97) (219.74)
Net cash flow from/(used in) operating activities (A) 2,485.26 268.35 (891.56)

B CASH FLOW FROM INVESTING ACTIVITIES:
Purchase of property, plant and equipment (including (274.73) (285.45) (404.22)
capital advances)
Proceeds from sale of property, plant and equipment 25.35 1.58 11.44
Deposits in term deposits (Net) 79.40 88.84 (164.33)
(Increase)/decrease in other non current financial assets (0.94) (22.43) 13.02
Interest received 256.60 142.35 126.38
Net cash generated from/ (used in) investing activities 85.68 (75.11) 417.71)
(B)

C CASH FLOW FROM FINANCING ACTIVITIES:
Proceeds/ (Repayment) from/ (of) borrowings Short (1,346.24) 891.71 2,092.81
Term (Net)
Repayment of long term borrowings (233.98) (233.99) (234.86)
Proceeds from long term borrowings - 29.65 99.00
Repayment of Lease Liability (107.35) (117.13) (74.55)
Interest paid (884.19) (794.31) (649.39)
Net cash generated from/ (used in) financing (2,571.76) (224.07) 1,233.01
activities (C)
Net increase / (decrease) in cash and cash equivalents (0.82) (30.83) (76.26)
Cash and bank balances as at beginning of the year 1.99 32.82 109.08
Cash and bank balances as at end of the year 1.17 1.99 32.82
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GENERAL INFORMATION

Our Company was incorporated under the Companies Act, 1956 as a public limited company pursuant to a
certificate of incorporation dated January 16, 1991 issued by the Registrar of Companies, Delhi and Haryana at
New Delhi. Further, a certificate for commencement of business dated April 23, 1991 was issued to our Company
by the Additional Registrar of Companies, Delhi and Haryana at New Delhi under Section 149(3) of the
Companies Act, 1956.

Registered Office of our Company
The address and certain other details of our Registered Office is as follows:

604, Indra Prakash,

21, Barakhamba Road,

New Delhi — 110 001,

Delhi, India.

Telephone: +91 114 352 6312
Facsimile: N.A.

For further details, in respect of change in Registered Office of our Company, please see “History and Certain
Corporate Matters — Details of change in Registered Office” on page 242 of this Draft Red Herring Prospectus.

Corporate Office of our Company
The address and certain other details of our Corporate Office is as follows:

1401 to 1409, 14™ Floor,
Vijaya Building, 17,
Barakhamba Road,

Connaught Place, Central Delhi,
New Delhi — 110 001,

Delhi, India

Telephone: +91 112 331 0658
Facsimile: N.A.

Contact Details

E-mail: corporate@blspolymers.com

Investor grievance id: investors@blspolymers.com
Website: www.blspolymers.com

Corporate identity number and registration number

Corporate Identity Number: U24111DL1991PLC042745
Registration Number: 042745

The Registrar of Companies

Our Company is registered with the RoC, which is situated at the following address:
Registrar of Companies, Delhi and Haryana at New Delhi

4" Floor, IFCI Tower,

61, Nehru Place,

New Delhi — 110 019,

Delhi, India

Our Board of Directors

The following table sets out the brief details of our Board as on the date of filing of this Draft Red Herring
Prospectus:
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Name Designation DIN Address

Karan Aggarwal Chairman and Managing | 02030873 House no. 2, Flag Staff Road, Civil Lines,
Director North Delhi — 110 054, Delhi, India.
Dinesh Sharma Executive Director 00956860 64, Vidyut Nikunj, Plot number 112, L.P.

Extension, Gazipur, Shakarpur, East Delhi —
110 092, Delhi, India.

Vinod Aggarwal Non-Executive Director | 00135390 Kothino. 2, Flag Staff Road, Near I.P College,
Civil Lines, North Delhi — 110 054, Delhi,
India.

Parveen Kumar Goyal Independent Director 00162819 Flat no. 27/303, East End Apartments, Mayur

Vihar Phase-1, Extension, Vasundhra
Enclave, S.O., East Delhi — 110 096, Delhi,
India.

Shivani Mishra Independent Director 07221507 H. No. 35, GT Road, Jain Nagar, Panchwati
Colony, Pawan Cinema, Near MRF
Showroom, Ghaziabad — 201 001, Uttar
Pradesh, India.

Arun Kumar Verma Independent Director 08705619 K-021, Sector-143, Gulshan Ikebana Homz,
Gautam Budh Nagar, Noida - 201 306, Uttar
Pradesh, India.

For further details of our Board of Directors, see “Our Management — Board of Directors” on page 246.
Company Secretary and Compliance Officer

Neha Kumar Sunit is the Company Secretary and Compliance Officer of our Company. Her contact details are
as follows:

1401 to 1409, 14" Floor,

Vijaya Building, 17,

Barakhamba Road,

Connaught Place, Central Delhi,

New Delhi — 110 001,

Delhi, India

Telephone: +91 112 331 0658
E-mail: secretarial @blspolymers.com

Investor Grievances

Investors can contact the Company Secretary and Compliance Officer, the Book Running Lead Manager
or the Registrar to the Issue in case of any pre-Issue or post-Issue related grievances, such as 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.

All Issue related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Issue
with a copy to the relevant Designated Intermediary(ies) to whom the Bid cum Application Form was submitted.
The Bidder should give full details such as name of the sole or First Bidder, Bid cum Application Form number,
Bidder’s DP ID, Client ID, UPI ID, PAN, date of submission of the Bid cum Application Form, address of the
Bidder, number of Equity Shares applied for, the name and address of the Designated Intermediary(ies) where the
Bid cum Application Form was submitted by the Bidder and ASBA Account number (for Bidders other than UPI
Bidders using the UPI Mechanism) in which the amount equivalent to the Bid Amount was blocked or the UPI
ID in case of UPI Bidders using the UPI Mechanism. Further, the Bidder shall also enclose a copy of the
Acknowledgment Slip or provide the acknowledgement number received from the Designated Intermediary(ies)
in addition to the information mentioned hereinabove.

In terms of SEBI ICDR Master Circular, SEBI circular 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, and
SEBI circular SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and subject to applicable law, 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
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Shares. SCSBs are required to resolve these complaints within 15 days, failing which the concerned SCSB would
have to pay interest at the rate of 15% per annum for any delay beyond this period of 15 days. Further, the investors
shall be compensated by the SCSBs at the rate higher of ¥ 100 or 15% per annum of the application amount in the
events of delayed or withdrawal of applications, blocking of multiple amounts for the same UPI application,
blocking of more amount than the application amount, delayed unblocking of amounts for non-allotted/partially-
allotted applications for the stipulated period. In an event there is a delay in redressal of the investor grievance in
relation to unblocking of amounts, the Book Running Lead Manager shall compensate the investors at the rate
higher of X 100 or 15% per annum of the application amount. Further, in terms of SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, the payment of processing fees to the SCSBs shall be
undertaken pursuant to an application made by the SCSBs to the BRLM, and such application shall be made only
after (i) unblocking of application amounts for each application received by the SCSB has been fully completed,
and (ii) applicable compensation relating to investor complaints has been paid by the SCSB.

In terms of the SEBI ICDR Master Circular (to the extent applicable), 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
ICDR Master Circular (to the extent applicable), SCSBs are required to compensate the investor immediately on
the receipt of complaint. Further, the BRLM are required to compensate the investor for delays in grievance
redressal from the date on which the grievance was received until the actual date of unblock.

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 Issue. The Registrar to the Issue shall obtain the required information from the
SCSBs for addressing any clarifications or grievances of ASBA Bidders.

All grievances relating to Bids submitted through Registered Brokers may be addressed to the Stock Exchanges
with a copy to the Registrar to the Issue. The Registrar to the Issue shall obtain the required information from the
SCSBs for addressing any clarifications or grievances of ASBA Bidders.

All Issue-related grievances of the Anchor Investors may be addressed to the Registrar to the Issue 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 Book Running Lead Manager where the Anchor Investor Application Form was submitted by the Anchor
Investor.

SEBI ICDR Master Circular through the circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022,
has prescribed that all individual investors applying in initial public offerings, where the application amount is up
to X 5.00 lakhs, shall use UPI. Individual investors Bidding under the Non-Institutional Portion Bidding for more
than X 2.00 lakhs and up to X 5.00 lakhs, using the UPI Mechanism, shall provide their UPI ID in the Bid-cum-
Application Form for Bidding through Syndicate, sub-syndicate members, Registered Brokers, RTAs or CDPs,
or online using the facility of linked online trading, demat and bank account (3 in 1 type accounts), provided by
certain brokers.

Book Running Lead Manager

Unistone Capital Private Limited

A/ 305, Dynasty Business Park,
Andheri-Kurla Road, Andheri East,

Mumbai — 400 059, Maharashtra, India.
Telephone: +91 22 4604 6494

Facsimile: N.A.

Email: mb@unistonecapital.com

Investor grievance email: compliance@unistonecapital.com
Contact Person: Brijesh Parekh

Website: www.unistonecapital.com

SEBI Registration number: INM000012449
CIN: U65999MH2019PTC330850
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Legal Counsel to our Company

T&S Law

14 and 15, Logix Technova,

Block B, Sector 132, Noida - 201 304,
Uttar Pradesh, India.

Telephone: +91 120 666 1348
Facsimile: N.A.

Email: info@tandslaw.in

Contact Person: Sagarieeka

Statutory Auditors to our Company

M/s Nangia & Co. LLP,

Chartered Accountants

B-27, Soami Nagar,

New Delhi — 110 017,

Delhi, India.

Telephone: +91 989 938 7660

Contact Person: Prateek Agrawal
Membership No.: 402826

Email: info@nangia.com

Firm Registration Number: 002391C/N500069
Peer Review Certificate Number: 016750

Registrar to the Issue

KFin Technologies Limited

301, The Centrium, 3" Floor,

57, Lal Bahadur Shastri Road, Nav Pada, Kurla (West),
Kurla, Mumbai - 400 070, Maharashtra, India,
Telephone: +91 406 716 2222 / 1800 309 4001
Email ID: blspolymers.ipo@kfintech.com
Website: www.kfintech.com

Investor grievance: einward.ris@kfintech.com
Contact Person: M. Murali Krishna

SEBI Registration: INR000000221

CIN: L72400MH2017PLC444072

Syndicate Members

[e]

Banker(s) to the Issue
Escrow Collection Bank(s)
[e]

Public Issue Bank(s)

(o]

Refund Bank(s)

[e]

Sponsor Banks

[e]
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Bankers to our Company

Yes Bank Limited

4™ Floor, Max Towers,

Sector 16B, Noida — 201 301,
Uttar Pradesh, India.

Telephone: +91 989 978 7818
Website: www.yesbank.in

Email: varun.chhabra@yesbank.in
Contact Person: Varun Chhabra

ICICI Bank Limited

2" Floor, Gopal Das Building,

Barakhamba Road, New Delhi — 110 001
Delhi, India.

Telephone: +91 990 274 2870

Website: www.icicibank.com

Email: divijnarayan.durbha@icicibank.com
Contact Person: Divij Narayan Durbha

HDFC Bank Limited

7% Floor, Tower B, Ace Capitol,

Sector 132, Plot Number 37,

Noida — 201 304,

Uttar Pradesh, India.

Telephone: +91 971 751 0122

Website: www.hdfcbank.com

Email: atul. kumar44@hdfcbank.com
Contact Person: Atul Kumar / Ankit Mehra

DBS Bank India Limited

2™ Floor, Tower C, DLF Building, 10,
DLF Cyber City, Gurgaon — 122 002,
Haryana, India.

Telephone: +91 987 354 5425
Website: www.dbs.com

Email: amitgoel@dbs.com

Contact Person: Amit Goel

Bank of Baroda

Bank of Baroda - SME branch, 4™ floor,

Bank of Baroda Building, 16,

Parliament Street, New Delhi - 110 001

Delhi, India

Telephone: +91 112 344 1512

Website: www.bankofbaroda.in

Email: SALES.SME.DELHI@bankofbaroda.com
Contact Person: Subhash Chandra

Changes in the auditors

There has been no change in the Auditors of our Company during the last three years.
Designated Intermediaries

Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be
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prescribed by SEBI from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder
(other than a UPI Bidder using the UPI Mechanism), not Bidding through Syndicate/Sub Syndicate or through a
Registered Broker, RTA or CDP may submit the Bid cum Application Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34, or 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 www.sebi.gov.in.

Eligible SCSBs and mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, as amended by
the SEBI ICDR Master Circular, and SEBI Master Circular no. SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/91
dated June 23, 2025 (to the extent applicable), UPI Bidders Bidding using the UPI Mechanism may only apply
through the SCSBs and mobile applications whose names appears on the website of the SEBI, which may be
updated from time to time. A list of SCSBs and mobile applications, using the UPI handles and which are live for
applying in public issues using UPI mechanism, is provided as ‘Annexure A’ for the SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The said list is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43, as updated from time
to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIBs) submitted under the ASBA process to a member
of the Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to
receive deposits of Bid cum 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) and
updated from time to time or any other website prescribed by SEBI from time to time. For more information on
such branches collecting Bid cum Application Forms from the Syndicate at Specified Locations, see the website
of the SEBI https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as
updated from time to time or any other website prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Issue using the stock broker network of the stock exchange, i.e. through
the Registered Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal
address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges at
https://www.bseindia.com/ and https://www.nseindia.com, as updated from time to time.

RTAs

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
www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx? and https://www.nseindia.com/products-
services/initial-public-offerings-asba-procedures, 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 the Stock Exchanges at
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and
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:
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il.
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iv.

Our Company has received written consent dated August 3, 2025 from M/s Nangia & Co. LLP, Chartered
Accountants, to include their name as required under section 26 (5) of the Companies Act, 2013 read with
SEBI ICDR Regulations, in this Draft Red Herring Prospectus, and as an “expert” as defined under section
2(38) of the Companies Act, 2013 to the extent and in their capacity as our Statutory Auditor, and in respect
of (i) their examination report dated July 31, 2025 on our Restated Financial Statements; and (ii) their report
dated August 3, 2025 on the Statement of Special Tax Benefits in this Draft Red Herring Prospectus and
such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus. However, the term
“expert” shall not be construed to mean an “expert” as defined under the U.S. Securities Act.

Our Company has received written consent dated August 5, 2025 from MRKS and Associates, independent
chartered accountant, having firm registration number 023711N, and holding a valid peer review certificate
from the ICALI, to include their name as required under Section 26(5) of the Companies Act, 2013 read with
the SEBI ICDR Regulations in this Draft Red Herring Prospectus, and as an “expert” as defined under
Section 2(38) of the Companies Act with respect to the information in certificates dated August 5, 2025 and
such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus. However, the term
“expert” shall not be construed to mean an “expert” as defined under the U.S. Securities Act.

In addition, our Company has received written consent dated July 22, 2025 from V M Shanbhag, independent
chartered engineer to include his name as required under Section 26(5) of the Companies Act, 2013 read
with SEBI ICDR Regulations, in this Draft Red Herring 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 regarding the Manufacturing Facility of our Company and the Proposed Expansion and
such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus.

Our Company has received written consent dated August 1, 2025 from CRISIL Intelligence, a division of
CRISIL Limited, to include their name in this Draft Red Herring Prospectus and be named as an “expert” as
defined under Section 2(38) of the Companies Act, 2013 in respect of their report ‘Market assessment &
Industry report on Polymer Compounding for cables & Coatings Industry’ dated July, 2025, in connection
with the Issue.

Our Company has received written consent dated August 5, 2025 from Himanshu S K Gupta & Associates,
Practicing Company Secretaries, to include their name in this Draft Red Herring Prospectus and be named
as an “expert” as defined under Section 2(38) of the Companies Act, 2013 in respect of their certificate dated
August 5, 2025 in connection with the Issue.

Monitoring Agency

In order to comply with Regulation 41 of SEBI ICDR Regulations, our Company may appoint a monitoring
agency prior to the filing of the Red Herring Prospectus, to monitor the utilisation of Gross Proceeds of this Issue.

Appraising Entity

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

Statement of inter-se allocation of responsibilities of the Book Running Lead Manager

Unistone Capital Private Limited, being the sole Book Running Lead Manager will be responsible for all the
responsibilities related to co-ordination and other activities in relation to the Issue. Hence, a statement of inter se
allocation of responsibilities is not required.

Credit Rating

As this is an issue of Equity Shares, there is no credit rating for the Issue.

IPO Grading

No credit rating agency registered with the SEBI has been appointed in respect of obtaining grading for the Issue.

Debenture Trustees
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As this is an issue of Equity Shares, no debenture trustee has been appointed for the Issue.
Green Shoe Option

No green shoe option is contemplated under the Issue.

Filing of this Draft Red Herring Prospectus

A copy of this Draft Red Herring Prospectus has been filed electronically through the SEBI intermediary portal
at https://siportal.sebi.gov.in, in accordance with the SEBI ICDR Master Circular, and has been emailed to SEBI
at cfddil@sebi.gov.in, in accordance with the instructions issued by the SEBI on March 27, 2020, in relation to
“Easing of Operational Procedure —Division of Issues and Listing —CFD” and as specified in Regulation 25(8) of
the SEBI ICDR Regulations and in accordance with the SEBI ICDR Master Circular. A copy of this Draft Red
Herring Prospectus will also be filed with the SEBI at the following address:

Securities and Exchange Board of India

Corporation Finance Department, Division of Issues and Listing,
SEBI Bhavan, Plot No. C4 A, ‘G’ Block,

Bandra Kurla Complex Bandra (E),

Mumbai 400 051 Maharashtra, India

Filing of the Red Herring Prospectus and the Prospectus

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed under
Section 32 of the Companies Act shall be filed with the RoC and a copy of the Prospectus shall be filed with the
RoC under Section 26 of the Companies Act through the electronic portal at
https://www.mca.gov.in/content/mca/global/en/foportal/fologin.html.

A copy of the Prospectus will also be submitted with SEBI and Stock Exchanges, for information and record.
Book Building Process

Book building, in the context of the Issue, refers to the process of collection of Bids from investors on the basis
of the Red Herring Prospectus and the Bid cum Application Forms (and the Revision Forms) within the Price
Band, which will be decided by our Company, in consultation with the Book Running Lead Manager, will be
advertised in all editions of [®] (a widely circulated English daily national newspaper) and all editions of [e] (a
widely circulated Hindi daily national newspaper, Hindi being the regional language of New Delhi where our
Registered Office is located), at least two working days prior to the Bid/Issue Opening Date and shall be made
available to the Stock Exchanges for the purpose of uploading on their respective websites. The Issue Price shall
be determined by our Company, in consultation with the Book Running Lead Manager after the Bid/Issue Closing
Date. For further details, see “Issue Procedure” on page 417.

All Bidders, other than Anchor Investors, shall only participate through the ASBA process by providing the
details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the
SCSBs. In addition to this, the ASBA Bidders may participate through the ASBA process by either (a)
providing the details of their respective ASBA Account in which the corresponding Bid Amount will be
blocked by the SCSBs; or (b) in case of UPI Bidders, through the UPI Mechanism. Anchor Investors are
not permitted to participate in the Issue through the ASBA process.

In terms of SEBI ICDR Regulations, QIBs and Non-Institutional Investors are not permitted to withdraw
their Bid(s) or lower the size of their Bid(s) (in terms of quantity of Equity Shares or the Bid Amount) at
any stage. Retail Individual Bidders can revise their Bid(s) during the Bid/Issue Period and withdraw their
Bid(s) until the Bid/ Issue Closing Date. Anchor Investors are not allowed to revise and/or withdraw their
Bids after the Anchor Investor Bidding Date. Except for Allocation to Retail Individual Bidders, Non-
Institutional Bidders, and the Anchor Investors, allocation in the Issue will be on a proportionate basis
within the specified investor categories in accordance with Schedule XIII of the SEBI ICDR Regulations.
For further details on method and process of Bidding, see “Issue Structure” and “Issue Procedure” on pages
413 and 417, respectively.
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Except for Allocation to RIBs, NIBs and Anchor Investors, allocation in the Issue will be on a proportionate basis.
Allocation to the Anchor Investors will be on a discretionary basis. For allocation to the Non-Institutional Bidders,
the following shall be followed:

a) One-third of the portion available to Non-Institutional Bidders shall be reserved for Bidders with application
size of more than X 2.00 lakhs and up to X 10.00 lakhs;

b) Two-thirds of the portion available to Non-Institutional Bidders shall be reserved for Bidders with
application size of more than X 10.00 lakhs.

Provided that the unsubscribed portion in either of the sub-categories specified under clauses (a) or (b), may be
allocated to Bidders in the other sub-category of Non-Institutional Bidders. Our Company will comply with the
SEBI ICDR Regulations and any other directions issued by SEBI in relation to this Issue. In this regard, our
Company has appointed the Book Running Lead Manager to manage this Issue and procure Bids for this Issue

Our Company will comply with the SEBI ICDR Regulations and any other directions issued by SEBI in relation
to this Issue. In this regard, our Company has appointed the Book Running Lead Manager to manage this Issue
and procure Bids for this Issue.

Ilustration of Book Building Process and Price Discovery Process

For an illustration of the Book Building Process and the price discovery process, see “Terms of the Issue” and
“Issue Procedure” on pages 407 and 417, respectively.

The Book Building Process under the SEBI ICDR Regulations and the Bidding process are subject to
change from time to time and Bidders are advised to make their own judgment about investment through
this process prior to submitting a Bid in the Issue.

Each Bidder by submitting a Bid in the Issue, will be deemed to have acknowledged the above restrictions
and the terms of the Issue.

Bidders should note that the Issue is also subject to obtaining (i) final approval of the RoC after the Prospectus is
filed with the RoC; and (ii) final listing and trading approvals from the Stock Exchanges, which our Company
shall apply for after Allotment within three Working Days of the Bid/Issue Closing Date or such other time period
as prescribed under applicable law.

For further details on the method and procedure for Bidding, see “Issue Structure” and “Issue Procedure” on pages
413 and 417, respectively.

Underwriting Agreement

After the determination of the Issue Price and allocation of Equity Shares, but prior to the filing of the Prospectus
with the RoC, our Company will enter into an Underwriting Agreement with the Underwriters for the Equity
Shares proposed to be issued through the Issue. It is proposed that pursuant to the terms of the Underwriting
Agreement, the obligations of the Underwriters will be several and will be subject to certain conditions to closing,
specified therein.

The Underwriting Agreement is dated [®]. The Underwriters have indicated their intention to underwrite the
following number of Equity Shares:

(This portion has been intentionally left blank and will be completed before filing the Prospectus with the RoC.)

Name, address, telephone number and e-mail Indicative number of Equity Amount
address of the Underwriters Shares of face value of X 10 each Underwritten (X in lakhs)
to be underwritten

(o] (o] [e]

The above-mentioned is indicative underwriting and will be finalised after determination of Issue Price, Basis of
Allotment and actual allocation in accordance with provisions of Regulation 40(2) of the SEBI ICDR Regulations.
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In the opinion of our Board (based on representations made to our Company by the Underwriters), the resources
of the Underwriters are sufficient to enable them to discharge their respective underwriting obligations in full.
The Underwriters are registered as merchant bankers with SEBI or registered as brokers with the Stock
Exchange(s). Our Board, at its meeting held on [e], 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, each of the Underwriters shall be severally responsible for ensuring payment
with respect to the Equity Shares allocated to Bidders respectively procured by them in accordance with the
Underwriting Agreement. The Underwriting Agreement has not been executed as on the date of this Draft Red
Herring Prospectus and will be executed after determination of the Issue Price and allocation of Equity Shares,
but prior to filing the Prospectus with the RoC.
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CAPITAL STRUCTURE

The Equity Share capital of our Company as on the date of this Draft Red Herring Prospectus is set forth below:

(2 in lakhs, except share data)

Aggregate value at face | Aggregate value at

Particulars g
value Issue Price*

AUTHORIZED SHARE CAPITAL

7,00,00,000 Equity Shares of face value of ¥ 10 each® | 7,000.00 | -

ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE ISSUE

4,50,31,834 Equity Shares of face value of Z 10 each | 4,503.18] -

PROPOSED ISSUE IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS"

Issue of up to 1,70,00,000 Equity Shares of face value of X 10 [*] [e]
each®

ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER THE ISSUE

[#] Equity Shares of face value of X 10 each* | [*] | []

SECURITIES PREMIUM ACCOUNT

Before the Issue (as on date of this Draft Red Herring Prospectus) Nil

After the Issue [e]

(1)

2)

To be updated upon finalization of the Issue Price and Basis of Allotment.

For details in relation to the changes in the authorised share capital of our Company undertaken during the ten years immediately
preceding this Draft Red Herring Prospectus, see ‘History and Certain Corporate Matters - Amendments to our Memorandum of
Association’ on page 242.

The Issue has been authorised by a resolution of our Board at their meeting held on June 25, 2025, and a special resolution passed by
our Shareholders at the EGM held on July 24, 2025.

Notes to the Capital Structure

1.

Equity Share capital history of our Company

(a) The following table sets forth the history of the Equity Share capital of our Company:
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Date of Reason / Nature of | No. of Equity | Face value per | Issue price per Form of Cumulative Details of Allottees
allotment allotment Shares allotted | Equity Share Equity Share consideration number of
® ® Equity Shares
January 25,|Subscription to 70 10 10 Cash 70 1. Puran Chand Sajjan 10
1991M Memorandum of] 2. Prasanna Kumar K.C. 10
Association 3. Arun Tyagi 10
4. Kishan 10
5. Ishwar 10
6. Shiv Shankar 10
7. Rai Singh 10
December 28, |Further Issue 2,48,000 10 10 Cash 2,48,070 1. Vinod Aggarwal 2,000
1991* 2. Sushil Aggarwal 2,000
3. Madhukar Aggarwal 2,000
4. Diwakar Aggarwal 2,000
5. Visa Traders & Financial Private 5,000
Limited
6. Avings Trading & Holding Private 5,000
Limited
7. Kasunia Enterprises Private Limited 5,000
8. Newatia Consultants Private 5,000
Limited
9. Southern Polymers Private Limited 5,000
10. Vingas Leasing & Finance Private 5,000
Limited
11. Wonderful Builders & Contractors 5,000
Private Limited
12. Venus International Private 5,000
Limited
13. Chaunati Investment Limited 5,000
14. Bansal Consultants Private Limited 5,000
15. Surya Farms & Forests Private 5,000
Limited
16. Kantasa Private Limited 5,000
17. Jain Savings India Private Limited 5,000
18. Sammi Latex Private Limited 5,000
19. Chandni Garments Private Limited 10,000
20. Unnati Mercantile Private Limited 10,000
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Date of Reason / Nature of | No. of Equity | Face value per | Issue price per Form of Cumulative Details of Allottees
allotment allotment Shares allotted | Equity Share Equity Share consideration number of
® ® Equity Shares
21. Hapur Properties 10,000
22. Unati Steels Private Limited 10,000
23. Blithe Finance Private Limited 10,000
24. Unnati Over Private Limited 10,000
25. Luminous Estate Private Limited 10,000
26. Unnati Chits Fund Private Limited 10,000
27. Sat Kartar Consultants Private 10,000
Limited
28. Milap Travels Private Limited 10,000
29. Krishan Lal 2,500
30. Vikram Garga 2,500
31. Bhawna Garga 2,500
32. Anjali Garga 2,500
33. Ramesh Dass 2,500
34. Om Prakash Gupta 2,500
35. Mani Prabha Garga 2,500
36. Sandeep Kumar Goel 2,500
37. Praveen Kumar Goel 2,500
38. Devi Datt Sharma 2,500
39. Naresh Kumar 2,000
40. Rachna Goel 2,000
41. Savita Goel 2,000
42. Lokesh 2,000
43, Narender Prakash 2,500
44, Mrs. Harish 2,500
45. Som Dutt 2,500
46. Rakesh Mohan 2,500
47. Mohan Singh 2,500
48. Pramod Kumar Juneja 2,500
49. Sarla Rani 2,500
50. Pehlad 2,000
51. Mukh Ram 2,500
52. Mangal Singh 2,500
53. Brig. Kailash Chander Garga 2,500
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Date of Reason / Nature of | No. of Equity | Face value per | Issue price per Form of Cumulative Details of Allottees
allotment allotment Shares allotted | Equity Share Equity Share consideration number of
® ® Equity Shares
54. Pawan Kumar Paliwal 2,500
55. Sunita Goel 2,000
56. Dharmendra Dutta 2,500
57. Darshna Jalan 3,000
March 30, 1993 |Further Issue 4,25,000 10 10 Cash 6,73,070 1. V. S. Estates Private Limited 1,98,000
2. New Line Finance & Investment 85,000
Private Limited
3. Hillman Properties Private Limited 1,42,000
November  8,|Further Issue 5,71,000 10 10 Cash 12,44,070 1 New Line Finance & Investment 1,13,000
1993 Private Limited
2. Hillman Properties Private Limited 58,000
3. Wonder Rock  Finance & 2,00,000
Investment Private Limited
4. Intime Finance & Investment 2,00,000
Private Limited
March 31,|Further issue 3,600 10 10 Cash 12,47,670 1. V. S. Estates Private Limited 600
1994" 2. Intime Finance & Investment 3,000
Private Limited
February 19, |Further Issue 8,04,000 10 10 Cash 20,51,670 1. Intime Finance and Investment 3,00,000
1995 Private Limited
2. Hillman Properties Private Limited 3,05,000
3. V. S. Estates Private Limited 1,99,000
March 31, 2001 |Preferential Issue 3,50,000 10 10 Cash 24,01,670 1. Dignity Investment Private Limited 1,00,000
2. Eye Watch Computers Private 50,000
Limited
3. Sahil Agencies Private Limited 1,50,000
4. Swek Hitech Engineers Private 50,000
Limited
August 2, 2006 |Preferential Issue 72,00,000 10 10 Cash 96,01,670 1. Vinod Aggarwal 15,50,000
2. Sushil Aggarwal 13,60,000
3. Madhukar Aggarwal 9,85,000
4. Diwakar Aggarwal 9,65,000
5. BLS Detectives Limited 9,00,000
6. Fragrance Credit & Securities 4,40,000
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Date of Reason / Nature of | No. of Equity | Face value per | Issue price per Form of Cumulative Details of Allottees
allotment allotment Shares allotted | Equity Share Equity Share consideration number of
® ® Equity Shares

Private Limited
7. B. L. & Sons Limited 10,00,000
May 28,2025 |Bonus issue in the 3,54,30,164 10 Nil N.A. 4,50,31,834 1. Vinod Aggarwal 57,26,880
ratio of 369 new 2. Sushil Aggarwal 50,25,780
equity shares for 3. Madhukar Aggarwal 36,42,030
every 100 Equity 4, Diwakar Aggarwal 56,94,039
Shares 5. Karan Aggarwal 35,26,658
6. Intime Finance & Investment 18,56,070

Private Limited
7. Fragrance Credit & Securities 16,23,600

Private Limited
8. V. S. Estates Private Limited 16,88,913
9. Kavita Aggarwal 12,91,500
10. Alka Aggarwal 12,91,500
11. Rachna Aggarwal 9,19,179
12. Wonder Rock  Finance & 18,75,133

Investment Private Limited

13. New Line Finance & Investment 7,30,251

Private Limited
14. Archit Agarwal 1,29,150
15. Sudha Agarwal 92,250
16. Anil Agarwal HUF 36,900
17. Hillman Properties Private Limited 18,450
18. Darshna Jalan* 11,070
19. Sandeep Kumar Goel” 9,225
20. Praveen Kumar Goel* 9,225
21. Devi Datt Sharma* 9,225
22. Narender Prakash” 9,225
23. Mrs. Harish* 9,225
24, Som Dutt" 9,225
25. Rakesh Mohan* 9,225
26. Mohan Singh” 9,225
27. Pramod Kumar Juneja” 9,225
28. Sarla Rani” 9,225
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Date of Reason / Nature of | No. of Equity | Face value per | Issue price per Form of Cumulative Details of Allottees
allotment allotment Shares allotted | Equity Share Equity Share consideration number of
® ® Equity Shares
29. Mukh Ram* 9,225
30. Mangal Singh” 9,225
31. Brig Kailash Chander Garga® 9,225
32. Pawan Kumar Paliwal* 9,225
33. Dharmendra Dutta® 9,225
34, Krishan Lal* 9,225
35. Vikram Garga” 9,225
36. Bhawna Garga® 9,225
37. Anjali Garga® 9,225
38. Ramesh Dass* 9,225
39. Om Prakash Gupta” 9,225
40. Mani Prabha Garga® 9,225
41. Naresh Kumar”* 7,380
42. Rachna Goel” 7,380
43. Savita Goel” 7,380
44, Lokesh” 7,380
45. Pehlad” 7,380
46. Sunita Goel* 7,380
47. Blithe Finance Private Limited” 554
48. Hapur Properties” 443
49. Unnati Mercantile Private Limited” 406
50. Unati Steels Private Limited” 406
51. Unnati Over Private Limited" 406
52. Chandni Garments Private Limited” 369
53. Luminous Estate Private Limited" 258
54, Unnati Chits Fund Private Limited” 221
55. Milap Travels Private Limited” 148
56. Sat Kartar Consultants Private 111
Limited”
57. Puran Chand Sajjan” 37
58. Prassana Kumar” 37
59. Arun Tyagi" 37
60. Shiv Shankar” 37
61. Kishan” 37
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Date of Reason / Nature of | No. of Equity | Face value per | Issue price per Form of Cumulative Details of Allottees
allotment allotment Shares allotted | Equity Share Equity Share consideration number of
® (3] Equity Shares

62. Ishwar” 37
63. Raj Singh” 37
D Our Company was incorporated under the Companies Act, 1956 pursuant to a certificate of incorporation dated January 16, 1991 issued by the Registrar of Companies, Delhi and Haryana at New Delhi. The date of subscription
of the MoA by the Subscribers was December 26, 1990 and the Board vide its resolution dated January 25, 1991 took on record the issuance and allotment of 70 Equity Shares of face value of T 10 each to subscribers to the MoA.
“Form filing for the allotment of equity shares are not traceable. Accordingly, disclosures in relation to these allotments have been made in reliance of (i) board and shareholders’ resolutions approving the issuance and allotment
of equity shares, as applicable, (ii) share allotments register, (iii) annual returns, (iv) financial statements of our Company; (v) affidavit from allottees and our Company and (iv) certificate dated August 5, 2025 from Himanshu S
K Gupta & Associates, Practicing Company Secretaries. Please also see “Risk Factors — Risk Factor 25 - Certain of our corporate records and filings made by us are either untraceable or incorrect. We cannot assure you that
legal proceedings or regulatory actions will not be initiated against us in the future, or that we will not be subject to any penalty imposed by the competent regulatory authority in relation to such discrepancies” on page 49.

“4s on the date of this Draft Red Herring Prospectus, our Company has 63 Shareholders out of which 46 shareholders who hold 3,32,851 Equity Shares are currently not traceable or unresponsive. While our Company has made
multiple attempts, we have been unable to establish contact with the 46 Shareholders, as they are either untraceable or non-responsive. We have also published a public announcement dated July 24, 2025 in widely circulated
English and Hindi language newspapers, requesting the untraceable and unresponsive shareholders to contact the Company Secretary and Compliance Officer for undertaking necessary corporate actions. However, we have not
received any response from such shareholders, as on date of this Draft Red Herring Prospectus. In respect of the 46 Shareholders, we have credited 2,61,881 Equity Shares allotted on May 28, 2025 pursuant to the bonus issue to
a demat suspense account “BLS POLYMERS LIMITED-SUSPENSE ESCROW DEMAT ACCOUNT”. The Equity Shares credited to the demat suspense account shall be subject to lock-in for a period of six months from the date
of Allotment, as required under the SEBI ICDR Regulations. Please also see “Risk Factors — Risk Factor 49 - As on date of this Draft Red Herring Prospectus, 3,32,851 Equity Shares are held by 46 Shareholders of our Company
who are untraceable” on page 71.
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Except as disclosed in “Risk Factors — Risk Factor 25 - Certain of our corporate records and filings made
by us are either untraceable or incorrect. We cannot assure you that legal proceedings or regulatory actions
will not be initiated against us in the future, or that we will not be subject to any penalty imposed by the
competent regulatory authority in relation to such discrepancies” on page 49, our Company is in compliance
with the Companies Act, 2013 and Companies Act, 1956 with respect to issuance of Equity Shares since
inception till the date of filing of this Drat Red Herring Prospectus.

(b) Equity Shares issued for consideration other than cash or out of revaluation reserves
i.  Our Company has not issued any Equity Shares out of revaluation of reserves since its incorporation.
ii.  Except as disclosed below, our Company has not issued any Equity Shares for consideration other than
cash:
Date of | Reason / Nature of | No. of Equity | Face value | Issue price | Benefit accrued
Allotment allotment Shares per Equity | per Equity | to our Company
Share () Share ()
May 28, 2025 Bonus issue approved by 3,54,30,164 10 Nil N.A.

the Board of Directors in
their meeting held on
March 12, 2025 and the
Shareholders in  their
meeting held on April 7,
2025 in the ratio of 369
new equity shares for
every 100 Equity Shares
held by the Shareholders
on March 12, 2025

For details in respect of the allottees, please refer to “Capital Structure - Notes to the Capital Structure - Equity Share capital history of our
Company” on page 96.

©

(d)

Equity Shares allotted in terms of any schemes of arrangement

Our Company has not allotted any Equity Shares in terms of any scheme approved under Section 391-394
of the Companies Act, 1956 or Section 230-232 of the Companies Act, 2013.

Equity Shares allotted at a price lower than the Issue Price in the last year

Except as disclosed in the chapter titled “Capital Structure - Notes to the Capital Structure - Equity Share
capital history of our Company” on page 96, our Company has not issued any Equity Shares at a price which
may be lower than the Issue Price, during a period of one year preceding the date of this Draft Red Herring

Prospectus.

As on the date of this Draft Red Herring Prospectus, our Company does not have any outstanding preference
shares.

(This page has been intentionally left blank)
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3. Shareholding Pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus:

Shareholdin Number of
G R
Number of Voting Rights held in each class Numb.er gas a.A) Number .Of Equity Shares
s of Equity| assuming Locked in pledged or
of securities . :
. Shares full Equity Shares otherwise
Shareholding (Ix) A q
o Underlyi| conversion (XII) encumbered
Numbe as a % of
r of Number Total total number ng o (X1 Number of
Number of of shares | number of Number of voting rights Total as |Outstand| convertible | Numbe | Asa | Numbe| Asa .
Number . Partly . A of shares . o Equity Shares
Categor | Category of of fully paid up aid-u underlyin Equity e edles Class eg: |Clas Total a % of ing |securities (as| r(a) | % of | r(a) | % of held in
y* Shareholder Equity Shares paic-up g Shares held Equity Shares|s eg: (A+B+ |convertib| a percentage total total .
Sharehold Equity . per SCRR, . . ., | dematerialize
@ (II) held Depositor (VID) Oth C) le of diluted Equit Equit
ers (III) Shares A _ 1957) . ] d form
av) held |Y Receipts | =(IV)+(V)+ (VIII) As a ers securities] Equity y y (XIV)
(%)) VD o (includin Share Share Share
\%) % of :
(A+B+C2) g capital) s held s held
Warranty  (XD)= (b) (b)
) |(VID+(X) As
X) a % of
(A+B+C2)
(A)  |Promoters and 14 4,43,70,683 - - 4,43,70,683 98.53 4,43,70,683 - 4,43,70,683 98.53 - 98.53 - - - - 4,43,70,683
Promoter
Group
(B) |Public 49 6,61,151 - - 6,601,151 1.47 6,61,151 - 6,61,151 1.47 - 1.47 - - - - 3,28,300
(C) |Non Promoter- - - - - - - - - - - - - - - - - -
Non Public
(C)(1) |Shares - - - - - - - - - - - - - - - - -
underlying
DRs
(C)(2) |Shares held by - - - - - - - - - - - - - - - - -
Employee
Trusts
Total (A)+(B)+(C) 63 4,50,31,834 - - 4,50,31,834 100.00 4,50,31,834 | - | 4,50,31,834 | 100.00 - 100.00 - - - - 4,46,98,983

*All Equity Shares mentioned in the above table are of face value of ¥ 10 each
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4. Major shareholders
The list of our major Shareholders and the number of Equity Shares held by them is provided below:

a)  The details of our Shareholders holding 1% or more of the paid-up Equity Share capital of our Company
as on the date of filing of this Draft Red Herring Prospectus are set forth below:

Number of Equity Shares % of the pre-
S. No. Name of the Shareholders of face value of X 10 each Issue share
held capital

1. Vinod Aggarwal 72,78,880 16.16

2. Sushil Aggarwal 63,87,780 14.19

3. Madhukar Aggarwal 46,29,030 10.28

4. Diwakar Aggarwal 72,37,139 16.07

5. Karan Aggarwal 44,82,392 9.95

6. Intime Finance & Investment Private Limited 23,59,070 5.24

7. Fragrance Credit and Securities Private 20,63,600 4.58
Limited

8. V. S. Estates Private Limited 21,46,613 4.77

9. Kavita Aggarwal 16,41,500 3.65

10. Alka Aggarwal 16,41,500 3.65

11. Rachna Aggarwal 11,68,279 2.59

12. Wonder Rock Finance and Investment Private 23,83,299 5.29
Limited

13. New Line Finance & Investment Private 9,28,151 2.06
Limited

Total 4,43,47,233 98.48

b)  The details of our Shareholders who held 1% or more of the paid-up Equity Share capital of our Company
ten days prior to the date of filing of this Draft Red Herring Prospectus are set forth below:

Number of Equity Shares % of the pre-
S. No. Name of the Shareholders of face value of X 10 each Issue share
held capital

1. Vinod Aggarwal 72,78,880 16.16

2. Sushil Aggarwal 63,87,780 14.19

3. Madhukar Aggarwal 46,29,030 10.28

4. Diwakar Aggarwal 72,37,139 16.07

5. Karan Aggarwal 44,82,392 9.95

6. Intime Finance & Investment Private Limited 23,59,070 5.24

7. Fragrance Credit and Securities Private 20,63,600 4.58
Limited

8. V. S. Estates Private Limited 21,46,613 4.77

9. Kavita Aggarwal 16,41,500 3.65

10. Alka Aggarwal 16,41,500 3.65

11. Rachna Aggarwal 11,68,279 2.59

12. Wonder Rock Finance and Investment Private 23,83,299 5.29
Limited

13. New Line Finance & Investment Private 9,28,151 2.06
Limited

Total 4,43,47,233 98.48

¢) The details of our Shareholders who held 1% or more of the paid-up Equity Share capital of our Company
one year prior to the date of filing of this Draft Red Herring Prospectus are set forth below:

Number of Equity | _
Shares of face HCIIEIiE
S. No. Name of the Shareholders Issue share
value of % 10 each capital
held
1. Vinod Aggarwal 15,52,000 16.16
2. B. L. & Sons Limited 15,31,834 15.95
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Nammer i | 4o e e
S. No. Name of the Shareholders Issue share
value of ¥ 10 each .
held capital
3. Sushil Aggarwal 13,62,000 14.19
4. Madhukar Aggarwal 9,87,000 10.28
S. Diwakar Aggarwal 9,67,000 10.07
6. Wonder Rock Finance and Investment Private Limited 5,08,166 5.29
7. Intime Finance & Investment Private Limited 5,03,000 5.24
8. V. S. Estates Private Limited 4,57,700 4.77
9. Fragrance Credit & Securities Private Limited 4,40,000 4.58
10. Kavita Aggarwal 3,50,000 3.65
11. Alka Aggarwal 3,50,000 3.65
12. Rachna Aggarwal 2,49,100 2.59
13. New Line Finance & Investment Private Limited 1,97,900 2.06
Total 94,55,700 98.48

d) The details of our Shareholders who held 1% or more of the paid-up Equity Share capital of our Company
two years prior to the date of filing of this Draft Red Herring Prospectus are set forth below:

N Gharesof face | | % ofthe pre-
S. No. Name of the Shareholders Issue share
value of ¥ 10 each .
held capital
1. Vinod Aggarwal 15,52,000 16.16
2. BL & Sons Limited 15,31,834 15.95
3. Sushil Aggarwal 13,62,000 14.19
4. Madhukar Aggarwal 9,87,000 10.28
S. Diwakar Aggarwal 9,67,000 10.07
6. Wonder Rock Finance and Investment Private Limited 5,08,166 5.29
7. Intime Finance & Investment Private Limited 5,03,000 5.24
8. V. S. Estates Private Limited 4,57,700 4.77
9. Fragrance Credit & Securities Private Limited 4,40,000 4.58
10. Kavita Aggarwal 3,50,000 3.65
11. Alka Aggarwal 3,50,000 3.65
12. Rachna Aggarwal 2,49,100 2.59
13. New Line Finance & Investment Private Limited 1,97,900 2.06
Total 94,55,700 98.48

Except for the issuance of Equity Shares pursuant to this Issue, there will be no further issue of Equity Shares
whether by way of a split or consolidation of the denomination of Equity Shares, or by way of further issue
of Equity Shares (including issue of securities convertible into or exchangeable, directly or indirectly, for
Equity Shares), whether on a preferential basis, or by way of issue of bonus Equity Shares, or through a rights
issue or further public issue of Equity Shares, or otherwise, until the Equity Shares have been listed on the
Stock Exchanges or all application moneys have been refunded to the Anchor Investors, or the application
moneys are unblocked in the ASBA Accounts on account of non-listing, under-subscription etc., as the case
may be.

Except for the Allotment of Equity Shares pursuant to this Issue, there is no proposal or intention or
negotiations or consideration by our Company to alter our capital structure by way of split or consolidation
of the denomination of the shares or issue of specified securities on a preferential basis or issue of bonus or
rights issue or further public offer of specified securities within a period of six-months from the Bid / Issue
Opening Date.

There are no outstanding options or stock appreciation rights 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 Draft Red Herring Prospectus.
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8. As on the date of this Draft Red Herring Prospectus, our Company has a total of 63 (sixty-three)
Shareholders.

9.  Details of Shareholding of our Promoters and members of the Promoter Group in the Company

(M)

Equity Shareholding of the Promoters

As on the date of this Draft Red Herring Prospectus, our Promoters hold 3,00,15,221 Equity Shares of face
value of T 10 each, equivalent to 66.65% of the issued, subscribed and paid-up Equity Share capital of our
Company, as set forth in the table below:

S. No. | Name of the Shareholder Pre-Issue Equity Share Capital Post-Issue Equity Share
Capital*
No. of Equity Shares of % of total No. of Equity % of total
face value of ¥ 10 each | Share-holding Shares of | Share-holding
face value of
%10 each
Promoters
1. Vinod Aggarwal 72,78,880 16.16 [e] [e]
2. Sushil Aggarwal 63,87,780 14.19 [o] [e]
3. Madhukar Aggarwal 46,29,030 10.28 [e] [e]
4. Diwakar Aggarwal 72,37,139 16.07 [e] [o]
5. Karan Aggarwal 44,82,392 9.95 [e] [e]
Total 3,00,15,221 66.65 [e] [e]

*Post-Issue Shareholding to be updated at the Prospectus stage to the extent not determinable at this stage.

(i1) All Equity Shares held by our Promoters are in dematerialized form as on the date of this Draft Red Herring

Prospectus.

(ii1) Build-up of the Promoters’ shareholding in our Company

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

the table below:
Date of Details of | No. of Equity | Face value | Issue price/ Form of Percentage | Percentage
allotment/ allotment/ | Shares of face | per Equity transfer consideratio | of pre-Issue of post-
transfer/ transfer value of T 10 | Share (%) price per n Equity Share | Issue Equity
transmission each Equity Share capital Share
(§9) capital*
Vinod Aggarwal
December 28, | Further Issue 2,000 10 10 Cash Negligible [*]
1991*
August 2, 2006 | Preferential 15,50,000 10 10 Cash 3.44 [e]
Issue
May 28,2025 |Bonus Issue 57,26,880 10 Nil N.A. 12.72 [*]
Total 72,78,880 16.16 [*]
Sushil Aggarwal
December 28, | Further Issue 2,000 10 10 Cash Negligible [*]
1991*
August 2, 2006 | Preferential 13,60,000 10 10 Cash 3.02 [*]
Issue
May 28,2025 |Bonus Issue 50,25,780 10 Nil N.A. 11.16
Total 63,87,780 14.19 [*]
Madhukar Aggarwal
December 28, | Further Issue | 2,000 | 10| 10| Cash|  Negligible | [o]
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Date of Details of | No. of Equity | Face value | Issue price/ Form of Percentage | Percentage
allotment/ allotment/ | Shares of face | per Equity transfer consideratio | of pre-Issue of post-
transfer/ transfer value of T 10 | Share (%) price per n Equity Share | Issue Equity
transmission each Equity Share capital Share
() capital*
1991*
August 2, 2006 | Preferential 9,85,000 10 10 Cash 2.19 [*]
Issue
May 28,2025 | Bonus Issue 36,42,030 10 Nil N.A. 8.09
Total 46,29,030 10.28 [*]
Diwakar Aggarwal
December 28, | Further Issue 2,000 10 10 Cash Negligible [*]
1991*
August 2, 2006 | Preferential 9,65,000 10 10 Cash 2.14 [*]
Issue
January 1, Transfer from 5,76,100 10 70 Cash 1.28 [*]
2025 B. L. & Sons
Limited
May 28,2025 | Bonus Issue 56,94,039 10 Nil N.A. 12.64
Total 72,37,139 16.07 [*]
Karan Aggarwal
January 10, Transfer from 9,55,734 10 70 Cash 2.12 [*]
2025 B. L. & Sons
Limited
May 28,2025 | Bonus Issue 35,26,658 10 Nil N.A. 7.83
Total 44,82,392 9.95 [*]
Grand Total 3,00,15,221 66.65

*Form filing for the allotment of equity shares are not traceable. Accordingly, disclosures in relation to these allotments have been made in
reliance of (i) board and shareholders’ resolutions approving the issuance and allotment of equity shares, as applicable, (ii) share allotments
register, (iii) annual returns, (iv) financial statements of our Company; (v) affidavit from allottees and our Company and (iv) certificate dated
August 5, 2025 from Himanshu S K Gupta & Associates, Practicing Company Secretaries. Please also see “Risk Factors — Risk Factor 25 -
Certain of our corporate records and filings made by us are either untraceable or incorrect. We cannot assure you that legal proceedings or
regulatory actions will not be initiated against us in the future, or that we will not be subject to any penalty imposed by the competent regulatory
authority in relation to such discrepancies” on page 49.

(iv) All the Equity Shares held by our Promoters were fully paid-up on the respective dates of allotment or
acquisition, as applicable, of such Equity Shares.

(v) As on the date of this Draft Red Herring Prospectus, none of the Equity Shares held by our Promoters are

pledged.

(vi) Equity Shareholding of the Promoters and Promoter Group

As on the date of this Draft Red Herring Prospectus, equity shareholding of our Promoters and members of
our Promoter Group has been provided below:

S. No. Name of the Shareholder Pre-Issue Equity Share Post-Issue Equity Share
Capital Capital*
No. of Equity % of total | No. of Equity % of total
Shares of face | Share-holding | Shares of face | Share-holding
value of ¥ 10 value of ¥ 10
each each
Promoters
1. Vinod Aggarwal 72,78,880 16.16 [e] [e]
2. Sushil Aggarwal 63,87,780 14.19 [e] [e]
3. Madhukar Aggarwal 46,29,030 10.28 [e] [e]
4. Diwakar Aggarwal 72,37,139 16.07 [e] [e]
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S. No. Name of the Shareholder Pre-Issue Equity Share Post-Issue Equity Share
Capital Capital*
No. of Equity % of total | No. of Equity % of total
Shares of face | Share-holding | Shares of face | Share-holding
value of T 10 value of T 10
each each
5. Karan Aggarwal 44,82,392 9.95 [e] [o]
Total (A) 3,00,15,221 66.65 [e] [e]
Promoter Group
6. Intime Finance & Investment Private 23,59,070 5.24 [e] [e]
Limited
7. Fragrance Credit and Securities 20,63,600 4.58 [e] [e]
Private Limited
8. V. S. Estates Private Limited 21,46,613 4.77 [o] [o]
9. Kavita Aggarwal 16,41,500 3.65 [e] [e]
10. Alka Aggarwal 16,41,500 3.65 [e] [e]
11. Rachna Aggarwal 11,68,279 2.59 [e] [o]
12. Wonder  Rock  Finance  and 23,83,299 5.29 [e] [e]
Investment Private Limited
13. New Line Finance & Investment 9,28,151 2.06 [e] [e]
Private Limited
14. Hillman Properties Private Limited 23,450 0.05 [e] [e]
Total (B) 1,43,55,462 31.88 [e] [o]
Total (A)+(B)) 4,43,70,683 98.53 [e] [o]

*Post-Issue Shareholding to be updated at the Prospectus stage to the extent not determinable at this stage.

(vii) Except as disclosed in “— Build-up of the Promoters’ shareholding in our Company” on page 107, none of
the members of the Promoter Group, the Promoters, the Directors of our Company, nor any of their respective
relatives, as applicable, have purchased or sold any securities of our Company during the period of six-
months immediately preceding the date of this Draft Red Herring Prospectus.

(viii) There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our
Directors, or their relatives have financed the purchase by any other person of securities of our Company
during a period of six-months immediately preceding the date of this Draft Red Herring Prospectus.

10. Secondary transactions

Except as disclosed below, there has been no acquisition of Equity Shares through secondary transactions
by our Promoters and Promoter Group:

Date of Number | Details of | Details of Face Transfer | Nature of | Percentag | Percentag
transfer of Equity | transfero | transferee | value per | price per | considera | e of pre- e of the
of Equity Shares r(s) (s) Equity Equity tion Issue post-issue
Shares transferre Share Share Equity Equity

d Share Share
capital capital
(%) (%)
June 10, 100 | New Line V.S. 10 10 Cash 0.00 [e]
1994 Finance & Estates
Investmen Private
t Private Limited
Limited
July 07, 1,50,000 | Hillman Arun 10 10 Cash 0.33 [e]
2008 Properties Finvest
Private Pvt Ltd
Limited
1,00,000 | Hillman Polo 10 10 Cash 0.22 [e]
Properties | Leasing &
Private Finance
Limited Pvt Ltd
May 18, 2,50,000 | Hillman Suma 10 10 Cash 0.56 [e]
2009 Properties Finance
Private and
Limited
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Date of Number | Details of | Details of Face Transfer | Nature of | Percentag | Percentag
transfer of Equity | transfero | transferee | value per | price per | considera | e of pre- e of the
of Equity Shares r (s) (s) Equity Equity tion Issue post-issue
Shares transferre Share Share Equity Equity
d Share Share
capital capital
(%) (%)
Investmen
t Ltd.
August 22, 1,00,000 Dignity Kavita 10 18 Cash 0.22 [e]
2017 Investmen | Aggarwal
t Private
Limited
50,000 Eye Kavita 10 18 Cash 0.11 [e]
Watch Aggarwal
Computer
s Private
Limited
1,50,000 Sahil Kavita 10 18 Cash 0.33 [e]
Agencies | Aggarwal
Private
Limited
50,000 Swek Kavita 10 18 Cash 0.11 [e]
Hitech Aggarwal
Engineers
Private
Limited
1,00,000 Polo Alka 10 18 Cash 0.22 [e]
Leasing Aggarwal
and
Finance
Private
Limited
2,50,000 Suma Alka 10 18 Cash 0.56 [e]
Finance Aggarwal
and
Investmen
t Limited
9,900 | Chandni Rachna 10 18 Cash 0.02 [e]
Garments | Aggarwal
Private
Limited
9,890 Unnati Rachna 10 18 Cash 0.02 [e]
Mercantile | Aggarwal
Private
Limited
9,880 Hapur Rachna 10 18 Cash 0.02 [e]
Properties | Aggarwal
9,890 Unati Rachna 10 18 Cash 0.02 [e]
Steels Aggarwal
Private
Limited
9,850 Blithe Rachna 10 18 Cash 0.02 [e]
Finance Aggarwal
Private
Limited
9,890 Unnati Rachna 10 18 Cash 0.02 [e]
Over Aggarwal
Private
Limited
9,930 | Luminous Rachna 10 18 Cash 0.02 [e]
Estate Aggarwal
Private
Limited
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Date of Number | Details of | Details of Face Transfer | Nature of | Percentag | Percentag
transfer of Equity | transfero | transferee | value per | price per | considera | e of pre- e of the
of Equity Shares r (s) (s) Equity Equity tion Issue post-issue
Shares transferre Share Share Equity Equity

d Share Share
capital capital
(%) (%)
9,940 Unnati Rachna 10 18 Cash 0.02 [e]
Chits Aggarwal
Fund
Private
Limited
9,970 | Sat Kartar Rachna 10 18 Cash 0.02 [e]
Consultant | Aggarwal
s Private
Limited
9,960 Milap Rachna 10 18 Cash 0.02 [e]
Travels Aggarwal
Private
Limited
1,50,000 Arun Rachna 10 18 Cash 0.33 [e]
Finvest Aggarwal
Private
Limited
March 30, 9,00,000 BLS B.L. & 10 32.45 Cash 2.00 [e]
2021 Internatio Sons
nal Limited
Services
Limited
March 8, 60,000 B.L. & V.S. 10 32.45 Cash 0.13 [e]
2022 Sons Estates
Limited Private
Limited
3,08,166 B.L. & Wonder 10 3245 Cash 0.68 [e]
Sons Rock
Limited Finance &
Investmen
t Private
Limited
January 1, 5,76,100 B.L. & Diwakar 10 70 Cash 1.28 [e]
2025 Sons Aggarwal
Limited
January 9,55,734 B.L. & Karan 10 70 Cash 2.12 [e]
10, 2025 Sons Aggarwal
Limited

11. Details of lock-in of Equity Shares
(i) Details of Promoters’ contribution locked in for three years

Pursuant to Regulations 14 and 16(1) of the SEBI ICDR Regulations, an aggregate of 20% of the fully diluted
post-Issue Equity Share capital of our Company held by the Promoters shall be locked in for a period of
three years as minimum promoters’ contribution from the date of Allotment (“Promoters’ Contribution”),
and the Promoters’ shareholding in excess of 20% of the fully diluted post-Issue Equity Share capital shall
be locked in for a period of one year from the date of Allotment.

Details of the Equity Shares to be locked-in for three years from the date of Allotment as Promoters’
Contribution are set forth in the table below:
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(i)

Name of the Date of | Nature of | No. of Face Issue/ No. of Percentage | Date up to
Promoters allotme | transaction | Equity | Value | acquisition Equity | of the post- | which the
nt of Sharesof | () price per Shares | Issue paid- | Equity
the face Equity locked-in | up capital | Shares are
Equity value of ¥ Share (Y%)** subject to
Shares” 10 each ® lock-in
[e] [e] [e] [e] [e] [e] [e] [e] [e]
Total [e] [e] [e]

*

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.
**  Subject to finalisation of Basis of Allotment.
Note: The above details shall be filled in the Prospectus before filing with the RoC.

Our Promoters have consented to include such number of Equity Shares held by it as may constitute 20% of
the fully diluted post-Issue Equity Share capital of our Company as Promoters’ Contribution. Our Promoters
have agreed not to dispose, sell, transfer, charge, pledge or otherwise encumber, in any manner, the
Promoters’ Contribution from the date of filing this Draft Red Herring 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 Promoters’ Contribution in terms of Regulation 15 of the SEBI ICDR Regulations. In
this connection, we confirm the following:

1. The Equity Shares offered for Promoters’ Contribution do not include 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 Promoters’ Contribution;

2. The Promoters’ 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 issued to the
public in the Issue;

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

4. The Equity Shares forming part of the Promoters’ Contribution are not subject to any pledge or any other
encumbrance.

Details of Equity Shares locked-in for six months

Pursuant to Regulation 17 of the SEBI ICDR Regulations, the entire pre-Issue capital of our Company
(excluding those Equity Shares of face value X 10 each held by our Promoters in excess of the Minimum
Promoter’s Contribution) shall be locked-in for a period of six months from the date of Allotment, except
for (i) any Equity Shares held by the eligible employees (whether currently employees or not) of our
Company which have been allotted to them under an employee stock option scheme, prior to the Offer,
except as required under applicable law, (ii) any Equity Shares held by a VCF or Category I AIF or Category
IT AIF or FVCI, as applicable, provided that such Equity Shares shall be locked in for a period of at least six
months from the date of purchase by such shareholders, and (iii) as otherwise permitted under the SEBI
ICDR Regulations.

(ii1) Lock-in of Equity Shares Allotted to Anchor Investors

50% of the Equity Shares allotted to Anchor Investors in the Anchor Investor Portion shall be locked-in for
a period of 90 days from the date of Allotment and the remaining 50% of the Equity Shares shall be locked
in for a period of 30 days from the date of Allotment.

(iv) Other requirements in respect of lock-in
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12.

13.

14.

15.

16.

17.

(i) 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.

(ii) Pursuant to Regulation 21 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which
are 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:

(a) Withrespect 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; and

(b) With respect to the Equity Shares locked-in as Promoters’ Contribution for thirty six (36) 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 Issue, and such pledge of the Equity Shares must be
one of the terms of the sanction of the loan, which is not applicable in the context of this Issue.

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.

(iii) In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters and
locked-in in terms of Regulation 16 of the ICDR Regulations, 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.

(iv) Further, in terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by persons other
than our Promoters prior to the Issue 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, our Promoters, our Directors and the BRLM have not entered into buyback arrangements and
/ or any other similar arrangements for the purchase of Equity Shares being issued through the Issue.

All Equity Shares are fully paid-up as on the date of this Draft Red Herring Prospectus.

As on the date of this Draft Red Herring Prospectus, the BRLM and its associates (determined as per the
definition of ‘associate company’ under the Companies Act, 2013 and as per definition of the term ‘associate’
under the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hold any
Equity Shares of our Company. The BRLM and its 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.

The BRLM, and any person related to the BRLM or the Syndicate Members, cannot apply in the Issue under
the Anchor Investor Portion, except for Mutual Funds sponsored by entities which are associates of the
BRLM, or insurance companies promoted by entities which are associates of the BRLM, or AIFs sponsored
by entities which are associates of the BRLM, or an FPI (other than individuals, corporate bodies and family
offices) sponsored by entities which are associates of the BRLM or pension funds sponsored by entities which
are associates of the BRLM.

We confirm that neither our Promoters nor any shareholder of the Company is directly/indirectly related with
Book Running Lead Manager and its associates.

Except as stated below, none of our Directors or Key Managerial Personnel or Senior Management hold any
Equity Shares in our Company:

S. No. Name of the Shareholder Pre-Issue Equity Share Capital
No. of Equity Shares of face value of % of total Share-
210 each holding

Vinod Aggarwal 72,78,880 16.16

N | —

Karan Aggarwal 44,82,392 9.95
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18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

No person connected with the Issue, including, but not limited to, our Company, the members of the
Syndicate, our Promoters, the members of our Promoter Group or our Directors, shall offer any incentive,
whether direct or indirect, in any manner, whether in cash or kind or services or otherwise to any Bidder for
making a Bid, except for fees or commission for services rendered in relation to the Issue.

As on date of this Draft Red Herring Prospectus, neither our Promoters nor the members of our Promoter
Group will participate in the Issue.

Our Company has not made any public issue or rights issue of any kind or class of securities, under the ambit
of SEBI ICDR Regulations, since its incorporation.

All transactions in Equity Shares by our Promoters and members of our Promoter Group between the date of
filing of this Draft Red Herring Prospectus and the date of closing of the Issue shall be reported to the Stock
Exchanges within 24 hours of such transactions.

Our Promoters and members of our Promoter Group will not receive any proceeds from the Issue.

All Equity Shares issued pursuant to the Issue will be fully paid-up at the time of Allotment and there are no
partly paid-up Equity Shares as on the date of this Draft Red Herring Prospectus.

At any given time, there shall be only one denomination of the Equity Shares of our Company, unless
otherwise permitted by law.

There are no outstanding convertible securities or any warrants, options or rights to convert debentures, loans
or other instruments into, or which would entitle any person any option to receive Equity Shares of our
Company, as on the date of this Draft Red Herring Prospectus.

As on date of this Draft Red Herring Prospectus, our Company does not have an employee stock option
scheme/employee stock appreciation right scheme and has not issued any Equity Shares under any employee

stock option scheme/employee stock appreciation right scheme.

Our Company shall comply with such disclosure and accounting norms as may be specified by SEBI from
time to time.

Any oversubscription to the extent of 1% of the Issue size can be retained for the purposes of rounding off to
the nearest multiple of minimum allotment lot while finalizing the Basis of Allotment.
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SECTION V - PARTICULARS OF THE ISSUE
OBJECTS OF THE ISSUE
Our Company proposes to utilize the Net Proceeds from the Issue towards funding the following objects:

1. Financing the capital expenditure requirement towards expansion of our existing manufacturing facility
at Goa (“Manufacturing Facility”) by increasing the manufacturing capacity of certain of our existing
products;

2. Funding working capital requirements of our Company; and

3. General Corporate Purposes.

(collectively, referred to herein as the “Objects”)
In addition, our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exchanges
and enhancement of our Company’s brand name amongst our existing and potential customers and creation of
a public market for our Equity Shares in India.
The main objects clause and objects incidental and ancillary to the main objects clause as set out in the
Memorandum of Association enables our Company to undertake the activities for which funds are proposed to
be raised by our Company through this Issue.
Net Proceeds

The details of the proceeds from the Issue are summarized in the following table:

(< in lakhs)
Particulars Estimated Amount®
Gross proceeds of the Issue [o]
(less) Issue Expenses® [o]
Net Proceeds of the Issue [o]

(To be finalized upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC.
@ For details, please see “Issue related expenses” on page 127 of this Draft Red Herring Prospectus

Requirement of Funds and Utilisation of Net Proceeds

The Net Proceeds are proposed to be utilised and deployed in accordance with the estimated schedule of
implementation and deployment of Net Proceeds as specified below:

(< in lakhs)
Particulars Amount®
Financing the capital expenditure requirement towards expansion of our Manufacturing Facility by 6,984.32
increasing the manufacturing capacity of certain of our existing products
Funding working capital requirements of our Company 7,500.00
General Corporate Purposes(" [o]
Net Proceeds® [e]

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

Proposed Schedule of implementation and deployment of Net Proceeds

Our Company propose to deploy the Net Proceeds for the Objects in accordance with the estimated schedule of
implementation and deployment of funds as set forth in the table below:

(R in lakhs)
Sr. Particulars Total Amount Estimated Estimated Utilisation of Net
No. estimated deployed amount to be Proceeds
cost till June 30, funded from Fiscal 2026 Fiscal 2027
2025 Net
Proceeds"
L. Financing  the capital 6,984.32 - 6,984.32 2,000.00 4,984.32
expenditure  requirement
towards expansion of our

115



Sr. Particulars Total Amount Estimated Estimated Utilisation of Net
No. estimated deployed amount to be Proceeds
cost till June 30, funded from Fiscal 2026 Fiscal 2027
2025 Net
Proceeds
Manufacturing Facility by
increasing the
manufacturing capacity of
certain of our existing
products
2. Funding working capital 7,500.00 - 7,500.00 2,700.00 4,800.00
requirements of  our
Company
3. | General Corporate [e] - [e] [e] -
Purposes!
Total [*] [*] [*] [*] [*]

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

In the event of the estimated utilisation of the Net Proceeds are not completely utilised for the Objects during the
respective periods stated above due to factors including but not limited to (i) global or domestic economic or
business conditions; (ii) timely completion of the Issue; (iii) market conditions beyond the control of our Company;
(iv) rapid change in technology; and (v) any other commercial considerations, the balance Net Proceeds shall be
utilised (in part or full) in subsequent periods as may be determined by the Board of Directors of our Company, in
accordance with applicable laws. In the event of any increase in the actual utilization of funds earmarked and
allocated for the purposes set forth above, such additional funds for that particular activity will be met by way of
means available to us, including from internal accruals and any additional equity and/or debt arrangements.
Further, if the actual utilisation towards any of the Objects, as set out above, is lower than the proposed deployment,
such balance will be used towards general corporate purposes, provided that the total amount to be utilised towards
general corporate purposes will not exceed 25% of the Gross Proceeds, in accordance with the Regulation 7(2) of
the SEBI ICDR Regulations. In case of a shortfall in raising requisite capital from the Net Proceeds towards
meeting the Objects, we may explore a range of options including utilizing our internal accruals, any additional
equity or debt arrangements or both. We believe that such alternate arrangements would be available with our
Company to fund any such shortfalls. For further details, please see section titled “Risk Factors— Risk Factor 21 -
Our proposed capacity expansion plans are subject to the risk of unanticipated delays in implementation and cost
overruns” on page 49.

The above-stated fund requirements, deployment of the funds and the intended use of the Net Proceeds as
described in this section are based on current business plan, management estimates, market conditions, other
external commercial and technical factors, and also based on quotations obtained from certain vendors, which are
subject to change in the future. However, such fund requirements and deployment of funds have not been
appraised by any bank, financial institution or any other independent agency. Our Company’s historical capital
and operational expenditure may not be reflective of our future capital expenditure plans. We may have to revise
our funding requirements and deployment on account of a variety of factors such as our financial and market
condition, revision in quotations at the time of actual expenditure, our business and growth strategies, competitive
landscape, general factors affecting our results of operations, financial condition and access to capital and other
external factors such as changes in the business environment or regulatory climate and interest or exchange rate
fluctuations, which may not be within the control of our management. This may entail rescheduling the proposed
utilisation of the Net Proceeds and changing the allocation of funds from its planned allocation at the discretion
of our management, subject to compliance with applicable law. See “Risk Factors — Risk Factor 18 - Any variation
in the utilization of the Net Proceeds shall be subject to certain compliance requirements, including prior approval
of the shareholders of our Company” on page 46.

Means of finance

Our Company proposes to fund the entire requirements of the Objects from the Net Proceeds. Accordingly, our
Company confirms that the requirements under Regulation 7(1)(e) of the SEBI ICDR Regulations to make firm
arrangements of finance through verifiable means towards at least 75% of the stated means of finance, excluding
the amount to be raised from the Issue, are not applicable to this Issue. Subject to applicable laws, in case of a
shortfall in raising of the Net Proceeds or any increase in the actual utilisation of funds earmarked for the Objects,
our Company may explore a range of options including utilizing our internal accruals or availing debt.
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Details of the Objects

1. Financing the capital expenditure requirement towards expansion of our Manufacturing Facility by

increasing the manufacturing capacity of certain of our existing products

We are a manufacturer of multiple grades of custom formulated polymer compounds, catering to diversified
critical industries such as telecommunication, power, railways, water, oil and gas distribution, among others.
Polymer compounds are used as an essential raw material for sheathing, jacketing and insulation of wires and
cables used in power, telecommunication and railway industries as well as coating of underground oil, gas and
water pipelines, in order to provide a protective infrastructure from corrosion and external environmental
factors. (Source: CRISIL Report) Our product portfolio includes products such as, polyethylene compounds
(“HDPE”), medium-density polyethylene compounds (“MDPE”) and linear low-density polyethylene
compounds (“LLDPE”), cross-linked polyethylene compounds (“XLPE”), halogen free flame retardant
compounds (“HFFR”), polyvinyl chloride compounds (“PVC”), cable filling compounds (“CFC”) and
adhesive coating compounds. HDPE and adhesive coating compounds are key layers of 3LPE (three layer
polyethylene) system (“3LPE Coating” i.e. Pipe Coating) used for coating of oil, gas and water distribution
pipelines. 3LPE Coating is an effective solution for protecting high-capital-intensive pipelines from corrosion,
chemicals and moisture, thereby ensuring long-term durability. (Source: CRISIL Report) For further details,
please refer to the chapter titled “Our Business - Description of our Business - Our Products” on page 215 of
this Draft Red Herring Prospectus. We manufacture all of our products in our Manufacturing Facility at Goa,
which is equipped with eleven machines dedicated for each of our products.

During the Fiscals 2025, 2024 and 2023, below are the details of our overall capacity utilization in our
Manufacturing Facility:-

Product Fiscal 2025 Fiscal 2024 Fiscal 2023
Segmen | Installed | Productio Capacity | Installed | Productio Capacity | Installed | Productio Capacity
t Capacit n (MTPA) Utilizatio Capacit | n (MTPA) Utilizatio Capacit n (MTPA) Utilizatio
y n (%) y n (%) y n (%)
(MTPA) (MTPA) (MTPA)
PE 24,511 18,831 76.83% 24,511 18,411 75.11% 24,511 19,964 81.45%
(HDPE/
MDPE/
LLDPE/
HFFR /
VEC/
MB/ PP)
XLPE 5,783 4,636 80.17% 5,783 4,319 74.68% 5,783 2,648 45.79%
PVC* 4,957 463 9.34% 4,957 613 12.37% 4,957 1,119 22.57%
Total 35,251 23930 | 67.88% | 35251 23,343 66.22% | 35251 23,731 67.32%
*Our Company is in the process of fazing out the manufacturing of PVC and hence, installed capacity utilization has been
reducing since FY2023.

As certified by V M Shanbhag, Independent Chartered Engineer vide his certificate dated July 22, 2025.
Notes:
The maximum aggregate production capacity sanctioned by the Goa State Pollution Control Board pursuant to the consent
to establish dated May 16, 2001 and consent to operate dated November 30, 2023 and April 1, 2024, is 38,400 MTPA.
However, as March 31, 2025, the total installed capacity of the machinery at our manufacturing facility is 35,251 MTPA.
Estimated based on plant running 300 days in a year, in 3 shifts of 8 hours each in a day.

The capacity utilization of PE and XLPE compounds in our Manufacturing Facility stood at 76.83% and
80.17%, respectively, in Fiscal 2025. These levels of utilization indicate optimal utilisation of our current
installed capacities. Additionally, we have recently entered into a service agreement with a marketing and
distribution company in UAE for obtaining advisory and support services for selling certain of our products in
Egypt, United Arab Emirates, Saudi Arabia, Bahrain, Kuwait, Oman and Qatar. Upon receipt of orders pursuant
to such arrangement, our Company shall require sufficient capacity to execute such orders within the specified
time period. Considering the demand in the international markets and the nearly utilised capacity of the
aforementioned products, we propose to expand the manufacturing capacity of PE and XLPE compounds by
27,265 MTPA and 22,858 MTPA, respectively. We intend to utilise a portion of the Net Proceeds from the
Issue towards financing the capital expenditure for increasing the manufacturing capacity of PE and XLPE in
our Manufacturing Facility (“Proposed Expansion”). This expansion will enable us to improve production
efficiency, meet growing customer requirements, and capitalize on future growth opportunities in both
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domestic and international markets. For details in respect of the existing installed and utilised capacity of our
Manufacturing Facility, please see “Our Business — Capacity” on page 227 of this Draft Red Herring
Prospectus.

Details of expansion of Manufacturing Facility

To cater to the growing demand of our products and to increase our footprints in the international market, we
propose to increase our existing capacity as follows:

S. No. Product Existing capacity Proposed Proposed
as at March 31, additional Capacity
2025 capacity (In MTPA)
(In MTPA) (In MTPA)
1. PE (HDPE/ MDPE/ LLDPE/ 24,511 27,265 51,776
HFFR/ CFC/ MB/ PP)
2. XLPE 5,783 22,858 28,641
Total 30,294 50,123 80,417
Estimated Cost

Our Board pursuant to their resolution dated August 6, 2025, has approved and taken note that an aggregate
amount of X 6,984.32 lakhs is proposed to be funded from the Net Proceeds for funding capital expenditure
towards expansion of the Manufacturing Facility. The total estimated cost of expansion of the Manufacturing
Facility is X 6,984.32 lakhs, as estimated (i) by our management, (ii) valid quotations received; and (iii)
certificate dated July 22, 2025 received from V M Shanbhag, Independent Chartered Engineer (“Expansion
Certificate”). Such capital expenditure proposed to be funded from the Net Proceeds have been provided
below:

S. No. Particulars Estimated Cost (R in lakhs)
1. Civil works and other utilities 3,950.00
2. Plant and machinery 3,034.32
Total cost 6,984.32

As per the Expansion certificate issued by V M Shanbhag, Independent Chartered Engineer.

The fund requirements, the deployment of funds and the intended use of the Net Proceeds, for the Proposed
Expansion, as described hereinabove, are based on our current business plan, management estimates, current and
valid quotations from suppliers, and other commercial and technical factors. However, such total estimated cost
and related fund requirements have not been appraised by any bank or financial institution. We may have to revise
our funding requirements and deployment on account of a variety of factors such as our financial and market
condition, business and strategy, competition and interest or exchange rate fluctuations and other external factors,
which may not be within the control of our management. This may entail rescheduling or revising the planned
expenditure and funding requirements, including the expenditure for a particular purpose at the discretion of our
management. See “Risk Factors — Risk Factor 18 - Any variation in the utilization of the Net Proceeds shall be
subject to certain compliance requirements, including prior approval of the shareholders of our Company” on
page 46.

A detailed break-up of the estimated cost of establishing the proposed project is set forth below:

Land

We propose to undertake the capital expenditure at our current Manufacturing Facility, which is spread across an
aggregate parcel of land admeasuring about 24,220 sq. mt., of which the total constructed area admeasures about
9,637.22 sq. mt. We intend to undertake the proposed expansion on the unutilised land admeasuring approximately

about 5,748 sq. mt. in our Manufacturing Facility. Accordingly, the Net Proceeds shall not be utilised towards
acquisition of land for the Proposed Expansion.

Civil works and other utilities
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As part of the Proposed Expansion, our Company proposes to appoint a third-party vendor to undertake civil and
structural construction, electrical and instrumentation, piping and mechanical work and engineering and
constructions management services. The total estimated cost for construction of building, civil works and utilities
is X 3,950.00 lakhs, as per the Expansion Certificate obtained from V M Shanbhag, Independent Chartered
Engineer, which is proposed to be paid entirely out of the Net Proceeds. The break-up for estimated cost of the
building, civil works and utilities, as per the Expansion Certificate, is as follows:

Sr. No. Description of Equipment Total Cost* Name of the Date and Validity of
(in % lakhs) Vendor reference Quotations
number of the
Quotation
1. Piping 158.32 | PAN GULF | Date: July 10, January 9. 2026
2. Mechanical 175.51 | Technologies 2025
3. Electrical & Instrumentation 887.75 | Private Limited
4. Civil & Structure 2,124.10 Reference
5. Engineering & Constructions 234.20 number:
Management Services 90050/PC
6. Contingency 370.12
Total 3,950.00

*Exclusive of Applicable Taxes
Machinery and equipment

An indicative list of such plant and machinery that we intend to purchase, along with the details of the quotations
we have received in this respect is set forth below:

(The remainder of the page has been intentionally left blank)
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Sr. No.

Particulars

Quantity

Total Estimated
Cost (Rs. Lakhs)

Name of the Supplier/ Vendor

Reference number
and Date of quotation

Validity of Quotation

PE Compounding Machine

(Twin Screw Extruder STS96 which
consist of AC Main Drive Unit, Safety
Clutch, Reducing and Distribution
gearbox, Processing Section,
Manifold/Cooling Water for intensive
cooling of STS barrels, Water cooling
Unit, Compact Vacuum unit STS 96,
Water ring Palletizing  System,
Vibratory Screen, Siemens PLC
Control Panel, Tools, Spare Parts etc)

03

1,987.22

Coperion (Nanjing) Machinery Co.,
Ltd, China

NIS03782 Rev.00

July 17, 2025

October 16, 2025

XLPE Compounding Machine

(Twin  Screw  Extruder, manual
Dumping Station, Powder/Granules
Vacuum Loader, Powder/Granules
refill silo for LIW feeders, Double
Screw LIW feeder, Liquid LIW Feeder,
Main Motor, Twin Screw Extruder
Gearbox, Shaft of Extruder, Barrels,
Cooling Water Manifold, Extruder
Base Frame, Barrel Water Cooling
Unit, Vacuum Degassing System,
Screen  Changer  Melt  Pump,
Underwater Cutting System, Vibrator
Sieve, Final product Conveying
Systems, Drying and Humidifier Unit,
Metal Separator , Automatic Packing
Machine Siemens PLC Control
Systems)

01

458.46

Changzhou Jwell Chemical

Machinery Co.,Ltd, China

CJWLGY-20241209-
02 Rev3

June 29, 2025

December 28, 2025

XLPE Compounding Machine

(Twin Screw Extruder, Vetical Drying
Storage  Hopper, Manual Dumping
Station, Powder/Granules Vacuum
Loader, Powder/Granules refill silo for
LIW feeders, Double Screw LIW
feeder, Vacuum Loader, Powder/
Granules refill Silo for LIW Feeders,
Double Screw LIW feeder, Liquid

01

588.64

Changzhou Jwell Chemical

Machinery Co.,Ltd, China

CIWLGY-20250612-
01 RevO

June 12, 2025

December 11, 2025
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Sr. No.

Particulars

Quantity

Total Estimated
Cost (Rs. Lakhs)

Name of the Supplier/ Vendor

Reference number
and Date of quotation

Validity of Quotation

LIW Feeder, Powder Refill Silo, Twin
Screw LIW feeder for powder, Main
Motor, Twin Screw Extruder Gearbox,
Screw Elements of Extruder, Shaft of
Extruder, Barrels, Heater and Thermal
Proof, Cooling Water Manifold,
Extruder Base Frame, Barrel Water
Cooling Unit, Vacuum Degassing
System, Screen Changer, Melt Pump,
Underwater Cutting System, Vibrator
Sieve, Final product Conveying
Systems, Drying and Humidifier Unit,
Metal Separator, Granule Vacuum
Loader, Automatic Packing Machine
Siemens PLC Control Systems)

GRAND TOTAL

05

3,034.32

(1) All amounts are exclusive of GST and other applicable taxes.
(2) All quotations are valid as on the date of filing of this Draft Red Herring Prospectus.

(3) The quotation has been received in USD, which have been converted to INR. The currency conversion rate is taken as < 85.50 per USD.
(4) As certified by V M Shanbhag, Independent Chartered Engineer, by way of the Expansion Certificate
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None of the orders for purchase of the machinery and equipment, as provided above, have been placed as on the
date of this Draft Red Herring Prospectus. Accordingly, in accordance with the Expansion Certificate issued by V
M Shanbhag, Independent Chartered Engineer, orders worth upto X 3,034.32 lakhs which constitute 100% of the
total estimated costs in relation to the purchase of plant and machineries, are yet to be placed. Further, for risk
arising out of the Objects, see “Risk Factors— Risk Factor 24 - We are yet to place orders for equipment proposed
to be funded through this Issue. In the event of any delay in placing the orders, or in the event the vendors are not
able to provide the equipment in a timely manner, or at all, it may result in time and cost over-runs and our
business, results of operations, financial condition and cash flows may be adversely affected” on page 49.

Other expenses

If there is any increase in the estimated costs as mentioned above, the additional costs shall be met by any means
available to us, including internal accruals and additional equity and/or debt arrangements. Some of the
quotations mentioned above do not include cost of freight, insurance, goods and services tax (wherever
applicable) and other applicable taxes as these can be determined only at the time of placing of orders. Such
additional costs shall be funded from the Net Proceeds proposed to be utilised towards funding of capital
expenditure or through internal accruals.

Bridge Financing

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Draft
Red Herring Prospectus, which are proposed to be repaid from the Net Proceeds. However, depending upon
business requirements, our Company may consider raising bridge financing facilities including by way of any
other short-term instrument, which may be repaid from the Net Proceeds.

Other confirmations

All quotations received from the vendors mentioned above are valid as on the date of this Draft Red Herring
Prospectus. Our Company has not entered into any definitive agreements or placed orders with any of these
vendors and will do so at an appropriate time. Hence, there can be no assurance that the same vendors would be
engaged to supply the equipment or at the same costs at the time of placing such orders. The quantity of
equipment to be purchased is based on the present estimates of the management of our Company and the
management of our Company shall have the flexibility to deploy such equipment according to the business
requirements of such facilities and based on the estimates of its management as per applicable laws. If we engage
someone other than the vendors from whom we have obtained quotations or if the quotations obtained expire,
such vendor’s estimates and actual costs for the services may differ from the current estimates.

No second hand or used machinery is proposed to be purchased out of the Net Proceeds.

None of the vendors from whom we have procured quotations are related or connected to our Company,
Promoters, Subsidiaries, Directors, Key Managerial Personnel and Senior Management Personnel. Our
Promoters, Directors, Key Managerial Personnel and Senior Management Personnel do not have any interest in
the proposed civil works.

Government approvals

We require the approvals stated in the table below at various stages of the Proposed Expansion, as indicated below.
Such approvals are granted on commencement or completion of various activities, as applicable. All such approvals
shall be procured as and when they are required in accordance with applicable law. The details of such approvals
and the stage of application for the Manufacturing Facility have been provided below:

S. No. | Approval Description Approving Authority Stage at which Status of the approval
and Department approval required
1. Consent to establish Goa State Pollution | Prior to | Application made on July
Control Board (GSPCB) | commencement of | 10, 2025, and accepted on
civil works July 21, 2025, via
application number
2841787 by GSPCB
2. Approved factory layout plan Chief  Inspector  of | Prior to | To be applied for at the
Factories and Boilers commencement of | appropriate stage
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S. No. | Approval Description Approving Authority Stage at which Status of the approval
and Department approval required
civil works
3. Consent to operate Goa State Pollution | After completion of | To be applied for at the
Control Board plant construction appropriate stage
4. License to work a Factory, as per | Chief  Inspector  of | Upon completion of | To be applied for at the
Factories Act, 1948 Factories and Boilers civil works and prior to | appropriate stage
commencement of
commercial
production
5. Certificate of stability Authorised chartered | Upon completion of | To be applied for at the
engineer civil works and prior to | appropriate stage
commencement of
commercial
production
6. Fire NOC for proposed | Directorate of Fire & | Upon completion of | To be applied for at the
expansion Emergency  Services, | civil works and priorto | appropriate stage
Government of Goa commencement of
commercial
production

In the event of any unanticipated delay in receipt of such approvals, the proposed schedule of implementation
and deployment of the Net Proceeds may be extended or vary, subject to timelines. For details, see “Risk Factors
—Risk Factor 33 - Our Company may not be able to obtain, renew or maintain our statutory and regulatory
permits and approvals required to operate our businesses on time or at all. Any failure to renew the approvals
that have expired or apply for and obtain the required approvals, licenses, registrations or permits, or any
suspension or revocation of any of the approvals, licenses, registrations and permits that have been or may be
issued to us, may adversely affect our operations” on page 55.

Proposed Schedule of Implementation

The expected schedule of implementation of the Proposed Expansion is set forth below:

Sr. No. Particulars Status/ Expected Expected Completion
Commencement Date Date
1 Land Acquisition -
2 Site Development, civil and Structural works November, 2025 May, 2026
3 Planning and Procurement of Equipment May, 2025 November, 2025
4 Erection and Installation of Equipment March, 2026 April, 2026
5 Trial Run September, 2026
6 Commencement of Commercial Production October, 2026

The aforementioned schedule of implementation is based on the management estimates and as per the Expansion
Certificate. For further details, please see “Risk Factors— Risk Factor 21 - Our proposed capacity expansion plans
are subject to the risk of unanticipated delays in implementation and cost overruns” and “Risk Factor 18 - Any
variation in the utilization of the Net Proceeds shall be subject to certain compliance requirements, including
prior approval of the shareholders of our Company on pages 49 and 46, respectively.

2.  Funding Working Capital Requirements of our Company

We are a manufacturer of multiple grades of custom formulated polymer compounds, catering to diversified
critical industries such as telecommunication, power, railways, water, oil and gas distribution, among others.
Polymer compounds are used as an essential raw material for sheathing, jacketing and insulation of wires and
cables used in power, telecommunication and railway industries as well as coating of underground oil, gas and
water pipelines, in order to provide a protective infrastructure from corrosion and external environmental
factors. (Source: CRISIL Report)

Our product portfolio is well diversified to offer varied solutions in the wire and cables and infrastructure
industry, and included products such as, high density polyethylene compounds (“HDPE”), medium-density
polyethylene compounds (“MDPE”) and linear low-density polyethylene compounds (“LLDPE”), cross-
linked polyethylene compounds (“XLPE”), halogen free flame retardant compounds (“HFFR”), polyvinyl
chloride compounds (“PVC”), cable filling compounds (“CFC”) and adhesive coating compounds. HDPE,
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MDPE and LLDPE compounds are used in the wire and cable industry which offer insulation, sheathing and
jacketing based on the indicative requirement of the customer. While, XLPE, HFFR, PVC and CFC compounds
add qualities such as strength, high voltage insulation and resistance, fire resistance and moisture resistance, as
per the application of the end use product. In the wire and cable industry, polymers serve crucial functions in
electrical insulation, mechanical protection, and overall cable performance. HDPE and adhesive coating
compounds are key layers of 3LPE (three layer polyethylene) system (“3LPE Coating” i.e. Pipe Coating) used
for coating of oil, gas and water distribution pipelines. 3LPE Coating is an effective solution for protecting
high-capital-intensive pipelines from corrosion, chemicals and moisture, thereby ensuring long-term durability.
(Source: CRISIL Report)

Owing to our longstanding market presence and diversified product portfolio, we have established a PAN-India
market presence. During the Financial Years ended March 31, 2025, March 31, 2024 and March 31, 2023, our
operations were spread across 24 states/union territories. We have also established an international market
presence by exporting to countries such as, Bangladesh, Egypt, Oman, Saudi Arabia, Turkey, United Arab
Emirates, United States of America and Zambia.

In line with our strategy to expand our international presence and enhance our customer outreach in the MENA
region, we have recently entered into a service agreement with a marketing and distribution company based in
the United Arab Emirates for obtaining advisory and support services for selling certain of our products in
Egypt, United Arab Emirates, Saudi Arabia, Bahrain, Kuwait, Oman and Qatar. This arrangement is expected
to support our efforts in tapping into new customer segments and increase the visibility and reach of our
products across these geographies. Upon materialization of these orders, our Company may be required to
deploy additional working capital in the form of raw material and finished goods inventories and trade
receivables, and meet the delivery timelines associated with the fulfilment of such export orders. Going
forward, we intend to establish similar strategic alliances in other existing markets by partnering with entities
that have a strong local customer base. These collaborations will enable us to enhance market penetration and
ensure access to new customers within our current regions of operation. Accordingly, any increase in the
volume of orders from these regions pursuant to this arrangement may result in incremental working capital
requirements for our operations.

Accordingly, we propose to utilise the Net Proceeds in order to meet such working capital requirements. The
deployment of net proceeds shall be over the course of the Fiscals 2026 and 2027 in accordance with the
working capital requirements of our Company. Our Company proposes to invest X 7,500.00 lakhs of the Net
Proceeds towards investment for funding its working capital.

Basis of estimation of working capital requirement

(a) Existing working capital

Set forth below are the working capital of our Company (on a standalone basis), for the Fiscals 2025, 2024 and
2023 respectively:

(R in lakhs)
Particulars For the year ended For the year ended For the year ended
March 31, 2025 March 31, 2024 March 31, 2023
(Audited) (Audited) (Audited)

Current Assets
Inventories 5,462.31 6,243.56 6,459.13
Trade Receivables 7,372.84 6,269.01 6,184.57
Other Financial Assets 1,257.96 333.09 116.36
Other Current Assets 1,469.69 1,582.93 1,085.54
Total Current Assets (A) 15,562.80 14,428.59 13,845.60
Current Liabilities
Trade Payables 2,746.62 1,997.56 2,629.03
Other Financial Liabilities 93.85 156.04 98.74
Other Current Liabilities and Lease 413.18 278.07 271.75
Liabilities
Provisions 333.98 163.82 170.94
Total Current Liabilities (B) 3,587.63 2,595.49 3,170.46
Net Working Capital Requirements (A-B) 11,975.17 11,833.10 10,675.14
Source of funds
Borrowing 7,299.61 7,808.83 7,667.45
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Particulars For the year ended For the year ended For the year ended
March 31, 2025 March 31, 2024 March 31, 2023
(Audited) (Audited) (Audited)
Internal accruals 4,675.56 4,024.27 3,007.69

Note: As confirmed by Statutory Auditor, by way of its report dated August 6, 2025.

(b) Future Working Capital

We propose to utilize X 7,500.00 lakhs from the Net Proceeds to fund the working capital requirement for
business operations and executing future orders of our Company in Fiscals 2026 and 2027. Out of the
aforementioned amount, ¥ 2,700.00 lakhs of the Net Proceeds in Fiscals 2026 and the balance amount
4,800.00 lakhs of the Net Proceeds in Fiscal 2027, respectively, to fund the working capital requirement for
business operations of our Company. Any addit