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SECTION I- GENERAL

DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or
implies, shall have the meaning as provided below. References to any legislation, act, regulation, rule, guideline
or policy shall be to such legislation, act, regulation, rule, guideline or policy, as amended, supplemented or re-
enacted from time to time under that provision.

The words and expressions used in this Prospectus but not defined herein, shall have, to the extent applicable, the
meaning ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SCRA, the
Depositories Act or the rules and regulations made there under. Further, Issue related terms used but not defined
in this Prospectus shall have the meaning ascribed to such terms under this section.

Notwithstanding the foregoing, terms used in of the chapters titled “Industry Overview”, “Key Industry
Regulations and Policies”, “Statement of Possible Tax Benefits”, “Financial Information as Restated”, “Basis
for Issue Price”, “History and Corporate Structure”, “Other Regulatory and Statutory Disclosures”,
“Outstanding Litigations and Material Developments” and “Main Provision of Articles of Association”
beginning on page nos 123, 180, 119, 221, 111, 192, 269, 261 and 373 respectively, of this Prospectus shall have
the meaning ascribed to such terms in such sections.

GENERAL TERMS

Description

"Renol Polychem Limited",

"RPL”, HRenol”, HWeH OI' "usll
or "our Company" or "the
Issuer " or "the Company"

Unless the context otherwise requires, refers to Renol Polychem Limited, a
Company incorporated under the Companies Act, 2013 and having its
registered office at 307, Sanskar Heights NR RA, Circle 150 FT Ring Road,
Mavdi, Rajkot, Gujarat- 360004.

COMPANY RELATED TERMS

Term
AOA/ Articles / Articles of
Association

Description \
Articles of Association of our Company.

Audit Committee

The Committee of the Board of Directors constituted as the Company’s Audit
Committee on July 26, 2024 in accordance with Section 177 of the Companies
Act, 2013 and rules made thereunder disclosed as such in the chapter titled
“Our Management” beginning on page no 198 of this Prospectus.

Auditor/ Statutory Auditor/
Peer Review Auditor

The Statutory Auditors of our Company, being M/s K M Chauhan and
Associates, Chartered Accountants holding a valid Peer Review certificate
No. 015245 as mentioned in the section titled “General Information”
beginning on page no 65 of this Prospectus.

Bankers/
Company

Lenders to our

Such banks which are disclosed as bankers to the Company in the chapter
titled “General Information” beginning on page no 65 of this Prospectus.

Board of Directors/ the Board
/ our Board

The director(s) on our Board, unless otherwise specified. For further details
of our Directors, please refer to section titled "Our Management' beginning
on page no 198 of this Prospectus.

Chief Financial Officer/ CFO

Chief Financial Officer of our Company being Ms. Ekta Pravinbhai Tank.

CIN

Corporate Identification Number: U22209GJ2024PLC147599.

Companies Act/ Act

The Companies Act, 2013 and amendments thereto. The Companies Act,
1956, to the extent of such of the provisions that are in force.

Company Secretary and
Compliance Officer

The Company Secretary & Compliance Officer of our Company, Mr. Ankur
Rastogi.

Depositories

National Securities Depository Limited (NSDL) and Central Depository
Services (India) Limited (CDSL).

Depositories Act

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

DIN Directors Identification Number.
Director(s) / our Directors The Director(s) of our Company, unless otherwise specified.
Equity Shares Equity Shares of our Company of Paid up Value of %10.00 each unless
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otherwise specified in the context thereof.

Equity Shareholders/

Shareholders

Persons/ entities holding Equity Shares of our Company.

Group Companies

Group Companies as defined under Regulation 2(1)(t) of the SEBI (ICDR)
Regulations, 2018, Group companies shall include such companies (other
than our Promoters and Subsidiary) with which there were related party
transactions as disclosed in the Restated Financial Statements as covered
under the applicable accounting standards, and as disclosed under section
titled “Financial Information as Restated” beginning on page no 221 of this
Prospectus.

HNI

High Net-worth Individual

Independent Director

A Non-executive & Independent Director as per the Companies Act, 2013 and
the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015.

Indian GAAP Generally Accepted Accounting Principles in India.

ISIN International Securities Identification Number. In this case being
INEOVZXO01015.

IT Act The Income Tax Act, 1961 as amended till date.

Independent Director

An Independent Director as defined under Section 2(47) of the Companies
Act, 2013 and as defined under the SEBI (LODR) Regulations. For details of
our Independent Directors, see “Our Management” on page no 198 of this
Prospectus

JV/ Joint Venture

A commercial enterprise undertaken jointly by two or more parties which
otherwise retain their distinct identities.

Key Managerial Personnel/
Key Management Employees

The officer vested with executive power and the officers at the level
immediately below the Board of Directors as described in the chapter titled
“Our Management” beginning on page no 198 of this Prospectus.

LLP

Limited Liability Partnership

Materiality Resolution

Resolution of the Board dated December 05, 2024 for identification of group
companies, material creditors and material litigation, in accordance with the
requirements of the SEBI ICDR Regulations.

MD Managing Director being Mr. Bhaveshbhai Mansukhbhai Harsoda.

Materiality Policy The policy on identification of group companies, material creditors and
material litigation, adopted by our Board on December 05, 2024, in
accordance with the requirements of the SEBI (ICDR) Regulations, 2018.

MOA / Memorandum /| Memorandum of Association of Renol Polychem Limited, as amended from

Memorandum of Association

time to time.

Non- residents

A person resident outside India, as defined under FEMA.

NAV Net Asset Value.

NBFC Non-Banking Financial Company as defined under Section 45-IC and 45-1F
of the RBI Act, 1934.

NPA Non-Performing Asset.

Nomination and | Nomination and Remuneration Committee of our Company as constituted

Remuneration Committee

vide the Board Meeting held on July 26, 2024 in accordance and Section 178
of Companies Act, 2013 and rules made thereunder.

Non-Executive Director

A Director not being an Executive Director.

NSE/ NSE Limited

National Stock Exchange Limited or Emerge Platform of NSE.

Promoter

Shall mean Promoter of Our Company i.e. Mr. Bhaveshbhai Mansukhbhai
Harsoda and Mr. Naitik Bhaveshbhai Harshoda. For further details, please
refer to section titled “Our Promoters & Promoters Group” beginning on
page no 214 of this Prospectus.

Promoter Group

Includes such persons and entities constituting the promoter group of our
Company in terms of Regulation 2(1)(pp) of the SEBI (ICDR) Regulations
and as disclosed under section titled “Our Promoters & Promoters Group”
beginning on page no 214 of this Prospectus.

RBI Act Reserve Bank of India constituted under the RBI Act.
Registered Office of our | The Registered Office of our Company is situated at 307 Sanskar Heights NR
Company RA, Circle 150 FT Ring RD, Mavdi, Rajkot, Gujarat- 360004.

RoC / Registrar of Companies,

The Registrar of Companies, Ahmedabad, is situated at Registrar of
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Ahmedabad, Gujarat

Companies, ROC Bhavan, Opp Rupal Park Society, Behind Ankur Bus Stop,
Naranpura, Ahmedabad, Gujarat- 380013.

Restated
Information/
Financial Statement

Financial
Restated

The Restated Financial Information of our Company, which comprises the
Restated Statement of Assets and Liabilities, the Restated Statement of Profit
and Loss, the Restated Statement of Cash Flows, for the period ended on May
31,2025, March 31, 2025, March 31, 2024, February 17, 2024 and March 31,
2023 of Renol Polychem Limited along with the summary statement of
significant accounting policies read together with the annexures and notes
thereto prepared in terms of the requirements of Section 26 of the Companies
Act, the SEBI ICDR Regulations and the Guidance Note on Reports in
Company Prospectuses (Revised 2019) issued by the ICAI, as amended from
time to time.

SEBI

Securities and Exchange Board of India constituted under the SEBI Act, 1992.

SEBI

(ICDR) Regulations
/ICDR Regulation/ Regulation

Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 issued by SEBI on September 11, 2018, as
amended, including instructions and clarifications issued by SEBI from time
to time.

SEBI Listing Regulations, | The Securities and Exchange Board of India (Listing Obligation and
2015 /SEBI Listing | Disclosure Requirements) Regulations, 2015 as amended, including
Regulations /Listing | instructions and clarifications issued by SEBI from time to time.
Regulations/ SEBI (LODR)

Regulations

Stakeholders’  Relationship | Stakeholder’s Relationship Committee of our Company as constituted vide

Committee the Board Meeting held on July 26, 2024 in accordance Section 178 of
Companies Act, 2013.

Stock Exchange Unless the context requires otherwise, refers to, NSE Limited (Emerge
Platform of NSE).

Shareholders Shareholders of our Company from time to time.

Sub-Account Sub- accounts registered with SEBI under the Securities and Exchange Board
of India (Foreign Institutional Investor) Regulations, 1995, other than sub-
accounts which are foreign corporate or foreign individuals.

ISSUE RELATED TERMS
Term Description \
Abridged Prospectus | Abridged Prospectus means a memorandum containing such salient features of a
Prospectus as may be specified by SEBI in this behalf.
Acknowledgment The slip or document issued by the Designated Intermediary to an Applicant as proof

Slip

of registration of the Application.

Allotment/Allot/Allot
ted

Unless the context otherwise requires, allotment of Equity Shares offered pursuant tothe
Fresh Issue pursuant to successful Bidders.

Blocked Amount /
ASBA

Application Form The Form in terms of which the applicant shall apply for the Equity Shares of our
Company.

Allotment Advice Note or advice or intimation of Allotment sent to the Bidders who have been allotted
Equity Shares after the Basis of Allotment has been approved by the Designated Stock
Exchanges.

Application An application, whether physical or electronic, used by applicants to make an

Supported by | application authorising a SCSB to block the application amount in the ASBA Account

maintained with the SCSB.

ASBA Account An account maintained with the SCSB and specified in the application form submitted
by ASBA applicant for blocking the amount mentioned in the application form.

ASBA Applicant Any prospective investor who makes an application pursuant to the terms of the
Prospectus and the Application Form including through UPI mode (as applicable).

ASBA Bid A Bid made by ASBA Bidder.

Allotment Issue of the Equity Shares pursuant to the Issue to the successful applicants.

Allottee (s) The Successful applicant(s) to whom the Equity Shares are being/ have been issued

/allotted.
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Term
Anchor Investor

Description
A Qualified Institutional Buyer, applying under the Anchor Investor Portion in
accordance with the requirements specified in the SEBI ICDR Regulations and the
Prospectus and who has Bid for an amount of at least ¥ 200 lakhs.

Anchor Investor
Allocation Price

The price at which Equity Shares will be allocated to the Anchor Investors in terms of
the Prospectus and the Prospectus, which will be decided by our Company in
consultation with the Book Running Lead Managers during the Anchor Issue Period.

Anchor Investor
Application Form

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

Anchor Investor Bid/
Issue Period

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

Anchor Investor Issue
Price

The final price at which the Equity Shares will be Allotted to the Anchor Investors in
terms of the Prospectus and the Prospectus, 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 Book Running Lead Manager.

Anchor
Portion

Investor

Up to 60% of the QIB Portion which may be allocated by our Company, in consultation
with the Book Running Lead Managers, to the 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.

Application Amount

The amount at which the prospective investors shall apply for Equity Shares of our
Company in terms of this Prospectus.

Basis of Allotment

The basis on which Equity Shares will be allotted to successful applicants under the
Issue and which is described in “Basis of allotment” under chapter titled “Issue
Procedure” beginning on page no 296 of this Prospectus.

Banker to the Issue /
Refund Banker/
Public Issue Bank

The bank which are clearing members and registered with SEBI as Banker to an Issue
with whom the Public Issue Account will be opened and in this case being ICICI Bank
Limited.

Bidding Centres

Centres at which the Designated Intermediaries shall accept the Application Forms i.e.
Designated SCSB Branch for SCSBs, Specified Locations for members of the
Syndicate, Broker Centres for Registered Brokers, Designated RTA Locations for
RTAs and Designated CDP Locations for CDPs.

Bid

An indication to make an Issue during the Issue Period by a Bidder (other than an
Anchor Investor) pursuant to submission of the ASBA Form, or during the Anchor
Investor Bid/ Issue Period by an Anchor Investor, pursuant to submission of the Anchor
Investor Application Form, to subscribe to or purchase the Equity Shares at a price
within the Price Band, including all revisions and modifications thereto as permitted
under the SEBI ICDR Regulations and in terms of the Prospectus and the Bid cum
Application Form. The term “Bidding” shall be construed accordingly.

Bid Lot

1200] Equity Shares and in multiples of 1200 Equity Shares thereafter.

Bidder/ Investor

Any prospective investor who makes an application pursuant to the terms of this
Prospectus.

Business Day

Monday to Friday (except public holidays).

Broker Centres

Broker Centres notified by the Stock Exchanges where investors can submit the
Application Forms to a Registered Broker. The details of such Broker Centers, along
with the names and contact details of the Registered Brokers are available on the
websites of the Stock Exchange.

Book Running Lead

Book Running Lead Manager to the Issue, in this case being Corporate Makers Capital

Manager / BRLM Limited.

CAP Price The higher end of the Price Band, subject to any revisions thereto, above which the
Issue Price will not be finalized and above which no Bids will be accepted.

CAN or Confirmation | The Note or advice or intimation sent to each successful Applicant indicating the Equity

of Allocation Note which will be allotted, after approval of Basis of Allotment by the designated Stock
Exchange.

Client ID Client Identification Number maintained with one of the Depositories in relation to

demat account.
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Description
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 the circular no. CIR/CFD/POLICYCELL/11/2015 dated
November 10, 2015 and the SEBI UPI Circulars, issued by SEBI and as per the list
available on the websites of BSE and NSE.

Term
Collecting Depository
Participant/ CDP
Circular on
Streamlining of

Public Issues/ UPI
Circular

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018,
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI Circular
no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Circular number
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, Circular number
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI Master
circular, SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021
and as amended pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51
April 20, 2022, SEBI circular no SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30,
2022 and any subsequent circulars or notifications issued by SEBI or any other
governmental authority in this regard.

Controlling Branches

Such branches of SCSBs which coordinate Applications under the Issue with the
BRLM, the Registrar and the Stock Exchange, a list of which is available on the website
of SEBI at http://www.sebi.gov.in or at such other website as may be prescribed by
SEBI from time to time.

Cut-Off Price

The Issue Price, which shall be any price within the Price band as finalized by our
Company in consultation with the BRLM. Only Individual Investor Bidders (IIBs)
bidding in the Individual Investors Portion are entitled to Bid at the Cut-off Price. QIBs
(including Anchor Investor) and Non-Institutional Investors are not entitled to Bid at
the Cutoff Price.

Demographic Details

The demographic details of the Applicants such as their Address, PAN, name of the
applicant father/husband, investor status, occupation and Bank Account details.

Designate Date

The date on which relevant amounts are transferred from the ASBA Accounts to the
Public Issue Account or the Refund Account, as the case may be, and/or the instructions
are issued to the SCSBs (in case of UPI Bidders using the UPI Mechanism, instruction
issued through the Sponsor Bank) for the transfer of amounts blocked by the SCSBs in
the ASBA Accounts to the Public Issue Account, in terms of the Prospectus following
which Equity Shares will be Allotted in the Issue.

Designated Syndicate Members, Sub-Syndicate/Agents, SCSBs, Registered Brokers, Brokers, the
Intermediaries CDPs and RTAs, who are authorized to collect Application Forms from the Applicants,
/Collecting Agent in relation to the Issue.

Depository/ A depository registered with SEBI under the SEBI (Depositories and Participant)
Depositories Regulations, 1996 as amended from time to time, being NSDL and CDSL.

Depository A depository participant as defined under the Depositories Act, 1966.

Participant/DP

Designated CDP Such locations of the CDPs where Bidders can submit the ASBA Forms. The details of
Locations such Designated CDP Locations, along with names and contact details of the Collecting

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

Designated Stock

National Stock Exchange of India Limited.

Exchange
DP ID Depository Participants Identity Number.
Draft Red Herring | This Draft Red Herring Prospectus dated December 20, 2024, issued in accordance with

Prospectus/ DRHP

Section 26 and 32 of the Companies Act, 2013 and SEBI (ICDR) Regulations.

Electronic Transfer of
Funds

Refunds through ECS, NEFT, Direct Credit or RTGS as applicable.

Eligible FPI(s)

FPIs from such jurisdictions outside India where it is not unlawful to make an offer /
invitation under the Issue and in relation to whom the Application Form and the
Prospectus constitutes an invitation to subscribe to the Equity Shares.
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Term

Description

Eligible NRI NRIs from jurisdictions outside India where it is not unlawful to make an issue or
invitation under the Issue and in relation to whom this Prospectus constitutes an
invitation to subscribe to the Equity Shares Allotted herein.

Eligible QFIs QFTIs from such jurisdictions outside India where it is not unlawful to make an Issue or

invitation under the Issue and in relation to whom the Prospectus constitutes an
invitation to purchase the Equity Shares Issued thereby and who have opened demat
accounts with SEBI registered qualified depositary participants.

Emerge Platform of
National Stock
Exchange of India
Limited

The Emerge Platform of National Stock Exchange of India Limited for Listing of Equity
Shares offered under Chapter IX of SEBI (ICDR) Regulations which was approved by
SEBI as a National Stock Exchange of India Limited Emerge on October 14, 2011.

Engagement Letter

The engagement letter dated May 20, 2024 between our Company and the BRLM.

Escrow and Sponsor
Bank Agreement

Agreement dated June 23, 2025 entered into amongst our Company, the Registrar to the
Issue, the Book Running Lead Manager and Banker to the Issue and Sponsor Bank, to
receive monies from the Applicants through the SCSBs Bank Account on the
Designated Date in the Public Issue Account.

Escrow Account(s)

Account(s) opened with the Bank(s) to the Issue pursuant to Escrow and Sponsor Bank
Agreement.

Escrow Collection
Bank(s)

The Bank(s) which are clearing members and registered with SEBI as bankers to an
issue under the SEBI (Bankers to an Issue) Regulations, 1994 and with whom the
Escrow Account(s) will be opened, in this case being ICICI Bank Limited.

First Applicant

The Applicant whose name appears first in the Application Form 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 being 2100, subject to any revision(s) thereto, not
being less than the Paid up Value of Equity Shares and the Anchor Investor Issue Price,
at or above which the Issue Price will be finalized and below which no Bids will be
accepted.

Foreign Venture
Capital Investors

Foreign Venture Capital Investors registered with SEBI under the SEBI (Foreign
Venture Capital Investor) Regulations, 2000.

FPI/ Foreign
Portfolio Investor

A Foreign Portfolio Investor who has been registered under Securities and Exchange
Board of India (Foreign Portfolio Investors) Regulations, 2014, provided that any FII
or QFI who holds a valid certificate of registration shall be deemed to be a foreign
portfolio investor till the expiry of the block of three years for which fees have been
paid as per the SEBI (Foreign Institutional Investors) Regulations, 1995, as amended.

Fresh Issue

The Fresh Issue of Upto 24,54,000 Equity Shares aggregating up to 32,576.70 Lakhs.

Fugitive Economic
Offender

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

Fraudulent Borrower

Fraudulent borrower as defined under Regulation 2(1)(Ill) of the SEBI ICDR
Regulations.

General Information

The General Information Document for investing in public issues prepared and issued

Document (GID) in accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated
March 17, 2020 and the UPI Circulars, as amended from time to time. The General
Information Document shall be available on the websites of the Stock Exchange and
the Book Running Lead Manager.

GIR Number General Index Registry Number

Issue Agreement

The agreement dated August 27, 2024 amongst our Company and the Book Running
Lead Manager, pursuant to which certain arrangements are agreed to in relation to the
Issue.

Issue Opening

The date on which the Book Running Lead Manager, Syndicate Member, Designated
Branches of SCSBs and Registered Brokers shall start accepting Application for this
Issue, which shall be the date notified in an English national newspaper, Hindi national
newspaper, Regional newspaper each with wide circulation as required under the SEBI
(ICDR) Regulations. In this case being Thursday, July 31, 2025

Issue Closing

The date after which the Book Running Lead Manager, Syndicate Member, Designated
Branches of SCSBs and Registered Brokers will not accept any Application for this
Issue, which shall be notified in a English national newspaper, Hindi national
newspaper, Regional newspaper each with wide circulation as required under the SEBI
(ICDR) Regulations. In this case being Monday, August 04, 2025.
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Term
Issue Period

Description
The period between the Issue Opening Date and the Issue Closing Date, inclusive of
both days, during which prospective Bidders can submit their Bids, including any
revisions thereof in accordance with the SEBI ICDR Regulations and the terms of the
Prospectus. Provided, however, that the Bidding shall be kept open for a minimum of
three Working Days for all categories of Bidders.
Our Company in consultation with the Book Running Lead Manager may consider
closing the Bid/Issue Period for the QIB Portion One Working Day prior to the
Bid/Issue Closing Date which shall also be notified in an advertisement in same
newspapers in which the Bid/Issue Opening Date was published, in accordance withthe
SEBI ICDR Regulations.
In cases of force majeure, banking strike or similar circumstances, our Company in
consultation with the BRLM, for reasons to be recorded in writing, extend the Bid /
Issue Period for a minimum of three Working Days, subject to the Bid/ Issue Periodnot
exceeding 10 Working Days.

IPO

Initial Public Offering.

Issue/ Issue Size/
Intial Public Issue/
Initial Public
Offering/ IPO/ Public
Issue

The Public Issue of 24,54,000 Equity Shares of X 10/- each at 105 per Equity Shares
including Share Premium of 295 per Equity Share aggregating to 32,576.70 Lakhs by
Renol Polychem Limited.

Issue Price

The price at which the Equity Shares are being issued by our Company in consultation
with the Book Running Lead Manager under the Prospectus and the Prospectus being
%105 per share.

Issue Proceeds

Proceeds to be raised by our Company through this Issue, for further details please refer
chapter titled “Objects of the Issue” beginning on page no 92 of this Prospectus.

Individual Investor(s)
/ Individual Bidder(s)
or II(s) or IB(s)

Individual Bidders, submitting Bids, who applies for minimum application size for two
lots. Provided that the minimum application size shall be above 22,00,000/- (including

HUFs applying through their Karta and Eligible NRIs and does not include NRIs other than
Eligible NRIs).

Individual Investor
Portion

The portion of the Issue being not less than 35% of the Net Issue, consisting of upto
13,15,200 Equity Shares of Paid up Value of X10/- each, available for allocation to
Individual Investor/ Bidders.

Issue Document

Issue document includes Draft Red Herring Prospectus, Red Herring Prospectus,
Prospectus.

KPI

Key Performance Indicator

Listing Agreement

Unless the context specifies otherwise, this means the SME Equity Listing Agreement
to be signed between our company and the Emerge Platform of National Stock
Exchange of India Limited (“NSE Emerge”).

Market Maker The Market Maker to the Issue, in this case being Asnani Stock Broker Private Limited.
Market Maker The Agreement entered into between the Market Maker and our Company dated July
Agreement 04, 2025.

Market Maker | The reserved portion of 1,48,800 Equity Shares of ¥10/- per Equity Share at an Issue

Reservation Portion

Price of 2105 each aggregating to X 156.24 Lakhs to be subscribed by Market Maker in
this Issue.

Mobile App(s)

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

Mutual Funds

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

NCLT

National Company Law Tribunal.

Net Issue

The Issue excluding the Market Maker Reservation Portion of upto 23,05,200 Equity
Shares of X10/- each at X105 per Equity Share including share premium of 395 per
Equity Share aggregating to 2,420.46 Lakhs by Renol Polychem Limited.

Net Proceeds

The proceeds from the Issue less the Issue related expenses applicable to the Issue. For
further information about use of the Issue Proceeds and the Issue expenses, see “Objects
of the Issue” on page no 92 of this Prospectus.

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allocated to the
Anchor Investors.
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Term
Non-Institutional
Investors/ Non-
Institutional
Investors/ NIB’s

Description
All Bidders, including FPIs other than individuals, corporate bodies and family offices,
registered with SEBI that are not QIBs (including Anchor Investors) or Individual
Investors and who applies for application size of more than two lots and who have Bid
for Equity Shares for an amount more than ¥200,000 (but not including NRIs other than
Eligible NRIs, QFIs other than QFIs and Market Maker).

Non Institutional
Portion/ Non-
Institutional Category

The portion of the Issue being not less than 15% of the Issue, consisting of upto 3,49,200
Equity Shares of Paid up Value of 210/- each of which (a) 1/3™ of the portion available
to NIBs shall be reserved for bidders with an application size of more than two lots and
upto such lots equivalent to not more than 10 lakh and (b) 2/3™ of the portion available
for allocation to NIBs shall be reserved for bidders with an application size of more
than 10 lakh subject to valid bids being received at or above the Issue Price.

Non-Resident

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

NPCI

NPCI, a Reserve Bank of India (RBI) initiative, is an umbrella organization for all retail
payments in India. It has been set up with the guidance and support of the Reserve Bank
of India (RBI) and Indian Banks Association (IBA).

Pay-in Period

The period commencing on the Bid/Issue Opening date and extended till the closure of
the Anchor Investor Pay-in-Date.

Payment through
electronic transfer of
funds

Payment through NECS, NEFT or Direct Credit, as applicable.

Person/ Persons

Any individual, sole proprietorship, unincorporated association, unincorporated
organization, body corporate, corporation, company, partnership, limited liability
company, joint venture, or trust or any other entity or organization validly constituted
and/or incorporated in the jurisdiction in which it exists and operates, as the context
requires.

Price Band

Price Band of a minimum price (Floor Price) of X 100 per Equity Share and the
maximum price (Cap Price) of T 105 per Equity Share including the revisions thereof.
The Price Band will be decided by our Company in consultation with the BRLM and
advertised in two national daily newspapers (one each in English and in Hindi) with
wide circulation and in one regional language newspaper of Rajkot, Gujarat, where our
Registered Office is situated 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 Exchanges for the purpose of uploading on
their respective website.

Prospectus

The Prospectus to be filed with the RoC in accordance with the Companies Act, 2013,
and the SEBI ICDR Regulations containing, inter alia, the Issue opening and closing
dates, the size of the Issue and certain other information including any corrigendum or
addendum thereto.

Public Issue Account

An Account of the Company under Section 40 of the Companies Act, 2013 where the
funds shall be transferred by the SCSBs from bank accounts of the ASBA Investors.

Pricing Date

The date on which our Company, in consultation with the BRLM, will finalise the Issue
Price.

Qualified Institutional

The qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI

Buyers / QIBs ICDR Regulations.
Qualified Foreign | Non-resident investors other than SEBI registered FIIs or sub-accounts or SEBI
Investors / QFIs registered FVCIs who meet ‘know your client’ requirements prescribed by SEBI.

QIB Portion

The portion of the Net Issue (including the Anchor Investor Portion) being not more
than 50% of the Net Issue, consisting of 6,40,800 Equity Shares aggregating to 3672.84
lakhs which shall be Allotted to QIBs (including Anchor Investors) on a proportionate
basis, including the Anchor Investor Portion (in which allocation shall be on a
discretionary basis, as determined by our Company in consultation with the BRLMs),
subject to valid Bids being received at or above the Issue Price or Anchor Investor Issue
Price (for Anchor Investors).

Red Herring
Prospectus / RHP

The Red Herring Prospectus dated July 24, 2025 issued in accordance with Section 32
of the Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which
does not have complete particulars of the price at which the Equity Shares will be Issued
and the size of the Issue, including any addenda or corrigenda thereto.
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Term
Registered Brokers

Description
Stockbrokers registered with SEBI under the Securities and Exchange Board of India
(Stock Brokers and Sub Brokers) Regulations, 1992 and the stock exchanges having
nationwide terminals, other than the Members of the Syndicate and having terminals at
any of the Broker Centres and eligible to procure Applications in terms of Circular No.
CIR/CFD/14/2012 dated October 04, 2012 and the UPI Circulars issued by SEBI.

Refund Account

Bank(s) which is / are clearing member(s) and registered with the SEBI as Bankers to
the Issue at which the Refund Accounts will be opened in case listing of the Equity
Shares does not occur, in this case being ICICI Bank Limited.

Registrar/ Registrar to
the Issue

Registrar to the Issue being Skyline Financial Services Private Limited.

Regulations

Unless the context specifies something else, this means the SEBI (Issue of Capital and
Disclosure Requirements) Regulations, 2018.

Revision Form

Form used by the Applicants to modify the quantity of the Equity Shares or the Bid
Amount in any of their ASBA Formy(s) or any previous Revision Form(s), as applicable.
QIB Investors and Non- Institutional Investors are not allowed to withdraw or lower
their applications (in terms of quantity of Equity Shares or the Bid Amount) at any
stage. Individual Investors can revise their Applications during the Issue Period and
withdraw their Applications until Issue Closing Date.

Reserved Category/
Categories

Categories of persons eligible for making bid under reservation portion.

Reservation Portion

The portion of the Issue reserved for category of eligible Investors as provided under
the SEBI (ICDR) Regulations, 2018.

SEBI SCORES Securities and Exchange Board of India Complaints Redress System.
SEBI Master Circular | The SEBI Circular No. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023.
Self-Certified The list of SCSBs notified by SEBI for the ASBA process is available

Syndicate Bank(s) or
SCSB(s)

athttp://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such
other website as may be prescribed by SEBI from time to time. A list of the Designated
SCSB Branches with which an ASBA Investor (other than a RIB using the UPI
Mechanism), not bidding through Syndicate/Sub Syndicate or through a Registered
Broker, RTA or CDP may submit the Application Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intml
d=34, or at such other websites as may be prescribed by SEBI from time to time. In
relation to Bids 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 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&intml
d=35) and updated from time to time. For more information on such branches collecting
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&intml
d=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, SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, UPI Bidders 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&
intmId=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intml
d=43) respectively, as updated from time to time. A list of SCSBs and mobile
applications, which are live for applying in public issues using UPI mechanism is
provided  as ‘Annexure A’ for  the SEBI circular  number
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019.

Specified Locations

Bidding centres where the Syndicate shall accept ASBA Forms from Applicants, a list
of which will be included in the Application Form.

Sponsor Bank

The Banker to the Issue registered with SEBI and appointed by our Company to act as
a conduit between the Stock Exchanges and the NPCI in order to push the mandate
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Term

Description
collect requests and / or payment instructions of the Individual Bidders into the UPI and
carry out other responsibilities, in terms of the UPI Circulars.

Stock Exchange

National Stock Exchange of India Limited.

Systemically
Important
Banking
Companies

Non-
Financial

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

Transaction
Registration
TRS

Slip/

The slip or document issued by a member of the Syndicate or an SCSB (only on
demand), as the case may be, to the bidders, as proof of registration of the bid.

Underwriter

The Underwriter to the Issue, in this case being Corporate Makers Capital Limited
(Underwriter-1) and Asnani Stock Broker Private Limited (Underwriter-2).

Underwriting
Agreement

The Agreement entered into between the Underwriter and our Company dated July 03,
2025

UPI

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

UPI Bidders

Collectively, individual investors applying as (i) Individual Bidders in the Individual
Portion, and (ii) Non- Institutional Bidders with an application size of up to ¥ 500,000
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 issued by SEBIL, all individual investors applying in public issues where
the application amount is up to 500,000 shall use UPI and shall provide their UPI ID
in the 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 websites of the stock exchange as eligible for such activity),
and (iv) a registrar to an issue and share transfer agent (whose name is mentioned on
the website of the stock exchange as eligible for such activity)

UPI Circular

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018,
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI Circular
no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Circular number
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, Circular number
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI Master
circular, SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021
and as amended pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51
April 20, 2022, SEBI circular no SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30,
2022, along with the circular issued by the National Stock Exchange of India Limited
having reference no. 25/2022 dated August 3, 2022 and the circular issued by BSE
Limited having reference no. 20220803-40 dated August 3, 2022 and any subsequent
circulars or notifications issued by SEBI or any other governmental authority in this
regard.

UPI ID

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

UPI Mandate Request

A request (intimating the Individual Investor by way of a notification on the Mobile
App and by way of a SMS directing the Individual Investor to such Mobile App) to the
Individual Investor initiated by the Sponsor Bank to authorize blocking of funds on the
Mobile App equivalent to Bid Amount and Subsequent debit of funds in case of
Allotment.

UPI Mechanism

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

UPI PIN

Password to authenticate UPI transactions.

Willful Defaulter

Willful defaulter as defined under Regulation 2(1) (111) of the SEBI ICDR Regulations.

Working Days

In accordance with Regulation 2(1)(mmm) of SEBI ICDR Regulation, working
daymeans all days on which commercial banks in the Mumbai city as specified in the
Prospectus are open for business:
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Term

Description
1. However, in respect of announcement of price band and Issue Period, working day
shall mean all days, excluding Saturday, Sundays and Public holidays, on which
commercial banks in the city as notified in this Prospectus are open for business.
2. In respect to the time period between the Issue closing date and the listing of the
specified securities on the stock exchange, working day shall mean all trading days of
the Stock Exchanges, excluding Sundays and bank holiday in accordance with circular

issued by SEBL

TECHNICAL AND INDUSTRY RELATED TERMS

Term Description
CPW Chlorinated Paraffins Wax
CR Chlorinated Rubber
DOP Dioctyl Phthalate
DBP Dibutyl phthalate
NBS Normal Butyl Stearate
OB Optical Brightener
PVC Polyvinyl chloride
EVA Ethylene-Vinyl Acetate
HDFE Thermoplastic polymer produced from the monomer ethylene
SBR Styrene Butadiene Rubber
EPDM Ethylene Propylene Diene Monomer
NBR Nitrile Butadiene Rubber/Polyvinyl Chloride
ABS Acrylonitrile Butadiene Styrene
LDPE Low-Density Polyethylene
HDPE High-density polyethylene
PP Polyethylene
PS Polystyrene
HIPS High Impact Polystyrene
PA Polyamide
PC Polycarbonate
DPIT Department for Promotion of Industry and Internal Trade
Discom Distribution Companies
DRE Distributed Renewable Companies
EPC Engineering, Procurement, and Construction
ERP Enterprise Resource Planning
GW Giga Watt
ICAT Internation Centre for Automotice Technology
i0S iPhone Operating System
MNRE Ministry of New and Renewable Energy, Government of India
MW Mega Watts
Ul User Interface
Bankruptcy Code The Insolvency and Bankruptcy Code, 2016, as amended from time to time
Bn Billion
CSR Corporate Social Responsibility
CAGR Compounded Annual Growth Rate
CPI Consumer Price Index
CPVC Chlorinated Polyvinyl Chloride
CRAR Capital Adequacy Ratio
DGFT Directorate General of Foreign Trade
ECB External Commercial Borrowing
FDI Foreign Direct Investment
FTA Foreign Tourist Arrivals
GDP Gross Domestic Product
GPS Global Positioning System
1P Index of Industrial Production
KYC Know Your Customer

I5|Page



Term

Description ‘

KYC Norms Customer identification procedure for opening of account and monitoring transactions
of suspicious nature followed by NBFCs for the purpose of reporting it to appropriate
authority

LAP Loans against Property

PE Private Equity

PMI Purchasing Managers’ Index

PP Polypropylene

PVC Poly Vinyl Chloride

SLR Statutory Liquidity Ratio

Total Assets Total Assets of our Company

US United States of America

UPVC Unplasticized Polyvinyl Chloride

WPC Wood-Plastic Composite

VC Venture Capital

CONVENTIONAL AND GENERAL TERMS

Term | Description

Alc Account

AGM Annual General Meeting

AIF(s) The alternative investment funds, as defined in, and registered with SEBI under the
Securities and Exchange Board of India (Alternative Investment Funds) Regulations,
2012.

AO Assessing Officer.

AMC Asset Management Company

Air Act The Air (Prevention and Control of Pollution) Act, 1981

Associate A person who is an associate of the offeror and as defined under the Companies Act,
2013

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

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

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

Category 1 foreign | FPIs who are registered as "Category I Foreign Portfolio Investor" under the SEBI

portfolio investor(s) FPI Regulations.

Category II foreign | FPIs who are registered as "Category II Foreign Portfolio Investor" under the SEBI

portfolio investor(s)

FPI Regulations.

Category III foreign
portfolio investor(s)

FPIs who are registered as "Category III Foreign Portfolio Investor" under the SEBI
FPI Regulations.

Client ID

The client identification number maintained with one of the Depositories in relation
to Demat account.

Companies Act, 1956

Companies Act, 1956 (without reference to the provisions thereof that have ceased
to have effect upon notification of the sections of the Companies Act, 2013) along
with the relevant rules made thereunder.

Companies Act/ | Companies Act, 2013, to the extent in force pursuant to the notification of sections

Companies Act, 2013 of the Companies Act, 2013, along with the relevant rules made thereunder.

Competition Act The Competition Act, 2002.

Consolidated FDI | The current consolidated FDI Policy, effective from October 15, 2020, issued by the

Policy Department of Industrial Policy and Promotion, Ministry of Commerce and Industry,
Government of India, and any modifications thereto or substitutions thereof, issued
from time to time

Depositories Act The Depositories Act, 1996.

Equity Listing | Unless the context specifies otherwise, this means the Equity Listing Agreement to

Agreement/ Listing | be signed between our company and National Stock Exchange of India Limited.

Agreement

FDI Foreign Direct Investment

FEMA Foreign Exchange Management Act, 1999 read with rules and regulations
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thereunder.

FII(s)

Foreign Institutional Investors as defined under the SEBI FPI Regulations (defined
later).

Financial Year/ Fiscal/

Period of twelve (12) months ended March 31 of that particular year, unless

Fiscal Year/ F.Y. otherwise stated.

Foreign Portfolio | Foreign Portfolio Investors, as defined under the SEBI FPI Regulations (defined
Investor or FPI later) and registered with SEBI under applicable laws in India.

Fugitive economic | An individual who is declared a fugitive economic offender under section 12 of the
offender Fugitive Economic Offenders Act, 2018.

FVCI Foreign Venture Capital Investor, registered under the FVCI Regulations.

FVCI Regulations Securities and Exchange Board of India (Foreign Venture Capital Investors)

Regulations, 2000.

Income Tax Act or the
I.T. Act

The Income Tax Act, 1961.

Ind AS New Indian Accounting Standards notified by Ministry of Corporate Affairs on
February 16, 2015, applicable from Financial Year commencing April 1, 2016.
LLP Act The Limited Liability Partnership Act, 2008.

Notified Sections

The sections of the Companies Act, 2013 that have been notified by the Government
as having come into effect prior to the date of this Prospectus.

NRE Account Non-resident external account.

NRO Account Non-resident ordinary account.

RBI Act Reserve Bank of India Act, 1934.

SCRA Securities Contracts (Regulation) Act, 1956, as amended.

SCRR Securities Contracts (Regulation) Rules, 1957, as amended.

SEBI The Securities and Exchange Board of India, constituted under the SEBI Act.

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

SEBI AIF Regulations | Securities and Exchange Board of India (Alternative Investment Funds) Regulations,
2012, as amended.

SEBI FII Regulations Securities and Exchange Board of India (Foreign Institutional Investors)
Regulations, 1995, as amended.

SEBI FPI Regulations | Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations,
2019, as amended.

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

Regulations Regulations, 2000, as amended.

SEBI (ICDR) | Securities and Exchange Board of India (Issue of Capital and Disclosure

Regulations Requirements) Regulations, 2018, as amended.

SEBI Listing | SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as

Regulations / SEBI | amended.

(LODR) Regulations

SEBI Takeover | Securities and Exchange Board of India (Substantial Acquisition of Shares and

Regulations Takeovers) Regulations, 2011, as amended.

SARFESI Act The Securitization and Reconstruction of Financial Assets and Enforcement of
Security Interest Act, 2002.

SEBI VCF Regulations | The erstwhile Securities and Exchange Board of India (Venture Capital Funds)

Regulations, 1996, as amended.

Securities Act

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

State Government

The government of a state of the Union of India.

Sub-account

Sub-accounts registered with SEBI under the SEBI FII Regulations other than sub-
accounts which are foreign corporates or foreign individuals.

VCFs

Venture Capital Funds as defined and registered with SEBI under the SEBI VCF
Regulations.

GENERAL TERMS/ ABBREVIATIONS

Term
3, Rs. or Rupees or INR

\ Description
Indian Rupees

Alc

Account

AMT

Amount

17|Page




AGM

Annual General Meeting

AS/Accounting Standards

Accounting Standards issued by the Institute of Chartered Accountants of India.

ASBA

Applications Supported by Blocked Amount

AY. Assessment year

AOA Articles of Association

Approx. Approximately

B.A. Bachelor of Arts

B. Com Bachelor in Commerce

BG/LC Bank Guarantee / Letter of Credit

BIFR Board for Industrial and Financial Reconstruction

BPLR Bank Prime Lending Rate

NSE National Stock Exchange Limited

NSE (NIFTY) NIFTY is an index; market indicator of the position of stock that is listed in the
NSE.

CAGR Compounded Annual Growth Rate

CAN Confirmation of Allocation Note

CA Chartered Accountant

CC Cash Credit

Cr Crore

CIT Commissioner of Income Tax

CS Company Secretary

CS & CO Company Secretary and Compliance Officer

CFO Chief Financial Officer

CARO Companies (Auditor’s Report) Order, 2003

CDSL Central Depository Services (India) Limited

CIN Corporate Identity Number

CLB Company Law Board

CrPC Criminal Procedure Code, 1973, as amended

CSR Corporate Social Responsibility

CMD Chairman and Managing Director

DIN Director Identification Number

DIPP Department of Industrial Policy and Promotion, Ministry of Commerce,
Government of India.

DP Depository Participant

DPID Depository participant’s identification

ECS Electronic Clearing System

EBITDA Earnings before Interest, Tax Depreciation and Amortisation

ESIC Employee’s State Insurance Corporation

EGM Extraordinary General Meeting of the Shareholders of the Company

EPS Earnings Per Share

ESOS Employee Stock Option Scheme

EXIM/EXIM Policy Export-Import Policy

FIPB Foreign Investment Promotion Board

FBT Fringe Benefit Tax

GAAR General anti avoidance rules

GIR General index register

GST Goods and Services Tax

Gol/Government Government of India

HNI High Net worth Individual

HSC Higher Secondary Certificate

HUF Hindu Undivided Family

ICAI Institute of Chartered Accountants of India

1P Index of Industrial Production

IFRS International Financial Reporting Standards

Indian GAAP Generally Accepted Accounting Principles in India

ISO International Organization for Standardization

IT Act The Income Tax Act, 1961, as amended

IT Rules The Income Tax Rules, 1962, as amended
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IRDA Insurance Regulatory and Development Authority

ICSI The Institute of Company Secretaries of India

Ltd. Limited

M.B.A. Master of Business Administration

MoF Ministry of Finance, Government of India

MCA Ministry of Corporate Affairs, Government of India

MoU Memorandum of understanding

Merchant Banker Merchant Banker as defined under the Securities and Exchange Board of India
(Merchant Bankers) Regulations, 1992

MVAT Mabharashtra Value Added Tax Act

N.A. Not Applicable

NAV/ Net Asset Value Net asset value being paid up equity share capital plus free reserves (excluding
reserves created out of revaluation) less deferred expenditure not written off
(including miscellaneous expenses not written off) and debit balance of profit and
loss account, divided by number of issued Equity Shares.

Net worth The aggregate of paid-up Share Capital and Share Premium account and Reserves
and Surplus (Excluding revaluation reserves) as reduced by aggregate of
Miscellaneous Expenditure (to the extent not written off) and debit balance of
Profit & Loss Account.

NECS National Electronic Clearing Services

NEFT National Electronic Fund Transfer

NPV Net Present Value

NoC No Objection Certificate

No. Number

NR Non-resident

NSDL National Securities Depository Limited.

NSE National Stock Exchange of India Limited

NTA Net Tangible Assets

P.A. Per annum

PAN Permanent Account Number

PAT Profit After Tax

PBT Profit before tax

PF Provident Fund

PSU Public Sector Undertaking(s)

P/E Ratio Price per earnings ratio

Pvt. Private

RBI Reserve Bank of India

ROE Return on Equity

RoC Registrar of Companies

RONW Return on Net Worth

RTGS Real time gross settlement

SME Small and Medium Enterprises

Sec. Section

SICA Sick Industrial Companies (Special Provisions) Act, 1985.

SSC Secondary School Certificate

STT Securities Transaction Tax

TAN Tax Deduction Account Number

TIN Taxpayers Identification Number

SCSB Self-certified syndicate bank

UIN Unique identification number

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

VAT Value added tax

w.e.f. With effect from

Willful Defaulter A willful defaulter, as defined under Regulation 2(1)(III) of the SEBI (ICDR)
Regulations, means a person who or which is categorized as a willful defaulter by
any bank or financial institution (as defined under Companies Act, 2013) or
consortium thereof, in accordance with the guideline on willful defaulter issued
by the RBI.

- 0 Represent Outflow
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The words and expressions used but not defined in the Prospectus shall have the same meaning as is assigned to
such terms under the Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 (the “SEBI
Act”), the SCRA, SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, the Depositories Act
and the rules and regulations made thereunder.

Notwithstanding the foregoing, terms in the sections "Statement of Possible Tax Benefits', "Financial
Statements as Restated' and ""Main Provision of Articles of Association' beginning on page no 119, 221 & 333
respectively, shall have the meaning given to such terms in such sections.

This space has been intentionally left blank
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PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA

Certain Conventions

All references to “India” in this Prospectus are to the Republic of India and its territories and possessions 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 in this Prospectus to the “US”, “U.S.” “USA” or “United States” are to the United States of America
and its territories and possessions.

In this Prospectus, unless the context otherwise requires, all references to one gender also refers to another gender
and the word “Thousand means One Thousand”, “Lac / Lakh” means “one hundred thousand”, the word “million
(mn)” means “Ten Lac / Lakh”, the word “Crore” means “ten million” and the word “billion (bn)” means “one
hundred crore”. In this Prospectus, any discrepancies in any table between total and the sum 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.

Financial Data

Unless stated otherwise, the financial data in this Prospectus is derived from our Restated Financial Statements
which includes Restated Standalone Financial information of Renol Polychem Limited for the period ended May
31, 2025, March 31, 2025, March 31, 2024, February 17, 2024 and March 31, 2023 prepared in accordance with
Indian GAAP, the Companies Act and restated in accordance with the SEBI (ICDR) Regulations, 2018 and the
Indian GAAP which are included in this Prospectus, and set out in the section titled “Financial Information as
Restated” beginning on page no 221 of this Prospectus. Our Financial Year commences on April 1 and ends on
March 31 of the following year, so all references to a particular Financial Years are to the twelve-month period
ended March 31 of that year. In this Prospectus, discrepancies in any table, graphs or charts between the total and
the sums of the amounts listed are due to rounding-off.

Our Company was incorporated on January 09, 2024 and post incorporation the Company has applied to obtain
the Goods and Service Tax (GST) number, which was issued by the relevant authority on February 08, 2024. In
view of GST credit issue of previous entitiy namely Renol Enterprises, the Company has not undertaken any
transaction till February 17, 2024 to prepare and close the financial statement as on that date. Therefore, our
Company has commenced the business operation from February 17, 2024 and accordingly prepared separate
financials of fiscal year 2023-24 i.e. from April 01, 2024 to February 17, 2024 and from February 18, 2024 to
March 31, 2024.

There are significant differences between Indian GAAP, IFRS and U.S. GAAP. Our Company has not attempted
to explain those differences or quantify their impact on the financial data included herein, and the investors should
consult their own advisors regarding such differences and their impact on the financial data. Accordingly, the
degree to which the Restated Financial Statements included in this Prospectus will provide meaningful
information is entirely dependent on the reader's level of familiarity with Indian accounting practices. Any reliance
by persons not familiar with Indian accounting practices on the financial disclosures presented in this Prospectus
should accordingly be limited.

Any percentage amounts, as set forth in the sections / chapters titled “Risk Factors”, “Our Business” and
“Management’s Discussion and Analysis of Financial Information” beginning on page nos 32, 149 and 244,
respectively of this Prospectus and elsewhere in this Prospectus, unless otherwise indicated, have been calculated
on the basis of our Restated Financial Statements prepared in accordance with Indian GAAP, the Companies Act
and restated in accordance with the SEBI (ICDR) Regulations, 2018 and the Indian GAAP.

Use of Industry and Market Data
Unless stated otherwise, industry and market data used throughout this Prospectus has been obtained and derived

from internal Company reports, data, websites, Industry publications report as well as Government Publications.
Industry publication data and website data generally state that the information contained therein has been obtained
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from sources believed to be reliable, but that their accuracy and completeness and underlying assumptions are not
guaranteed and their reliability cannot be assured.

Although, we believe industry and market data used in the Prospectus is reliable, it has not been independently
verified by us or the BRLM or any of their affiliates or advisors. Similarly, internal Company reports and data,
while believed by us to be reliable, have not been verified by any independent source. There are no standard data
gathering methodologies in the industry in which we conduct our business and methodologies and assumptions
may vary widely among different market and industry sources. In accordance with the SEBI (ICDR) Regulations,
2018 the section titled “Basis for Issue Price” on page no 111 of the Prospectus includes information relating to
our peer group companies. Such information has been derived from publicly available sources, and neither we,
nor the BRLM, have independently verified such information.

Currency and units of presentation

In this Prospectus, unless the context otherwise requires, all references to:

i ‘Rupees’ or ‘T’ or ‘Rs.’ or ‘INR’ are to Indian rupees, the official currency of the Republic of India.

il ‘US Dollars’ or ‘US$’ or ‘USD’ or ‘$’ are to United States Dollars, the official currency of the United
States of America,

1ii EURO or "€" are Euro currency,

All references to the word ‘Thousand’ means ‘One thoudand’, ‘Lakh’, means ‘One hundred thousand’ and the
word ‘Million’ means ‘Ten Lakhs’ and the word ‘Crore’ means ‘Ten Million’ and the word ‘Billion’ means ‘One
thousand Million’.

In accordance with the SEBI (ICDR) Regulations, the chapter titled “Basis for Issue Price” beginning on page
no 111 of this Prospectus includes information relating to our peer group companies. Such information has been
derived from publicly available sources, and neither we, nor the BRLM, have independently verified such
information.

This space has been intentionally left blank
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FORWARD LOOKING STATEMENTS

All statements contained in this Prospectus that are not statements of historical facts constitute ‘‘forward looking
statements”. All statements regarding our expected financial condition and results of operations, business,
objectives, strategies, plans, goals and prospects are forward-looking statements. These forward-looking
statements include statements as to our business strategy, our revenue and profitability, planned projects and other
matters discussed in this Prospectus regarding matters that are not historical facts. These forward-looking
statements and any other projections contained in this Prospectus (whether made by us or any third party) are
predictions and involve known and unknown risks, uncertainties and other factors that may cause our actual
results, performance or achievements to be materially different from any future results, performance or
achievements expressed or implied by such forward looking statements or other projections.

All forward looking statements are subject to risks, uncertainties and assumptions about us that could cause actual
results to differ materially from those contemplated by the relevant forward-looking statement. Important factors
that could cause actual results to differ materially from our expectations include but are not limited to:

» General economic and business conditions in the markets in which we operate and in the local, regional,
national and international economies;

Competition from existing and new entities may adversely affect our revenues and profitability;

Experience delays and/or defaults in client payments, we may be unable to recover all expenditures;
Political instability or changes in the Government could adversely affect economic conditions in India and
consequently our business may get affected to some extent;

Our business and financial performance is particularly based on market demand and supply of our products/
services;

Failure to comply with regulations prescribed by authorities of the jurisdictions in which we operate;
Inability to successfully obtain registrations in a timely manner or at all;

The performance of our business may be adversely affected by changes in, or regulatory policies of, the Indian
national, state and local Governments;

Any downgrading of India’s debt rating by a domestic or international rating agency could have a negative
impact on our business and investment returns;

Changes in Government Policies and political situation in India may have an adverse impact on the business
and operations of our Company;

Concentration of ownership among our Promoters.

The performance of the financial markets in India and globally;

The occurrence of natural or man-made disasters could adversely affect our results of operations and financial
condition.

VVYV V¥V VYV VVV YV VYVVYV

For further discussion of factors that could cause the actual results to differ from the expectations, please refer to
the sections / chapters titled “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of
Financial Information” beginning on page nos 32, 149 and 244 respectively of this Prospectus. 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.

Forward looking statements reflect the current views as of the date of this Prospectus and are not a guarantee of
future performance. These statements are based on the management’s beliefs and assumptions, which in turn are
based on currently available information. Although our Company believes 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.

None of our Company, the Directors, the BRLM, or 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. Our Company and the Directors
will ensure that investors in India are informed of material developments until the time of the grant of listing and
trading permission by the Stock Exchange.

23|Page



SECTION II - SUMMARY OF ISSUE DOCUMENT

The following is a general summary of the terms of the Issue included in this Prospectus and is not exhaustive,
nor does it purport to contain a summary of all the disclosures in this Prospectus when filed, or all details relevant
to prospective investors. This summary should be read in conjunction with, and is qualified in its entirety by, the
more detailed information appearing elsewhere in this Prospectus, including the sections titled “Risk Factors”,
“The Issue”, “Capital Structure”, “Objects of the Issue”, “Industry Overview”, “Our Business”, “Our
Promoters and Promoter Group”, “Financial Statements as Restated”, “Outstanding Litigation and Other
Material Developments” and “Issue Procedure” on page no 32, 60, 77, 92, 123, 149, 214, 221, 261 and 296
respectively of this Prospectus.

Overview of Business

Our Company was originally incorporated as a Partnership Firm in the name of Renol Enterprises on April 01,
2008. Subsequently our Partnership Firm converted into Private Limited Company under the name of “Renol
Polychem Private Limited” on January 09, 2024 under the provisions of the Companies Act, 2013 with the
Registrar of Companies, Ahmedabad (Gujarat). Subsequently, the name of our company was changed from
“Renol Polychem Private Limited” to “Renol Polychem Limited” and a Certificate of Incorporation pursuant
to conversion into Public Limited dated June 19, 2024 issued by the Registrar of Companies, Central Registration
Centre. The Corporate Identification Number of our Company is U22209GJ2024PLC147599, please refer to
Chapter titled “History and Corporate Structure” on page no 192 of this Prospectus.

A. PRIMARY BUSINESS OF OUR COMPANY

Our Company is engaged in the manufacturing of colour masterbatches, colour pigment, filler granule, anti-
moisture powder, carbon noodles, superpack & onepack, impact modifier, processing AID and tinanium dioxide.
We started our operations/ business at Rajkot in 2008 and commenced our manufacturing operations in 2020. Our
company also specializes in manufacturing of customized masterbatch to suit the specific requirements of our
customers/ manufacturers.

We are also providing solutions such as all-in-one additive containing stabilisers, impact modifier, color pigments
etc. to help the manufactures/ producers of UPVC, & CPVC pipes, Pipe fittings and manufacturing plastic
products.

Our Company specializes in manufacturing of customized masterbatch and pigments to suit the specific
requirements of our customers/ manufacturers. The Company is also providing solutions such as all-in-one
additive containing stabilisers, impact modifier, color pigments etc. to help the manufactures/ producers of UPVC,
& CPVC pipes, Pipe fittings and manufacturing of other plastic products.

Our Company is running its business on B2B basis and selling or distributing its products directly to business or
manufacturing or commercial organizations manufacturing the end products using our products as raw materials.

The Company has started manufacturing in 2020 by purchasing machinery in July, 2020. After the purchase of
machinery, we began the manufacturing of Super Pack & One Pack, Anti-Moisture Powder and Colour Pigment
in August 2020. After some time, we began manufacturing of Impact Modifier, Processing Aid, and Titanium
Dioxide in September 2020. Further, achievement of manufacturing of said products, the Company commenced
manufacturing of Filler Granules, Carbon Noodles and Colour Masterbatches in October 2020.

Our Company is manufacturing and selling the manufactured products under its own brand i.e. RENOL, however,
the Company is nit trading the products under its own brand, trading of products are made on “As it is basis”.

For detailed information on our business activities, please refer to Chapter titled “Qur Business” beginning on
page no 149 of this Prospectus.

B. INDUSTRY IN WHICH OUR COMPANY OPERATES

Our Company operates in masterbatch industry & pigment market. An increasing demand from packaging sector,
rising investments in commercial and residential ventures, and higher usage of polyvinyl chloride (PVC) and
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chlorinated polyvinyl chloride (CPVC) is expected to grow at a CAGR 4.8% from 2024 to 2030, reaching nearly
USD 17.22 million.*.

*Source- https://www.maximizemarketresearch.com/market-report/india-master-batch-market

Major growth drivers for the India masterbatch market include an increasing need for inventive and appealing
packaging techniques. Notably, the increasing integration of masterbatch in sectors, such as agriculture,
healthcare, aerospace, automotive, and consumer goods, plays a pivotal role in propelling the growth of India's
masterbatch market. The expanding real estate industry is driving substantial requests for wiring and cable
applications within commercial establishments, consequently stimulating the masterbatch demand.

For more details, please refer chapter titled “Industry Overview” beginning on page no 123 of this Prospectus.
C. OUR PROMOTERS

Promoters of our company are Mr. Bhaveshbhai Mansukhbhai Harsoda and Mr. Naitik Bhaveshbhai Harsoda.
Our Promoters have rich experience of more than 15 years and 4 years respectively. For detailed information on
our Promoters and Promoters Group, please refer to Chapter titled “Our Promoters & Promoters Group”
beginning on page no 214 of this Prospectus.

D. ISSUE SIZE

This is an Initial Public Issue of upto 24,54,000 Equity Shares of Paid up Value of 210/- each of our Company
for cash at a price of X 105/- per Equity Share including a share premium of % 95/- per Equity Share (the “Issue
Price”) aggregating to 32,576.70 lakhs (“The Issue”), of which 1,48,800 Equity Shares of Paid up Value of X
10/- each for cash at a price of ¥ 105/- per Equity Share including a share premium of X 95/- per Equity Share
aggregating to X 156.24 lakhs will be reserved for subscription by Market Maker to the Issue (the “Market Maker
Reservation Portion”). The Issue less the Market Maker Reservation Portion i.e. Net issue of 23,05,200 Equity
Shares of Paid up Value of X 10/- each at a price of ¥ 105/- per Equity Share including a share premium of X 105/-
per Equity Share aggregating to X 2,420.46 lakhs is herein after referred to as the “Net Issue”. The Public Issue
and the Net Issue will constitute 30.89% and 29.03% respectively of the post-issue paid up Equity Share capital
of our Company.

E. OBJECTS OF THE ISSUE

The Net Issue Proceeds are proposed to be used in accordance with the details as set forth below:

Sr. No. Particulars Amount
(¥ in Lakhs)
1. Capital Expenditure for purchase of machinery Upto 560.00/-
2. Repayment of certain borrowings Upto 100.00/-
3. To meet working capital requirements Upto 1,515.00/-
4. General Corporate Purpose 401.70/-
Total 2,576.70/-

For further details please refer to the chapter titled “Object of the Issue” beginning on page no 92 of this
Prospectus.

F. PRE & POST ISSUE SHAREHOLDING OF PROMOTER & PROMOTER GROUP

Our Promoters and Promoter Group collectively holds 54,89,700 Equity shares of our Company aggregating to
99.99% of the pre-issue paid-up Share Capital of our Company.

The shareholding pattern of our Promoters and Promoters’ Group before and after the Issue is as under:
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Pre-Issue

Post-Issue*

No. of equity As a % of Issued No. of equity As a % of Issued
shares held & Paid-up shares held & Paid-up
Capital Capital
Promoters

1. Bhaveshbhai Mansukhbhai 40,93,674 74.57 40,93,674 51.53 [*]
Harsoda

2. Naitik Bhaveshbhai 13,95,826 25.42 13,95,826 17.57
Harsoda

Sub Total- A 54,89,500 54,89,500

Promoters Group

3. Hetalben Bhaveshbhai 100 0.00 100 0.00
Harsoda

4, Labhuben Mansukhbhai 100 0.00 100 0.00
Harsoda

Sub Total- B

Total Shareholding (A+B) \ 54,89,700

*Subject to finalization of basis of allotment

For further details please refer to the chapter titled “Capital Structure” beginning on page no 92 of this
Prospectus.

Shareholding of Promoter / Promoter Group and Additional Top 10 Shareholders of the Company as on
the date of Prospectus:

Pre-Issue shareholding as on the

date of Prospectus
At the lower end of the price

Post-Issue shareholding*

At the upper end of the price band

band (R100) X105
No. of equity As a % of No. of equity As a % of
shares held Issued & Paid- shares held Issued & Paid-
up Capital up Capital
Promoters
1. Bhaveshbhai Mansukhbhai 40,93,674 74.57 40,93,674 51.53
Harsoda
2. Naitik Bhaveshbhai 13,95,826 25.42 13,95,826 17.57
Harsoda
Sub Total- A 54,89,500 54,89,500
Promoters Group
3. Hetalben Bhaveshbhai 100 0.00 100 0.00
Harsoda
4, Labhuben Mansukhbhai 100 0.00 100 0.00
Harsoda
| Sub Total- B | 200 Negligible 200 0.00
Public
5. Harsoda Dishant 100 0.00 100 0.00
Hasmukhbhai
6. Pambhar Pravinaben 100 0.00 100 0.00
Sureshbhai
7. Pambhar Pratik Jagdishbhai 100 0.00 100] 0.00]

Sub Total- C 300
54,90,000

Negligible 300
100.00 54,90,000

Total Shareholding (A+B)
*Subject to finalization of basis of allotment

G. SUMMARY OF FINANCIAL INFORMATION

Following are details as per the restated financial statements for the period ended May 31, 2025 and March 31,
2025, March 31, 2024, February 17, 2024, March 31 2023, are as below:
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Particulars

May 31, 2025

For the period ended

March 31,

March 31,

February
17,2024

R In Lakh)

March
31,2023

1. Paid-up Share Capital 549.00 549.00 549.00 - -
2 Net Worth 1,447.31 1,333.20 869.30 246.24 270.63
3. Total Revenue 1,201.73 6,256.23 652.31 4,602.07 | 4,185.74
4. Profits after Tax 114.12 499.68 153.39 241.07 72.81
5 Earnings Per Share (In %) 2.08 9.10 2.79 4.74 1.00
6 NAYV Per Share (In %) 26.36 24.28 15.83 49.25 10.00
7 Total Borrowings
Long Term 10.79 13.09 26.26 27.22 163.00
Short Term 517.11 682.38 231.65 950.44 372.65

For detailed information on the “Financial Information as restated”, please refer on page no 221 of this Prospectus.

Bifurcation of PAT in Manufacturing and Trading Activity:

Particulars

As on May 31,

2025

As on March
31, 2025

From

2024 to March
31,2024

17, 2024

igures in Rs. Lakh)
From April 01, As on March
February 18, 2023 February

31, 2023

PAT from Manufacturing Activities 94.92 412.73 81.00 187.96 51.24
PAT from Trading Activities 19.20 86.94 72.39 53.11 21.57
Total PAT 114.12 499.67 153.39 241.07 72.81

*Note: The Profit after Tax (PAT) has been bifurcated between both activities based on the ratio of revenue

generated from each activity.

Note: The estimated working capital requirement is duly certified by K M & Chauhan & Associates,
Chartered Accountants vide certificate dated July 15, 2025 vide UDIN: 25154536 BMLFET4395.

H. AUDITORS QUALIFICATIONS WHICH HAVE NOT BEEN GIVEN EFFECT TO IN THE
RESTATED FINANCIAL STATEMENTS

There is no Auditor qualification which have not been given effect to in the Restated Financial Statements.

I. OUTSTANDING LITIGATIONS

Litigations/ Matters involving our Company:

There are no pending litigations involving our Company.

Litigations/ Matters involving our Promoters and/or Directors:

Nature of Proceedings

Of the Company

Number of cases

Amount involved*

(in3)

Direct Tax (Income Tax)

Direct Tax (TDS)

Indirect Tax (GST)

Of the Promoters and Directors

(Promoter and Director)

Mr. Bhaveshbhai Mansukhbhai Harsoda

(Promoter and Director)

Mr. Naitikbhai Bhaveshbhai Harsoda

Mr. Anandbhai Nalinbhai Pathak

370/-
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(Director)

Mrs. Nikita Gaurav Tank - -
(Director)

Ms. Anjali Hukambhai Jeshani - -
(Director)

For further details, in relation to the legal proceedings involving our Company, our Directors, and our Promoters, please
refer to the section titled “Outstanding Litigation and Material Developments” and “Risk Factors” beginning on page no
261 and 32. respectively of this Prospectus.

J. RISK FACTORS

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any
funds in this Issue unless they can afford to take the risk of losing their investment. Investors are advised to read
the risk factors carefully before taking an investment decision in this offering. For taking an investment decision,
investors must rely on their own examination of our Company and the Issue including the risks involved. The
Equity Shares offered in the Issue have neither been recommended nor approved by Securities and Exchange
Board of India nor does Securities and Exchange Board of India guarantee the accuracy or adequacy of this
Prospectus. Specific attention of the investors is invited to the section titled “Risk Factors” beginning on page no
32 of this Prospectus.

K. SUMMARY OF CONTINGENT LIABILITIES

Following is the summary of the Contingent Liabilities of the Company for the period ended May 31, 2025, March
31, 2025, March 31, 2024, February 17, 2024 and March 31, 2023:
R In Lakh)
Particulars As at

May 31, March March Feb 17,  March
2025 31,2025 31,2024 2024 31,2023

I.  Contingent Liabilities
(a) claims against the company not
acknowledged as debt;
(b) guarantees excluding financial guarantees; - - - -
and
(c) other money for which the company is
contingently liable.
II. Commitments

(a) estimated amount of contracts remaining to be
executed on capital account and not provided
for - - - -

(b) uncalled liability on shares and other
investments partly paid

(c) Other commitments

As on the date of this Prospectus, the contingent liabilities are defined in the “Financial Statements as Restated”
beginning on page no 221 of this Prospectus.

L. SUMMARY OF RELATED PARTY TRANSACTIONS

(a) List of Related Parties

Particulars \ Name of Related Parties Nature of Relationship
Directors and Key Managerial | Bhaveshbhai Mansukhbhai Harsoda Managing Director
Personnel (KMP) Naitik Bhaveshbhai Harsoda Executive Director
Ekta Pravinbhai Tank Chief Financial Officer
Ankur Rastogi Company Secretary
Anjali Hukambhai Jeshani Non-Executive Non-Independent
Director
Ripal Polymers Partnership firm in which Directors are
interested
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Enterprises in which KMP/
Relatives of KMP can exercise

significant influence Enterprises

Renol Foods Private Limited Company in which directors are
interested

Ramev Polyplast Private Limited Company in which directors are
interested

Vibrant Industrial Park Limited Company in which directors are
interested

Bhaveshbhai M Harsoda HUF

HUF in which directors are interested.

Manshukhbhai D Harsoda HUF

HUF in which directors are interested.

Relative of KMP Hetalben Bhaveshbhai Harsoda

Spouse of Mr. Bhaveshbhai
Mansukhbhai Harsoda and Mother of
Mr. Naitik Bhaveshbhai Harsoda

Manshukhbhai Devjibhai Harsoda Father of Mr. Bhaveshbhai
Mansukhbhai Harsoda

Labhuben Mansukhbhai Harsoda Mother of Mr. Bhaveshbhai
Mansukhbhai Harsoda

Jignaben Rohitbhai Korat

Sister of Mr. Bhaveshbhai Mansukhbhai
Harsoda

Manjulaben Vekariya Sister of Mr. Bhaveshbhai Mansukhbhai
Harsoda

Sumita Jagdishbhai Pambhar Sister of Mr. Bhaveshbhai Mansukhbhai
Harsoda

Shaefali Bhaveshbhai Harsoda Daughter of Mr.  Bhaveshbhai

Mansukhbhai Harsoda and Sister of Mr.
Naitik Bhaveshbhai Harsoda

Chhaganbhai N Ghanva Bhaveshbhai Mansukhbhai Harsoda
Spouse’s Father

Savitaben Chhaganbhai Ghanva Bhaveshbhai Mansukhbhai Harsoda
Spouse’s Mother

Samirbhai Ghanva Bhaveshbhai Mansukhbhai Harsoda
Spouse’s Brother

Mitalben Manishbhai Vora Bhaveshbhai Mansukhbhai Harsoda

Spouse’s sister

Pravinbhai Tank

Father of Ekta Pravinbhai Tank

Bhanuben Pravinbhai Tank

Mother of Ekta Pravinbhai Tank

Naimish Pravinbhai Tank

Brother of Ekta Pravinbhai Tank

Jyoti Pravinbhai Tank

Sister of Ekta Pravinbhai Tank

Hukambhai Jeshani

Father of Anjali Hukambhai Jeshani

Rekhaben Hukambhai jeshani

Mother of Anjali Hukambhai Jeshani

Dipesh Hukambhai Jeshani

Brother of Anjali Hukambhai Jeshani

Sudhir Kumar Rastogi Father of Ankur Rastogi
Alka Rastogi Mother of Ankur Rastogi
Nitika Garg Spouse of Ankur Rastogi

b) Transactions with Related Parties:

(Amount in Rs. Lakh unless stated in %)
As on 31/03/2024 ‘ As on 17/02/2024 ‘ As on 31/03/2023

As on 31/05/2025  As on 31/03/2025
% from % from % from % from % from
Particular Nature Of Transaction | Amount revenue of Revenue of Revenue of Revenue of Revenue of
Oprations Amount operations Amount operations Amount operations Amount operation
Bhaveshbhai | Salary/Remuneration | 390 | 0.32 [18.00| 0.29 [15.00] 2.33 [10.00| 022 |1225| 0.29
M Harsoda |to Managing Director
Bhaveshbhai | Interest on partner R - - - - - 593 | 0.13 10.77 0.26
M Harsoda capital
Bhaveshbhai . R - 2.16 0.03 - - - - - -
M Harsoda Rent Paid
Pravinaben S Salary - - - - - - 6.25| 0.14 |12.25| 0.29
Pambhar
Pravinaben S| Interest on partner R i i R - - 780 | 017 |11.18 0.27
Pambhar capital
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Naitikbhai B | Salary/Remuneration | 425 | 035 [15.00| 024 |638| 099 |1.62| 0.04 - -
Harsoda to Director

Ripal Sales of Goods 31.45) 2.62 B B B - B B ) B
Polymers

Ripal Purchase of Goods | - - |269.83| 433 | 947 | 147 [47.75| 1.04 |3273| 0.79
Polymers

Ripal Rent Paid - - 0.54 | 0.01 - - - -
Polymers

Hetalben B Rent Paid R - 0.54 0.01 - - - - - -
Harsoda

Ankur 0.40 | 0.03 | 1.20 | 0.02 - - - - - -
Rastogi Salary

For detailed information on the related party transactions executed by our Company, please refer “Annexure—V.”
appearing under Chapter titled “Financial Statement as Restated” beginning on page no 221. of this Prospectus.

M. FINANCING ARRANGEMENTS

There have been no financing arrangements whereby our Promoter, members of the Promoter Group or 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 business of the financing entity during the
period of six months immediately preceding the date of this Prospectus.

N. WEIGHTED AVERAGE PRICE AT WHICH THE EQUITY SHARES WERE ACQUIRED BY OUR
PROMOTERS IN THE ONE YEAR PRECEDING THE DATE OF THIS PROSPECTUS

The Promoters of our Company has not acquired any equity shares in last one year preceding the date of
Prospectus.

For further details, refer the section titled “Capital Structure” beginning on page no 77 of this Prospectus

0. AVERAGE COST OF ACQUISITIONS OF SHARES FOR PROMOTERS

Name of Promoters No. of Equity Shares Average Cost of acquisition
held (in%)
1. Bhaveshbhai Mansukhbhai Harsoda 40,93,674 9.96
2. Naitik Bhaveshbhai Harsoda 13,95,826 10.19

P. DETAILS OF PRE-ISSUE PLACEMENT

Our Company does not contemplate any issuance or placement of Equity Shares from the date of this Prospectus
till the listing of the Equity Shares.

Q. ISSUE OF SHARES FOR CONSIDERATION OTHER THAN IN CASH IN THE LAST ONE YEAR
The Company has not issued Equity Shares for consideration other than cash in the preceding one year.
R. SPLIT / CONSOLIDATION OF EQUITY SHARES IN THE LAST ONE YEAR

Our Company has not undertaken split or consolidation of the Equity Shares in the one (1) year preceding the
date of this Prospectus.

S. EXEMPTION FROM COMPLYING WITH THE PROVISIONS OF SECURITIES LAWS, IF ANY
GRANTED BY SEBI
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As on date of the Prospectus, our Company has not availed any exemption from complying with any provisions
of securities laws granted by SEBI.

This space has been intentionally left blank
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SECTION III - RISK FACTORS

An investment in Equity Shares involves a high degree of risk. Prospective investors should carefully consider all
the information in this Prospectus, particularly the “Financial Information as Restated” and the related notes,
“Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” beginning on page no 198 & 244 of this Prospectus respectively and the risks and uncertainties
described below, before making a decision to invest in our Equity Shares.

The risk factors set forth below are not exhaustive and do not purport to be complete or comprehensive in terms
of all the risk factors that may arise in connection with our business or any decision to purchase, own or dispose
of the Equity Shares. This section addresses general risks associated with the industry in which we operate and
specific risks associated with our Company. Any of the following risks, individually or together, could adversely
affect our business, financial condition, results of operations or prospects, which could result in a decline in the
value of our Equity Shares and the loss of all or part of your investment in our Equity Shares. While we have
described the risks and uncertainties that our management believes are material, these risks and uncertainties
may not be the only risks and uncertainties we face. Additional risks and uncertainties, including those we
currently are not aware of or deem immaterial, may also have an adverse effect on our business, results of
operations, financial condition and prospects.

This Prospectus contains forward-looking statements that involve risks 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 elsewhere in this Prospectus. The financial and other related
implications of risks concerned, wherever quantifiable, have been disclosed in the risk factors below. However,
there are risk factors the potential effects of which are not quantifiable and therefore no quantification has been
provided with respect to such risk factors. In making an investment decision, prospective investors must rely on
their own examination of our Company and the terms of the Issue, including the merits and the risks involved.

Materiality

The Risk factors have been determined on the basis of their materiality. The following factors have been
considered for determining the materiality.

1. Some events may have material impact quantitatively;

2. Some events may have material impact qualitatively instead of quantitatively,

3. Some events may not be material individually but may be found material collectively;

4. Some events may not be material at present but may be having material impact in future.
Note:

The risk factors as envisaged by the management along with the proposals to address the risk if any. Unless
specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial
implication of any of the risks described in this section.

In this Prospectus, any discrepancies in any table between total and the sums of the amount listed are due to
rounding off. Any percentage amounts, as set forth in “Risk Factors” beginning on page no 32 and “Management
Discussion and Analysis of Financial Condition and Results of Operations” beginning on page no 244 unless
otherwise indicated, has been calculated on the basis of the amount disclosed in the “Financial Statements as
restated” prepared in accordance with the Generally Accepted Accounting Principles in India (Indian GAAP).

INTERNAL RISK FACTORS

1. Extensive government regulation and the impact of plastics and related on the environment could have a
severe impact on our ability to continue our business operations, which could adversely affect our business,
results of operations and financial condition.

We are engaged in the business of Manufacturing raw material used for plastic products based on products
primarily plastic granuals, colour masterbatches, colour pigment, filer granule etc. The raw material utilized
to manufacture these products predominantly consists of plastic. The increasing reliance of the world on
plastics and plastic products and their impact on the environment, could lead to promulgation of stricter
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government regulations and adoption of rigorous waste management rules which in turn may require us to
make additional capital expenditures, incur additional expenses or take other actions in order to remain
compliant and maintain our current operations. Increased awareness of plastic pollution and its staggering
impact on our environment might lead to imposition of complete or partial ban on the industrial usage of
plastics or supply of plastics, which could have a severe impact on the operation of our manufacturing unit
and our continued business operations. On happening of any of the abovementioned events, we may have
to completely halt our business operations or reduce our production to comply with the prevalent
government and industrial regulations.

In the event, we are forced to shut down our manufacturing unit for a prolonged period; it would adversely
affect our earnings, our other results of operations and financial condition as a whole. Further, halting of
our business operations could be construed as an event of default by our secured lenders as per the loan
agreements executed by our Company, consequently we may be required to repay the outstanding secured
loans, failure of which would authorise our lenders to take appropriate actions enlisted as consequences of
defaults of such agreements. We cannot assure you that the above-mentioned events will not occur or if they
occur, we will effectively be able to deal with such events. In the event, we are forced to shut down our
manufacturing units or halt our business operations, the continuity of our business operations, revenue,
result of operations and financial condition might be adversely affected. Further at present the government
has not taken/ introduced any regulations which may impact operations of our Company. We cannot assure
that we will not experience any impact of any regulations or guidelines, if any, issued by the government in
future, which could adversely affect our business prospects, financial condition, cash flows and results of
operations. Further, the Company has not faced any instances in the past with respect to any regulations
taken/introduce by the government which have impact on operation of the company.

Our continued operations are critical to our business and any shutdown of our manufacturing unit may
adversely affect our business, results of operations and financial condition.

Our manufacturing unit is located at Rajkot, Gujarat. As a result, any local social unrest, natural disaster or
breakdown of services and utilities in these areas could have material adverse effect on the business,
financial position and results of our operations. Our Manufacturing units are subject to operating risks, such
as breakdown or failure of equipment, power supply or processes, performance below expected levels of
efficiency, obsolescence, natural disasters, industrial accidents and the need to comply with the directives
of relevant government authorities. In the event, we are forced to shut down our manufacturing unit for a
prolonged period; it would adversely affect our earnings, our results of operations and financial condition
as a whole. In addition to the above if our manufacturing unit suffer losses as a result of any industrial
accident, we may be forced to shut down our manufacturing unit which could result in us being unable to
meet with our commitments, which will have an adverse effect on our business, results of operation and
financial condition. Further, any contravention of or non-compliance with the terms of various regulatory
approvals applicable to our manufacturing unit may also require us to cease or limit production until such
noncompliance is remedied to the satisfaction of relevant regulatory authorities. Except shutdown of our
manufacturing unit in Covid lockdown and operational loss at such lock down period, our Company has not
experienced any disruption in manufacturing unit and has not encountered any operational losses in the past
as result of power failure, social unrest or natural disasters. However, we cannot assure you that we will not
experience work disruptions in the future resulting from any dispute with our employees or other problems
associated with our employees and the labor involved in our manufacturing unit, which may hinder our
regular operating activities and lead to disruptions in our operations, which could adversely affect our
business prospects, financial condition, cash flows and results of operations.

3. Inaddition 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 May 31, 2025, our Company’s total indebtedness is ¥ 527.90 lakhs. In addition to the indebtedness for
our existing operations, we may incur further indebtedness during the course of our business. We cannot
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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. However, in past the Company has raised required debt and/or equity funding with substantial
comfort to support the business growth, there can be no assurance that we will be able to raise additional
financing on favorable terms in a timely manner or at all. If we are unable to raise additional funds whenever
required, or on terms favorable/acceptable to us, we may be required to scale down or abandon our expansion
& growth plans and/or reduce capital expenditures and the size of our operations, any of which could
materially and adversally affect our business, financial position and result of operations. For details of our
indebtedness, please refer to the chapter titled “Financial Indebtedness” on page no 258 of this Prospectus.

4. Substantial portion of our revenues has been dependent upon few clients. The loss of any one or more
of our major clients would have a material effect on our business operations and profitability.

For the period ended May 31, 2025, our top ten Customers accounted for approximately 34.36%, of our
revenue from operations. However, the loss of any significant client would have a material effect on our
financial results.

Our business from customers is dependent on our continuing relationship with such customers, the quality of
our products and our ability to deliver their orders on time, there can be no assurances that such customers
will continue to do business with us in the future on commercially acceptable terms or at all. However, in
case of any change in the buying pattern of our end users or disassociation of major customers can adversely
affect our business or if our customers do not continue to purchase products from us, or reduce the volume of
products purchased from us, our business prospects, results of operations and financial condition may be
adversely affected. Further, loss of or interruption of work by, a significant customer or a number of
significant customers or the inability to procure new orders on a regular basis or at all may have an adverse
effect on our revenues, cash flows and operations. Our Company’s customer base is quite extensive, with an
average of 650 customers over the past three years. At present the departure of any customer has not materially
impacted operations of our Company. However, we cannot assure that we will not experience any impact of
departure of majority of our customers in future, which could adversely affect our business prospects,
financial condition, cash flows and results of operations. For further details, see “Our Business” on page no
265 of this Prospectus.

5. Our Company has experienced negative cash flow in the past and may continue to do so in the future,
which could have a material adverse effect on our business, prospects, financial condition, cash flows
and results of operations.

Our Company has experienced negative net cash flow in operating, investing and financing activities in the
past, the details of which are provided below:

(X In Lakhs)
Particulars May 31, 2025 March 31, March 31, 2024 March 31,
2025 From February From April 01, 2023
17,2024 to 2023 to February
March 31, 2024 17,2024

Net Cash Flow (109.22) (124.53) 120.20 41.92 (111.04)
from/ (used in)
Operating
Activities
Net cash (4.42) (40.10) Nil (35.17) 1.64
generated
from/(used  in)
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investing
activities

Net Cash Flow (174.46) 359.94 (29.84) (7.81) 115.00
from/ (used in)
Financing
Activities

Reasons of Negative Cash Flow:
From Operating Activities

As part of our expansion plan, the enterprise purchased additional raw materials for smooth operations in
Financial year 2022-2023, leading to a higher closing stock of raw materials. Additionally, to support this
expansion, Company relaxed their credit policies, which resulted in an increase in trade receivables.

Similarly, in the Financial Year 2024-25 and Period ended 31 May 2025 the company had purchased
additional raw material for smoother operations and thus had a higher closing stock of raw materials. Also
the company’s relaxed policies resulted in an increase in the trade receivables at the end of the financial years.

From Investing Activities

The negative cash flow from investing activities in Financial Year 2023-24 is mainly a result of our investment
in purchase of vehicle.

To facilitate the import of raw materials, the Company had established a fixed deposit with Indusind Bank
Limited, which acts as collateral security for a letter of credit. This investment in Fixed Deposit and expenses
incurred towards purchase of equipment’s and other goods which are used for administrative purpose has
resulted in negative cash flow from investing activities in Financial Year 2024-25.

The reason for negative cash-flow for the period ended 31 May 2025 is due to company’s investment in the
Plant and Machineries

From Financing Activities

The negative cash flow from Financing activities in Financial Year 2022-23 is mainly a result of
reclassification of trade receivable as other non- current assets. The debtors which are reclassified are all
genuine debtors and are dealing with the company for a long time and none of them are likely to be bad debts.

For the financial year 2023-2024, the Company repaid its secured borrowings, which resulted in a negative
cash flow from financing activities.

We may incur negative cash flows in the future which may have a material adverse effect on our business,
prospects, results of operations and financial condition.

The company in the financial year 2024-25 utilized its Cash Credit Policies to a larger extent and thus the
short term borrowings increased resulting in a positive cash flow from financing activities.

For the period ended May 31, 2025 the company has repaid a part of its cash credit during the period resulting
in a negative cash flow from financing activities.

6. Our Registered Office, manufacturing unit and warehouse(s) are located on rental premises. If we are
unable to renew such rent agreements or relocate on commercially suitable terms, it may have a
material adverse effect on our business, results of operation and financial condition.

As on the date of this Prospectus, our Registered Office, manufacturing unit and warehouse are located on
properties taken on rent basis from related entities and third parties in which promoters are interested. We
operate our business from the following places.

S. No. Particular of the Name of Interest  Area Rent  Tenure of Usage
property Lessor with (sq f9) Amt Lease

description Company (In?)
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307, Sanskar | Bhaveshbhai | Promoter | 380 | 6,000/- | 11 months Registered
Heights NR RA, | Mansukhbhai & per | wef July Office
Circle 150 Ft Ring | Harsoda Managing month | 10, 2025
Rd, Mavdi, Director
Rajkot, Gujarat- of
360004 Company
Shed on Plot No. | M/s  Ripal | Entityin | 4500 | 6,000/- | 11 months | Manufacturing
34, R S No. 238, | Polymers which per | wef July Unit
Kothariya, Rajkot, promoter month | 10, 2025
Gujarat-360022 is
Interested
Shed No 1 & 3 on | Hetalben Wife of | 1600 | 6,000/- | 11 months Warehouse
Plot No. 10, | Bhaveshbhai | Promoter per | wef July Purpose
Kothariya Harsoda of month | 10, 2025
Residence no. Company
238, Rajkot,
Gujarat- 360030.
Shed No 4 & 5 on | Bhaveshbhai | Promoter | 3600 | 6,000/- | 11 months Warehouse
Plot No- 10, | Mansukhbhai and per | wef July Purpose
Veraval Harsoda Managing month | 10, 2025
Residence no. Director
242, Paiki 1, of
Kotda  Sangani, Company
Rajkot, Gujarat-
360030
Shed No 1 & 2 on | Bhaveshbhai | Promoter | 4000 | 6,000/- | 11 months | Warehouse
Plot No-10, | Mansukhbhai and per | wef July Purpose
Veraval Harsoda Managing month | 10, 2025
Residence no. Director
242, Paiki 1, of
Kotda  Sangani, Company
Rajkot, Gujarat-
360030
Shed on Plot No- | Bhaveshbhai | Promoter | 2500 | 6,000/- | 11 months Warehouse
8/9, Veraval | Mansukhbhai and per | wef July Purpose
Residence ~ No. | Harsoda Managing month | 10, 2025
162/3 (O1d Director
Residence no.128) of
Kotada Sangani, Company
Rajkot, Gujarat-
360030

Such agreements may be terminated upon the expiry of their tenure and may not be renewed. If these
agreements are terminated or revoked or if we are unable to renew these agreements on commercially
reasonable terms or at all, we may suffer significant disruptions to our operations and incur considerable costs
to relocate and move our operations elsewhere. Any inability on our part to timely identify a suitable location
to relocate could have an adverse impact on our business. The effect of non-registration of an instrument is
that the title to the property does not transfer in favor of the transferee and therefore, making the instrument
unenforceable. The Company has not experienced any conflict of interest between the lessor of the immovable
properties which are significant for us, with our Company, its directors, shareholders, promoter, promoter
group, key managerial personnel or group company, if any. Any potential future conflict of interest, if any
may adversely impact the operations of our Company.
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7. Our business is operating under various laws which require us to obtain approvals from the concerned
statutory/regulatory authorities in the ordinary course of business and our inability to obtain, maintain
or renew requisite statutory and regulatory permits and approvals for our business operations could
materially and adversely affect our business, prospects, results of operations and financial condition.

We may require certain statutory and regulatory approvals, licenses, registrations and permissions and
applications need to be made at the appropriate stages for our business to operate. Some of approvals are
granted for fixed periods of time or with certain restrictions and need renewal from time to time. We are
required to renew such permits, licenses and approvals. Further, certain licenses and registrations obtained by
our Company contain certain terms and conditions, which are required to be complied with by us. Any default
by our Company in complying with the same, may result in inter alia the cancellation of such licenses,
consents, authorizations and/or registrations, which may adversely affect our operations. There can be no
assurance that the relevant authorities will issue or renew any of such permits or approvals in time or at all.
Failure to renew, maintain or obtain the required permits or approvals in time may result in the interruption
of our operations, or penal action be taken against our Company and its officers in default and may have a
material adverse effect on our business. Although we have not experienced any non-complaince or loss due
to not obtaining and renewing the requisite statutory and regulatory permits and approval required to operate
our business, we cannot assure that there will not be any disruptions in our business operation in future. 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 or suffer a disruption in our
business activities, any of which could adversely affect our results of operations. For further details, see
“Government and Other Statutory Approvals” on page no 265 of this Prospectus.

8. There have been certain instances of non-compliances in respect of ROC filing or payments. Any
penalty or action taken by any regulatory authorities in future for non-compliance with provisions of
all applicable law and other law could impact on the financial position of the Company to that extent.

The Company has generally complied with certain statutory provisions and there are the following
discrepancies observed under provisions of Companies Act, 2013.

o Error in filing of e-form PAS-3, with ROC, Ahmedabad for the allotment of 2,27,776 equity shares
wherein the date of Board resolution is mentioned as 20-02-2024 whereas the date of allotment is
mentioned as 05-03-2024.

Additionally, we have strengthened our internal compliance system by introducing the ‘Maker Checker’
System and have undertaken steps to update the internal database with latest circulars and amendments to
ensure future compliance. In the event the Company fails to submit the requisite disclosures to the regulators
in the future, then the Company may be penalised by the regulators and the same may affect our results of
operations.

Our Company has filed E-Form GNL-2 with the Registrar of Companies, Ahmedabad for placing on record
the typographical error occurred while filing of said E-Form PAS-3.

Below E-Form was filed in delay, the details are as below:

Eforms Date of Due Date of Actual date of No. of days

Event filing filing delayed
1. Form MGT-14 15-03-2024 14-04-2024 28-08-2024 136

We have not been issued any notice for the above referred default but in future we may get notices for said
discrepancy. Therefore, we cannot confirm that no action from authorities would be taken against the
Company pursuant to the above explained instance which may adversely affect our business and financial
operation.

Further, we confirm that in the event of any action or directive issued by the competent authorities in the
future, the Company will comply with all applicable laws, regulations and requirements set forth. The
Company remains committed to adhere to legal obligations and regulatory standards as part of its ongoing
commitment to corporate governance and transparency.
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9. We derive significant portion of our revenue from sale of limited variety of our products. An inability
to adapt to evolving consumer preferences and demand for particular products, or ensure product
quality may adversely impact demand for our products and consequently our business, results of
operations, financial condition and cash flows.

Our Company is engaged in the manufacturing of the following product categories and had generated the
revenue as detailed herein:

(Amt in ¥ Lakh)

Products May 31, % of March % of March % of March % of total
2025 total 31, 2025 total 31,2024 total 31, 2023 revenue
revenue revenue revenue from
from from from operations
operatio operatio operatio
ns ns ns

Colour 163.02 13.58 | 795.67 12.77 643.93 12.32 425.01 10.20
Masterbatches
Colour Pigment | 126.85 10.57 | 595.68 9.56 482.62 9.23 316.70 7.60
Filler Granule 88.95 7.41 438.51 7.04 342.50 6.55 291.63 7.00
Anti-Moisture 109.24 910 | 600.50 9.64 482.62 9.23 42931 10.30
Powder
Carbon 105.04 8.75 582.73 9.35 484.29 9.27 304.08 7.30
Noodles
Superpack & | )y 4¢ 2177 | 125347 | 20.12 830.32 15.89 603.95 14.49
Onepack
Impact 75.31 6.27 408.48 6.56 312.16 5.97 248.57 5.97
Modifier
Processing 2521 2.10 195.60 3.14 152.59 2.92 142.30 3.42
Modifier
Titanium 43.52 3.63 275.27 4.42 181.57 3.47 171.03 4.10
Dioxide

Products Sale

Total of 998.51 83.18 514591  82.60  3912.62 74.86 2932.61

The Sales of above said products may decline as a result of customer preference or any alternate of the above
products availiability in the industry. Our Revenue is significantly dependent on the sale of above products
and any impact on the sale of above products may severely impact the financial position of the company. Our
results of operations are dependent on our ability to attract customers by anticipating and responding to
changes in customer preferences and modifying our existing products in line with changes in customer
requirements and preferences. If we are unable to anticipate and gauge customer preferences, or if we are
unable to adapt to such changes in a timely manner or at all, we may lose or fail to attract customers. Further,
if we are not able to adapt to the changing trends, our products may become obsolete and we may be subject
to pricing pressure to write-off such inventory. While we have not faced such challenges in the preceding
fiscals, we cannot assure you that such instances will not occur in future, which in turn could adversely affect
our business, results of operations, cash flows and financial condition.

10. Our Company does not have long term agreements with suppliers for supply of raw material. Our
inability to obtain raw material in a timely manner, in sufficient quantities could adversely affect our
operations, financial condition and/or profitability.

We depend on a number of suppliers within India for procurement of raw materials required for manufacturing
our products. For the period ended May 31, 2025 and Fiscal Year ended 2025, 2024 and 2023, our Cost of
Goods Sold amounted to 82.13%, 84.31%, 82.80% and 92.01% of our total revenue respectively. For the
financial year ended March 31, 2025, 2024 and 2023 purchases from our top ten suppliers amounted to X
3,389.55 Lakhs, ¥ 3,543.78 Lakhs and X 3,428.32 Lakhs respectively which represented 61.53%, 74.88% and
84.83% of our total raw material purchases. Major portion of our purchases of raw materials for the financial
year ended March 31, 2025, 2024 and 2023 is from different states of India which is 82.83%, 85.30% and
77.04% of the total purchases of raw material respectively, for the said period. We are also exposed to foreign
exchange related risks as some portion of our import of raw material is denominated in foreign currencies.
Our total import purchases were 3149.90 Lakh, X 946.04 Lakh, X 483.65 Lakhs and X 695.76 Lakhs for the
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period and financial year ending May 31, 2025, March 31, 2025, March 31, 2024 and 2023 respectively and
represented 13.17%, 17.17%, 14.70%, 22.96% & 9.54% of our total purchases in such periods, respectively.

We have not entered into long term contracts with our suppliers and prices for raw materials are normally
based on the quotes we receive from various suppliers. 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. Since our suppliers are not contractually bound to deal with us exclusively, we
may face the risk of our competitors offering better terms to such suppliers, which may cause them to cater
to our competitors alongside. In the event that we fail to secure sufficient quantities of such raw materials
from our suppliers at acceptable quality and prices in a timely manner, our business, financial performance
and cash flows may be adversely affected. The Company has not encountered any such situations during the
last three years and stub period that resulted in the loss of a supplier which adversely impact operations of our
Company. However, we cannot assure that we will not experience any impact of loss of majority of supplier
in future, which could adversely affect our business prospects, financial condition, cash flows and results of
operations. For further details, see “Our Business” on page no 150 of this Prospectus.

11. Under-utilization of our manufacturing capacities and an inability to effectively utilize our existing
manufacturing capacities could have an adverse effect on our business, future prospects and future
financial performance.

Our capacity utilization levels are dependent on our ability to carry out uninterrupted operations at
manufacturing unit as well as on the market demand of the products sold by us. Among others, the capacity
utilization also depends upon the availability of raw materials, labour, industry/ market conditions and
procurement practice followed by our customers. For the period ending in Fiscals 2025, 2024 and 2023 our
overall capacity utilization is detailed below:

(Figures Metric Tonne per Annum unless mentioned in %)
March 31, 2025 March 31, 2024 March 31, 2023
Installed | Utilized Installed Utilized Installed Utilized
Capacity”?| Capacity Capacity” Capacity Capacity? Capacity

May 31, 2025 \

Installed Utilized
Capacity? Capacity

Machine % % % %

details

Mixture
Machine

1,033

772

69.89

6,200

4314

69.58

6,200

5,700

91.94

6,200

3,850

62.10

Filler
Extruder
Machine

80

71

89.33

480

432

90.00

480

430

89.58

480

300

62.50

Master Batch
Extruder
Machine

160

148

92.54

960

890

92.71

960

900

93.75

960

480

50.00

Master Batch
Pulvrising
Machine

180

168

93.44

1,080

1010

93.52

1,080

970

89.81

1,080

600

55.56

Carbon
Noodle
Extruder
Machine

130

79

60.52

780

468

60.00

780

420

53.85

780

524

67.18

Moisture
Packing*

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

Air
Compressor*

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

Over All
Capacity

1,583.00

1,188.00

75.05

9,500.00

7,114.00

74.88

9,500.00

8,420.00

88.63

9,500.00

5,754.00

60.57

Note: Figures as per certificate dated July 15, 2025 received from Bhavin Patel & Associates, Chartered Engineer.
#Installed capacity have been proportionately distributed based on the number of months.
*These machines do not have a measurable or standardized capacity, making it difficult to assess in the same way as
other equipment or production lines. This could be due to the nature of their function (e.g., supporting infrastructure) or
variability in usage. Therefore, the utilization is very less accordingly capacity utilization of Moisture Packing an Air

Compressor are mentioned as NA.
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In the event we are unable to achieve considerable capacity utilization of our current manufacturing unit, it would
result in operational inefficiencies which could have a material adverse effect on our business, results, financial
condition and future prospects. Under-utilization of our manufacturing capabilities over extended periods, or
significant under-utilization in the short-term, could materially and adversely impact our business, growth
prospects and future financial performance.

12. Our operations are geographically located in one area i.e. State of Gujarat and any localized social
unrest, natural calamities, etc. could have material adverse effect on business and financial operations.

Our business operated in one area i.e. State of Gujarat. As a result, any localized social unrest, natural
calamities, distress or breakdown of services and utilities in and around this region, could have material
adverse effect on our business, financial position and results of operations. Further, any continuous addition
of similar industries/competitors in and around these areas, without commensurate growth of its
infrastructural facilities may put pressure on the existing infrastructure and also increase competition in the
area, which may affect our business and results of operation. Although we have not experienced any
significant disruptions at our manufacturing unit in the past, we cannot assure you that there will not be any
disruptions in our operations in the future. Our inability to effectively respond to such events and rectify any
disruption, in a timely manner and at an acceptable cost, could lead to the slowdown or shut-down of our
operations for limited time or under-utilization of our manufacturing unit, which in turn may have an adverse
effect on our business, results of operations and financial condition.

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

As of May 31, 2025, we have entered into several related party transactions with our Promoters group entities
forming a part of our Promoter Group. In addition, we have in the past also entered into transactions with
other related parties. We confirm that the transactions with Related Parties entered into by our Company in
the preceding three years have been carried out at arms’ length price and are in compliance with the
Companies Act and other applicable laws. Further, we confirm that the transactions are not prejudicial to the
interest of our Company. A summary of the related party transactions during the period ended May 31,
2025and year ended March 31, 2025, 2024 and 2023 as per applicable Indian GAAP is derived from our
Restated Financial Statements. For further details, see “Financial Information as Restated” on page no 221
While we believe that 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.

Although all related-party transactions that we may enter into in the future are subject to approval by Board
or shareholders, as required under the Companies Act, we cannot assure you that such future transactions or
any other future transactions, individually or in aggregate, will not have an adverse effect on our financial
condition and results of operations or that we could not have achieved more favourable terms if such
transactions are not entered into with related parties.

Furthermore, it is likely that we may enter into related party transactions in the future. Any future transactions
with our related parties could potentially involve conflicts of interest. Accordingly, there can be no assurances
that such transactions, individually or in the aggregate, will not have a material adverse effect on our business,
financial condition, cash flows, results of operations and prospects.

14. An increase in the prices of our basic raw material could raise our manufacturing costs and could
adversely affect our profitability.

The raw material consumption contribution is 82.13%, 84.31%, 82.80% and 92.01% of total revenue for the
period period/ financial year ended May 31, 2025, March 31, 2025, 2024 and 2023 respectively. We are
vulnerable to the risk of rising and fluctuating prices of raw materials which are determined by demand and
supply conditions in the global and Indian markets. Any unexpected price fluctuations after placement of
orders, shortage, delay in delivery, quality defects, or any factors beyond our control may result in an
interruption in the supply of such materials and adversely affect our business, financial performance and cash
flows.
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We may suffer significant cost overruns or even losses in our projects due to unanticipated cost increases
resulted from a number of factors such as unavailability or unanticipated increases in the cost of raw materials,
labour and stores and spares, disruptions of the supply of raw materials due to factors beyond our control,
unforeseen design or engineering challenges, severe weather conditions or force majeure events. If any of
these risks materialize, they could adversely affect our profitability, which may in turn have an adverse effect
on our overall results of operation.

Additionally, we do not enter into any long-term supply agreements with our suppliers and we purchase all
these raw materials on a need basis primarily through the spot market purchase mechanism and seek to source
such raw materials from diverse suppliers. We may at times also face the risks associated with compensating
for or passing on increase in our cost of production on account of fluctuations in prices to our customers.
Upward fluctuations in the prices of raw material may thereby affect our margins directly or indirectly and
thereby have a direct bearing on our profitability, resulting in a material adverse effect on our business,
financial condition and results of operations. In the past few years, there has been a growing demand for our
products necessitating continuing expansion of this industry. In the future, there may be industry-wide
fluctuations in the supply of raw materials due to the growing demand for such products. We may, from time
to time, experience late delivery from suppliers and may have to purchase raw materials at a higher price or
with lower conversion efficiencies / specifications, which in turn may result in reduced revenues.

There can be no assurance that the current procurement efforts will be successful in ensuring an adequate
supply of raw materials at viable prices to meet our production requirements. If we are unable to meet
customer demand for our products or if our products are only available at a higher price because of a shortage
of raw materials, we could lose customers, market share and revenue. Further, many of our competitors, that
also purchase raw materials from our suppliers, may have stronger relationships as well as greater bargaining
power with the suppliers. This may materially and adversely affect our business, financial condition, results
of operations and cash flow.

In addition, any restrictions, either from the Central or state governments, or from countries which we import
from, on the import of our raw materials or any adverse change in policies by India or other countries, in
terms of tariff and non-tariff barriers, may adversely affect our business, prospects, financial condition and
results of operations. There can be no assurance that such restrictions/ regulations would not be made more
stringent which would consequently restrict our ability to import raw materials from other jurisdictions.
Further, there can be no assurance that, under these circumstances, we will be successful in identifying
alternate suppliers for raw materials or we will be able to source the raw materials at favourable terms in a
timely manner. Any restriction on import of raw materials could have an adverse effect on our ability to
deliver products to our customers, business and results of operations. For details on such regulations and
policies applicable to our business, see “Financial Statement as Restated” on page no 221 of this Prospectus.

15. Inventories and trade receivables form a major part of our current assets. Failure to manage our
inventory and trade receivables could have an adverse effect on our sales, profitability, cash flow and
liquidity. Further our operations are subject to high working capital requirements. Our inability to
maintain sufficient cash flow, credit facilities and other sources of funding, in a timely manner, or at
all, to meet requirement of working capital or pay out debts, could adversely affect our operations.

We are in the manufacturing of masterbatch and similar line of products. Therefore, our company’s business
is working capital intensive and hence, inventories and trade receivables form a major part of our current
assets. The results of operations of our business are dependent on our ability to effectively manage our
inventory and trade receivables. As panels are generally installed at the time of near completion/final stage of
the project, thus most of the time customers defer the delivery from the scheduled dates, which turns into
extra inventory built-up at the company level, and this also leads to highly inconsistent inventory levels.

To effectively manage our inventory, we must be able to accurately estimate customer’s expected delivery
time and purchase inventory accordingly/ potential orders and supply requirements and purchase new
inventory accordingly. However, delay from the part of the customer intaking delivery is an external factor
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for the company also, if we misjudge expected customer demand / potential orders, it could cause either a
shortage of products or an accumulation of excess inventory. During the period ended May 31, 2025 and the
FY 2024-25, 2023-24 and 2022-23 our inventories were 21,077.84 Lakhs, X 926.84 Lakhs, ¥ 1,188.54 Lakhs
and ¥ 310.49 lakhs.

To effectively manage our trade receivables, we must be able to accurately evaluate the credit worthiness of
our customers and ensure that suitable terms and conditions are given to them in order to ensure our continued
relationship with them. However, if we fail to accurately evaluate the credit worthiness of our customers, it
may lead to bad debts, delays in recoveries and / or write-offs which could lead to a liquidity crunch, thereby
adversely affecting our business and results of operations. During the period ended May 31, 2025 and the FY
2024-25, 2023-24 and 2022-23 our trade receivable were %1,236.05 Lakhs 896.65 Lakhs, X 1,364.47 Lakhs
and X 479.22 Lakhs.

There exist substantial increase in inventory and trade receivables as on May 31, 2025 in comparison to
pervious year value as mentioned above respectively and in the event, company not able to manage the same
effectively, it may significantly impact the operations of the company.

We may be subject to working capital risks due to delays or defaults in payment by clients, which may restrict
our ability to procure raw materials and make payments when due. In addition, any delay or failure on our
part to supply the required quantity or quality of products, within the time stipulated by our agreements, to
our customers may in turn cause delay in payment or refusal of payment by the customer. Such defaults/delays
by our customers in meeting their payment obligations to us may have a material effect on our business,
financial condition and results of operations.

Our business requires significant working capital, such as to finance the purchase of raw materials,
consumables, stores & 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. In the event, we are unable to source the required amount of
working capital for addressing such increased demand of our products, we might not be able to efficiently
satisfy the demand of our customers. Even if we are able to source the required amount of funds, we cannot
assure you that such funds would be sufficient to meet our cost estimates and that any increase in the expenses
will not affect the price of our products.

Any delay in processing our payments by our customers may increase our working capital requirement.
Further, if a customer defaults in making payments for a product on which we have devoted significant
resources, it could affect our profitability and liquidity and decrease the capital reserves that are otherwise
available for other uses. We may file a claim for compensation of the loss that we incurred pursuant to such
defaults but settlement of disputes generally takes time and financial and other resources, and the outcome is
often uncertain. In general, we make provisions for bad debts, including those arising from such defaults
based primarily age of the debt and other factors such as special circumstances relating to special customers.
There can be no assurance that such payments will be remitted by our clients to us on a timely basis or that
we will be able to effectively manage the level of bad debts arising from defaults. We may also have large
cash outflows, including among others, losses resulting from environmental liabilities, litigation costs,
adverse political conditions, foreign exchange risk and liability claims. All these factors, could have a
significant effect on our profitability and cash flows and accordingly an increase in working capital
requirements may have an adverse effect on our financial condition and results of operations.

16. We have certain outstanding litigation against us, an adverse outcome of which may adversely affect
our business, reputation and results of operations.

A summary of outstanding matters set out below includes details of civil and criminal proceedings, tax
proceedings, statutory and regulatory actions and other material pending litigation involving us, our Directors,
Promoters and Group Companies, as at the date of this Prospectus:
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Disciplinary actions

Aggregate amount

: Criminal Tax Statutory or by the SEBI or Mat‘el:ial involved

Name of Entity ez Proceedings Regulat‘or_v Stock lechanges : .ClVl‘l

Proceedings against our Litigations (in

Promoter

Company
By the NA NA NA NA NA NA
Company
Against  the NA NA NA NA NA NA
Company
Promoters
By Promoter NA NA NA NA NA NA
Against NA NA NA NA NA NA
Promoter
Directors other than Promoters
By our NA NA NA NA NA NA
directors
Against  the NA 1 NA NA NA 370/-
Directors

The amounts claimed in these proceedings have been disclosed to the extent. If any new developments arise,
such as a change in Indian law or rulings against us by appellate courts or tribunals, we may need to make
provisions in our financial statements that could increase our expenses and current liabilities.

For further details of certain material legal proceedings involving our Company, our Promoters, our directors,
see “Outstanding Litigations and Material Developments” beginning on page no 261 of this Prospectus.

—_mENOL

17. Our Company’s logo *"*"¢ °F "*vsT g not registered and is in the process of Registration with
Registrar of Trademark; any infringement of our brand name or failure to get it registered may
adversely affect our business.

We believe that our