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SECTION | - GENERAL

DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitiand abbreviations which, unless the context etlser indicates or implies, or
unless otherwise specified, shall have the meaadéngrovided below. References to any legislatiaats, regulations, rules, guidelines,
circulars, notifications, clarifications, directian or policies shall be to such legislations, actgulations, rules, guidelines, circulars,
notifications, clarifications, directions, or pole&s as amended, updated, supplemented, re-enacteddified, from time to time, and
any reference to a statutory provision shall in@uhy subordinate legislation made, from timerwetiunder such provision.

The words and expressions used in this Red HeRnogpectus, but not defined herein shall have teanimg ascribed to such terms
under the SEBI (ICDR) Regulations, the SEBI Ad,Glompanies Act, the SCRA, the Depositories Actitamdules and regulations

notified thereunder, as applicable.

Notwithstanding the foregoing, terms used in ofdbetions'Statement of Tax Benefits”, “Financial Informationof the Company”
and “Main Provisions of the Articles of Associationdn page 84, 146 and 260 respectively, shall hagentkaning ascribed to such

terms in such sections.

General Terms

Terms

Description

“Issue”, “the Company”’,
“Our Company” “VDL" and
“Vasa Denticity Limited”

Vasa Denticity Limite, a Company incorporated in India under the Congsaiict 1956, havin¢
its Registered office at Khasra No. 714, Villageg) PChhatarpur, South Delhi-110074, New De
India.

hi,

“we”, “us” and “our”

Unless the context otherwise indicates or impléefsrs to our Compar

you”, “your” or “yours”

Prospective investors in ttOffer.

Company related and Conventional terms

Term

Description

AOA / Articles / Articles of
Association

Articles of Association oour Companyas amended from time to tin

Audit Committet

The Audit Committee of our Board constituted in@dance with Section 177 of the Compar
Act and as described in the chapter titl€@ut¥ Managemerit beginning on page 126f this Red
Herring Prospectus.

Auditor/ Statutory Auditc

The Statutory Auditc of our Company beinM/s. KRA & Co. (F.R.N.:020266N

Bankers to our Compa

ICICI Bank Limitec

Board of Directors / the Boart
/ our Board

The Board of Directors of our Company, includindgy dily constituted Committees thereof. |
further details of our Directors, please referaot®n titled"Our Management" beginning on pag
126 of this Red Herring Prospectus.

D

Chief Financial Officer/ CF(C

The Chief Financial Officer of our Company beSandeep Aggarw:

CIN

Corporate Identification Number beilU74999D12016PLC3050:.

Companies Act / Ac

The Companies Act, :13 and amendments thereto and erstwhile Comparie$9%6 as applicak

Company Secretary ar
Compliance Office

The Company Secretary & Compliance Officer of owmpany beingKriti Arora (M. No.:
A32507).

CSF  Committee/Corporat
Social Responsibility
Committee

The corporate social responsibility committee of &oard, constituted in accordance with
Section 135 of the Companies Act and as describethe chapter tittedOur Management”
beginning on page 126 of this Red Herring Prossectu

Depositorie

A depository registered with SEBI under the Semgiand Exchange Board of India (Deposito
and Participants) Regulations, 1996 as amended fiom to time, being. National Securiti
Depository Limited (NSDL) and Central Depositoryn8ees (India) Limited (CDSL).

Director(s) / our Directol

The Director(s) of our Company, unless otherwisecsied. For details of our directors, s“Our
Management”on page 126 of this Red Herring Prospectus

Equity Shareholder Persons/ Entities holding Equity Shares of our Camy|
Shareholders
Equity Share Equity Shares of the Company of face value of RB- each unless otherwise specified in

context thereof.

1



Term

Description

Executive Director:

Executive Directors are the Managing Director & \W-time Directors of our Compar

Fugitive economic offende

Shall mean an individual who is declared a fugite@nomic offender under section 12 of
Fugitive Economic Offenders Act, 2018 (17 of 2018)

IBC

The Insolvency and Bankruptcy Code, 2

Independent Direct:

An Independent Director as defined under Sectid7P¢f the Companies Act, 2013 and as defi
under the SEBI (LODR) Regulations. For details afr dndependent Directors, seé®ur
Management”on page 126 of this Red Herring Prospectus.

Ind AS or Indian Accountin
Standards

Indian Accounting Standards notified under Sectl@3 of the Companies Act, 2013 read v
Companies (Indian Accounting Standards) Rules, 2845 mended.

ISIN International Securities Identification Numberttis case beinINEON580101%
IT Act The Income Tax Act, 1961 as amended till ¢
JV/ Joint Venture A commercial enterprise underen jointly by two or more parties which otherwissain their

distinct identities.

Key Management Personn
KMP

Key Management Personnel of our Company in termsRegulation 2(1)(bb) ofthe SEBI
Regulations, Section 2(51) of the Companies ActlR0For details, see section titlé®ur
Management”on pagel 26 of this Red Herring Prospectus.

MOA / Memorandum
Memorandum of Association

Memorandum of Association our Compan as amended from time to tir

MD or Managing Directc

The Managing Director of our Company, IVikas Agarwal

Materiality Policy

The policy adopted by our Board tMarch 23, 2023for identification of Group Companie
material outstanding litigation and material outsliag dues to creditors, pursuant to the disclog
requirements under the SEBI (ICDR) Regulations 884 amended from time to time.

pure

Nomination and Remuneratic
Committee

The Nomination and Remuneration Committee of ouarBaonstituted in accordance with Sect
178 of the Companies Act, 2013 as described iliapter titted'Our Management" beginning on
page 126 of this Red Herring Prospectus.

Non-Executive Directc

A Director not being an Executive Directdor deails of our Independent Directors, s‘Our
Management”on page 126 of this Red Herring Prospectus

NRIs / Nor-Resident Indiar

A person resident outside India, as defined unaeein Exchange Management Ac999 anc
who is a citizen of India or a Person of Indiang®riunder Foreign Exchange Management (N
debt instruments) Rules, 2019

Person or Perso

Any Individual, Sole Proprietorship, Unincorporatégsociation, Unincorporated Organizatit
Body Corporate, Corporation, Company, Partnerdhiipjted Liability Company, Joint Venture, d
Trust or any other entity or organization validhnstituted and/or incorporated in the jurisdiction
which it exists and operates, as the context requir

=

Promoter()

Shall mean promoters of our Company Dr. Vikas Agarwal, Sandeep Aggarwal, Manish Kur
and Nakul Varshney. For further details, pleaserref section tittedOur Promoters & Promoter
Group" beginning on pag#40 of this Red Herring Prospectus.

Promoter Grouy

Includes such Persons and companies constitutingpimmoter group covered under Regulal
2(1)(pp) of the SEBI (ICDR) Regulations, 2018 adisted in the sectiofOur Promoters and
Promoter Group”beginning on page 140 of this Red Herring Prospect

RBI Act The Reserve Bank of India Act, 1934 as amended fiom to time
Registered Office of oL The Registered Office of our Company situzat Khasra No. 714, Village, P.O. Chhatarpur, Sc
Company Delhi-110074, New Delhi, India.

Reserve Bank of India / RE

Reserve Bank of India constituted under the RBI

Restated Financial Informati

The Restated Financial statements of our Compamgpadsng of the Restated Statement of As:
and Liabilities as at December 31, 2022, March 8R22 2021 and 2020 and the Restg
Statements of Profit and Loss and Cash Flows fop#riod ended December 31, 2022, and for
Fiscals ended March 31 2022, 2021 and 2020 of anng2ny prepared in accordance with Ind
GAAP and the Companies Act and restated in accomdaith the SEBI (ICDR) Regulations, 20
and the Revised Guidance Note on Reports in CompPangpectuses (Revised 2019) issued by
ICAI, together with the schedules, notes and anresthereto.

ted
the
an

18
the

RoC/ Registrar of Compan

Registrar of Companies, Delhi, 4th Floor, IFCI Towé, Nehru Place, New Delhi 110019, In

Stakeholders’ Relationsh
Committee

Stakeholders’ relationship committeeour Company constitutein accordance with Section 178
the Companies Act, 2013 and regulation 20 of SEBHktihg obligations and disclosuf

D

requirements) regulations 2015 as described irchlapter titled'Our Management" beginning on
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Term

Description

pagel26 of this Red Herring Prospect

Selling shareholdel

Shall mean Selling shareholders of our CompanDr.Vikas Agarwal, Sandeep Aggarwal, Man
Kumar and Nakul Varshney. For further details, péeaefer to section titletOur Promoters &
Promoter Group"beginning on page 140 of this Red Herring Prospgectu

Shareholder

Shareholders of our Company from time to til

Suk- Accoun

Suk- accounts registered with SElunder the Securities and Exchange Board of Indaeign
Institutional Investor) Regulations, 1995, othearthsub-accounts which are foreign corporate
foreign individuals.

or

Subscriber to MO/

Initial Subscribers to MOA beinDr. Vikas Agarwa and Sadeep Aggarwal

Warehous- | Village Babra Bakipur, Pataudi Road, Near Adani iktigs Park, ICD Patli, Gurgaon, Hary:
122503, India
Warehouse- |l Survey no. 26 and 28, Apparel Industrial Park, Bprga Vilage, Kasaba Hobli Talu

Doddaballapur, Bengaluru- Rural Karnataka-561208jal Further we yet to commence operation

from warehouse II.

Offer Related Terms

Terms

Description

Acknowledgement Sii

The slip or document issued by the Designated rirediary to a bidder as proof of registraticf
the Application.

Allocation/ Allocation o
Equity Shares

The Allocation of Equity Shares of our Company plarg to Frestissut of Equity Shares to th
successful Bidders.

Allotment/Allot/Allotted

Unless the context otherwise requires, means thtment of Equity Shares, pursuant to Offer to
the successful bidders.

Allotment Advice

Note or advice or intimation of Allotment sent teetBidders who have been allotted Equity Sh
after the Basis of Allotment has been approvediydesignated Stock Exchange

Allottee (s

A successful bidder to whom the Equity Shares Botted.

Anchor Investor(s

A Qualified Institutional Buyer, applying under techor Investor Portion in accordance with
requirements specified in the SEBI (ICDR) Regulai@nd the Red Herring Prospectus and
has Bid for an amount of at le&?200 lakhs.

who

Anchor Investor Allocatiot

Price

The price at which Equity Shares will be allocatedthe Anchor Investors in terms of the F
Herring Prospectus and the Prospectus, which wiliécided by our Company in consultation w
the Book Running Lead Managers during the Ancheestor Bid/ Offer Period.

ith

Anchor Investor Applicatiol
Form

The application form used by an Anchor Investomtike a Bid in the Anchor Investor Portion ¢
which will be considered as an application for Atent in terms of the Red Herring Prospectus
Prospectus

and

Anchor Investor Bid/ Offer

Period

One Working Day prior to the Bi©Offer Opening Date, on which Bids by Anchor Investordidhea
submitted and allocation to the Anchor Investomidie completed.

Anchor InvestolOffer Price

The final price at which the Equity Shares will Adptted to the Anchor Investors in terms of 1
Red Herring Prospectus and the Prospectus, whick piill be equal to or higher than the Ofi
Price but not higher than the Cap Price.

The Anchor Investor Offer Price will be decided dayr Company, in consultation with the Bo
Running Lead Managers

Anchor Investor Portic

Up to 60% of the QIB Portion which may be allocatadour Company, in consultation with t
Book Running Lead Managers, to the Anchor Investors discretionary basis in accordance v
the SEBI (ICDR) Regulations.

One-third of the Anchor Investor Portion shall lesarved for domestic Mutual Funds, subjec
valid Bids being received from domestic Mutual Fsirad or above the Anchor Investor Allocati
Price, in accordance with the SEBI (ICDR) Regulatio

ith

to
DN

Application  Supported b

Block Amount (ASBA)

An application, whether physical or electronic, didey ASBA Bidders, to make a Bid a
authorising an SCSB to block the Bid Amount in 8BA Account and will include amount
blocked by the SCSB upon acceptance of UPI MarRatpuest by the UPI Bidders using the U
Mechanism.

ASBA Accoun

A bank account maintained by ASBA Bidders with 8adS8 and secified in the ASBA Forn

[72)

Pl

the

submitted by such ASBA Bidder in which funds wi# blocked by such SCSB to the extent of
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Terms

Description

specified in the ASBA Form submitted by such ASBAdd&r and includes a bank acco
maintained by a Retail Individual Investor linkedat UPI ID, which will be blocked in relation to
Bid by a Retail Individual Investor Bidding througie UPI Mechanism.

a

ASBA Application
Location(s)/ Specified Cities

Locations at which ASBA Applications can be uploddey the SCSBs, namely Mumbai, N
Delhi, Chennai, Kolkata and Ahmedabad.

ASBA Biddel

Any prospective investor(s) / Bidder (s) in ttOffer who apply(ies) through the ASBA proce
except Anchor Investor.

ASBA  Form/
Application

Bid cumr

An applicatior form (with or without UPI ID, as apjcable), whether physical or electronic, usec

Bidders which will be considered as the application Allotment in terms of the Red Herring

Prospectus or the Prospectus.

Banker to theOffer Agreemen

Agreement dateMay 06, 2023entered into amongst { Companythe selling shareholderBook
Running Lead Manager, the Registrar, Sponsor Badkte Banker to the Offer.

Bankers to thOffer/ Public
Offer Bank/ Sponsor Bank

Banks which are clearing members and registered 3HBI as Bankers to ©Offer and with whormr
the Public Offer Account will be opened, in thisedeing Axis Bank Limited

Basis of Allotmen

The basis on which the Equity Shares will be Addtto successful bidders under Offer and
which is described in the chapter titlé@ffer Procedure” beginning on page 22af this Red
Herring Prospectu

Bid

An indication to make an offer during the BiOffer Period by a Bidder (other than an Ancl

Investor) pursuant to submission of the ASBA Foon,during the Anchor Investor Bid/ Offer

Period by an Anchor Investor, pursuant to submissibthe Anchor Investor Application Form,
subscribe to or purchase the Equity Shares atca puithin the Price Band, including all revisio
and modifications thereto as permitted under thBISEDR Regulations and in terms of the R

Herring Prospectus and the Bid cum Application Fofithe term “Bidding” shall be construg

accordingly.

[0

ns
ed
d

Bid Amouni

The highest value of optional Bids indicated in Bid cum Application Form and in the case
Retail Individual Bidders Bidding at Cut Off Pricthe Cap Price multiplied by the number
Equity Shares Bid for by such Retail Individual &&l and mentioned in the Bid cum Applicati
Form and payable by the Retail Individual Bidder docked in the ASBA Account upo
submission of the Bid in the Offer.

of

=]

Bid Lot

[e] equity shares and in multiples af][equity shares thereaft

Bid/ Offer Opening Da

Except in relation to any Bids received from thechor Investors, the date on which the Syndic
the Designated Branches and the Registered Brateal start accepting Bids, which shall

notified in in all editions of the English nationaéwspapefBusiness Standard”, all editions of
Hindi national newspapéBusiness Standard” and Delhi Edition of Regional newspagBratah

Kiran” where the registered office of the company is #laeach with wide circulation, and

case of any revision, the extended Bid/ Offer Opgridate also to be notified on the website

terminals of the Syndicate and SCSBs, as requinddrihe SEBI ICDR Regulations.

be

and

Bid/ Offer Closing Dat

Except in relation to any Bids received from thechor Investors, the date after which
Syndicate, the Designated Branches and the Registrokers shall not accept the Bids, wh
shall be notified in in all editions of the Englistational newspapéeiBusiness Standard”, all

editions of Hindi national newspapéBusiness Standard” and Delhi Edition of Regionadl
where the registered office of the company isasétd, each with wide¢

newspapetPratah Kiran”
circulation, and in case of any revision, the edtshBid/ Offer closing Date also to be notified

ch

on

the website and terminals of the Syndicate, SC&B& Sponsor Bank, as required under the SEBI

ICDR Regulations.

Bid/ Offer Periot

Except in relation to any Bids received from Anchor Investors, the period between the Bid/ C
Opening Date and the Bid/ Offer Closing Date or@iB Bid/ Offer Closing Date, as the case nj
be, inclusive of both days, during which Bidders cubmit their Bids, including any revisiol
thereof. Provided however that the Bidding/ Offeri®d shall be kept open for a minimum of th
Working Days for all categories of Bidders.

ay
ns
ee

First Bidder/Applicant/Biddel

Bidder(s) whose name shall be mentioned in thedBith Application Form or the Revision Im
and in case of joint bids, whose name shall alg®apas the first holder of the beneficiary accq
held in joint names

unt

Bidding

The process of making a B

Bidding/ Collection Cente

Centers at which the Designated intermediaried abekpt th ASBA Forms, i.e. Designated SC:!
Branches for SCSBs, specified locations for synd&abroker centers for registered brokg

BI'S,

4



Terms

Description

designated RTA Locations for RTAs and designated? @igations for CDP

Book Building Process/ Boc
Building Method

Book buiding process, as provided in Part A of Schedulé dfiithe SEBI ICDR Regulations, |
terms of which the Offer is being made

BRLM / Book Running Lea
Manager

Book Running Lead Manager to the Offer in this césing Hem Securities Limited, SE
Registered Category-l1 Merchant Banker.

Broker Center

Broker Centres notified by the Stock Exchanges,resflee investors can submit the Applicat
Forms to a Registered Broker. The details of sudk& Centers, along with the names and con
details of the Registered Brokers are availabltherwebsites of the Stock Exchange.

tact

Business Dg Monday to Friday (except public holiday

CAN or Confirmation of| The Note or advice or intimation sent to each sssftéBidder indicating the Equity wich will be

Allocation Note allotted, after approval of Basis of Allotment Imetdesignated Stock Exchange.

Cap Pric The higher end of the price band above which tHer@rice will not be finalized and above whi
no Bids (or a revision thereof) will be accepted.

Client Id Client Identification Number maintained with onetbbé Depositories in relation to Demat acct

Collecting Depository| A depository participant as defined under the D#piies Act, 1996, registered with SEBI and w

Participants or CDPs

is eligible to procure Applications at the DesigmhtCDP Locations in terms of circular n
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2@&kied by SEBI

Collecting Registrar and She
Transfer Agent

Registrar to an Offer and share transfer agenistesed with SEBI and eligible to procure Bids
the Designated RTA Locations in terms of circular €IR/CFD/POLICYCELL/11/2015 date
November 10, 2015 issued by SEBI.

Controlling Branches of th
SCSBs

Such branches of the SCSBs which coordinate wighBRLM, the Registrar to the Offer and tl
Stock Exchange.

Cut Off Price

The Offer Price, which shall be any price withire tRrice band as finalized by our Compan)
consultation with the BRLM. Only Retail Individu#éhvestors are entitled to Bid at the Cut-
Price. QIBs (including Anchor Investor) and Nontitigional Investors are not entitled to Bid at {
Cut-off Price.

pff
he

Demographic Detai

The demographic details of the Bidders such asr tAeidress, PAN, name of the Bidde
father/husband, investor status, occupation and Banount details.

Depositor/ Depositori¢

A depository registered with SEBI under the Semgiand Exchange Board of India (Deposito
and Participants) Regulations, 1996 as amended fiiora to time i.e. National Securitig
Depository Limited (NSDL) and Central Depository8ees (India) Limited (CDSL).

Depositories Ac

The Depositories Act, 1996, as amended from tintérte.

Designated CDP Locatio

Such locations of the CDPs where Bidder can suttraiBic-Curmr-Application Forms to Collectin
Depository Participants.

The details of such Designated CDP Locations, alaith names and contact details of t
Collecting Depository Participants eligible to guc8id-Cum-Application Forms are available
the website of the Stock Exchange wavw.nseindia.com

he

Designated Da

The date on which funds are transferred from therdwe Account(s) and the amounts blocked
transferred from the ASBA Accounts, as the case bmyto the Public Offer Account(s) or tf
Refund Account(s), as applicable, in terms of tieel Rlerring Prospectus and the Prospectus,
the finalisation of the Basis of Allotment in coftation with the Designated Stock Exchan
following which Equity Shares may be Allotted tasassful Bidders in the Offer.

ne
after
J€,

Designated Intermediarie
Collecting Agent

5/An SCSB'’s with whom the bank account to be blockednaintained, a syndicate member (or S
syndicate member), a Stock Broker registered wibognized Stock Exchange, a Deposit
Participant, a registrar to an Offer and sharesfeanagent (RTA) (whose names is mentioned
website of the stock exchange as eligible for dlotivity).

ary
on

Designated Market Mak

Hem Finlease Private Limit

Designated RTA Locions

Such locations of the RTAs where Bidder can sultmitBic-Curr-Application Forms to RTAs. Th
details of such Designated RTA Locations, alonghwiames and contact details of the RT|
eligible to accept Bid-Cum-Application Forms areaidéable on the websites of the Stock Excha
i.e.www.nseindia.com

AS
nge

Designated SCSB Branct

Such branches of the SCSBs which shall collectABBA Bid-Cumr-Application Form from the
Bidder and a list of which is available on the webs of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherActiam?doRecognised=yes Recognized

Intermediaries or at such other website as mayéscpbed by SEBI from time to time
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Terms

Description

DP/ Depository Participa

A depository participant as defined under the Di#puss Act, 199

Designated Stock Exchar

SME Platform olNational Stock Exchange of India Limited (NSE Eng)

DP ID

Depository Participant’s Identity fmbel

Draft Red Herring Prospect

Draft Red Herring Prospectus datApril 17, 202% issued in accordance with Secti26 & 32 of
the Companies Act, 2013

Eligible NRI

A Non-Resident Indian in a jurisdiction outside India wéhé is not unlawful to rake an offer o
invitation under the Offer and in relation to whahis Red Herring Prospectus will constitute
invitation to subscribe for the Equity Shares.

an

Electronic Transfer of Fun

Refunds through NACH, NEFT, Direct Credit or RTGSapplicable

Eligible QFls

QFIs from such jurisdictions outside India wherésinot unlawful to make an Offer or invitatit
under the Offer and in relation to whom the Progpeconstitutes an invitation to purchase
Equity shares issued thereby and who have openethDaccounts with SEBI registered qualifi
depositary participants.

the
ed

Escrow Account(s

The account(s) to be opened with the Escrow CadlecBank and in whose favour the Anct
Investors will transfer money through NACH/direaedit/ NEFT/ RTGS in respect of the B
Amount when submitting a Bid.

FlI/ Foreign Institutiona
Investors

Foreign Institutional Investor as defined under SEBreign Institutional Investors) Regulatiol
1995, as amended) registered with SEBI under agpgédaws in India.

Floor Price

The lower end of the Price Band, subject to anysien(s) thereto, at or above which the O
Price and the Anchor Investor Offer Price will beafised and below which no Bids will 4
accepted

Foreign Venture Capit:
Investors

Foreicn Venture Capital Investors registered with SEBllemthe SEBI (Foreign Venture Capi
Investor) Regulations, 2000.

FPI1/ Foreign Portfolic
Investor

A Foreign Portfolio Investor who has been registepersuant to the of Securities and Exche
Board of India (Foreign Portfolio Investors) Redigdas, 2014, provided that any Fll or QFI w
holds a valid certificate of registration shall Beemed to be a foreign portfolio investor till t
expiry of the block of three years for which feegvé been paid as per the SEBI (Fore
Institutional Investors) Regulations, 1995, as atheen

ho
he

gn

General Corporate Purpo

Include such identified purposes for which no sfie@mount is allocated or any amount
specified towards general corporate purpose orsaol purpose by whatever name called, in
offer document. Provided that any Offer relatedemges shall not be considered as a part of ge
corporate purpose merely because no specific anfmmbeen allocated for such expenses in
offer document.

the
heral
the

General Informatior

Document (GID)

The General Information Document for investing ublic issues, prepared and issued in accord
with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/3'8@ated March 17, 2020 issued by SE
suitably modified and updated pursuant to the &rc(SEBI/HO/CFD/DIL2/CIR/P/2020/50) datg
March 30, 2020 and the UPI Circulars and any sulesgrgirculars or notifications issued by SH
from time to time

BI,
d
Bl

Listing Agreemer

The Equity Listing Agreement to be signed betwean@ompanyand the Stock Exchang

Lot Size

I

Mandate Reque

Mandate Request means a request initiated on théyR$ponsor bank to authorize blocking
funds equivalent to the application amount and egbent debit to funds in case of allotment.

Market Maker

Member Brokers of NSE who are spealify registered as Market Makers with the NSE (S
platform). In our case, Hem Finlease Private Lithitethe sole Market Marker

ME

Market Making Agreeme

The Market Making Agreement datMay 06, 2023between our Company, Book Running L¢
Manager and Market Maker, Hem Finlease Private teighi

Market Maker Reservatic
Portion

The reserved portion 2,16,000Equity Shares of Rs.10 each at an Offer price of{e] each is
aggregating to Rse] Lakhs to be subscribed by Market Maker in thise®©f

Mutual Fund

A mutual fund registered with SEBI under the SEHBUfual Funds) Regulations, 1996, as amer
from time to time

Mutual Fund Portio

5% of the Net QIB Portior(other than anchor allocatic, which shall be available for allocation
Mutual Funds only on a proportionate basis, sultjigatalid Bids being received at or above
Offer Price.

Markety<ers Repo!

“Dental Materials Market” dated April 08, 2023 peepd by Marketysers Global Consulting L

he

(“Marketysers Report”), the registered parent conypaf Reports And Data.
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Terms Description

Net Offel The Offer (excluding the Market Maker Reservatianti®n) of 40,(8,000 equity Shares oZ10-
each at a price &f[e] per Equity Share (the “Offer Price”), includingshare premium o¥ [e] per
equity share aggregatingIde] Lakhs.

Net QIB Portiol The portion of the QIB Portion less the number qéiy Shares /located to the Anchor Invest

Non- Residen

A person resident outside India, as defined un8i4 and includes NRIs, FPIs and FV1

Net Proceec

The Offer Proceeds received from the fresh issududing Offer related expenses. For furt
information on the use of Offer Proceeds and Oéepenses, please refer to the section ti
“Objects of the Offer"beginning on page 72 of this Red Herring Prospectus

tled

Non-Institutional Bidder

All Bidders that are not QIB<RIBs or Eligible Employees Bidding in the EmployReservatior
Portion and who have Bid for Equity Shares, foramount of more tha? 200,000 (but no
including NRIs other than Eligible NRIs)

Non-Institutional Portiol

The portion of the Offer being nless than 15% of the Offer, consisting6,02,000Equity Shares

which shall be available for allocation on a prdjporate basis to Non-Institutional Investof

subject to valid Bids being received at or aboweGtfer Price.

Non- Residen

A person esident outside India, as defined under FEMA antlides NRIs, FPIs and FV(

Other Investc

Investors other than Retail Individual InvestorbeSe include individual Bidders other than re
individual investors and other investors includoayporate bodies or institutions irrespective @&
number of specified securities applied for.

th

Overseas Corporate Boc

Overseas Corporate Body means and includes ay defined in clause (xi) of Regulation 2 of t

ocCB Foreign Exchange Management (Withdrawal of Geneesimission to Overseas Corporate Bodies
(OCB's) Regulations 2003 and which was in existemeehe date of the commencement of these
Regulations and immediately prior to such commermegnwas eligible to undertake transactigns
pursuant to the general permission granted un@eR#gulations. OCBs are not allowed to invest in
this Offer.

Offer Agreemer The Offer Agreement dated March 18, 2 between our Company, Selling ShareholdersBook
Running Lead Manager.

Issue/Public Offer/Offe The Initial Public Offer of upto 42,24,0 Equity shares of Rs. 1- each at Offer price of Rse]/-

size/Initial Public Offer/Initial | per Equity share, including a premium of Re]/{ per equity share aggregating to Re] [akhs

Public Offering/ IPO/ comprising of a Fresh Issue of 31,74,000 Equityr&hand the Offer for Sale of 10,50,000 Equity
Shares by Selling Shareholders.

Offer Price The final price at which the Equity shares will &léotted in terms of the Red Herring Prospe
and the Prospectus, as determined by our compacgnisultation with BRLM on the Pricing date
in accordance with the Book Building process amdRled Herring Prospectus.

Offer Proceed: Proceeds to be raised by our Company through tffes,Jor further details please refer chay
titled “Objects of the Offer’beginning on page 72 of this Red Herring Progjsect

Offered Share Offer of upto 10,50,000 Equity shares aggregatmdrs. o] lakhs being offered for sale by tl
selling shareholders in the offer

Pay-in-Perioc The period commencing on the Bid/Offer Opening @nd extended till the closure of the Anct
Investor Pay-in-Date.

Payment through electronjcPayment through NECS, NEFT or Direct Credit, adiagiple.

transfer of funds

Person/ Perso Any individual, sole proprietorship, unincorporatassociation, uncorporated organization, bo
corporate, corporation, company, partnership, échitability company, joint venture, or trust oryah
other entity or organization validly constituteddamor incorporated in the jurisdiction in which|it
exists and operates, as the context requires.

Price Bani Price Band of a minimum price (Floor Price)X [e] and the maximum price (Cap Price)0fe]
and includes revisions thereof. The Price Band lméldecided by our Company in consultation with
the BRLM and advertised in two national daily negysprs (one each in English and in Hindi) with
wide circulation and one daily regional newspapih wide circulation at least two working days
prior to the Bid/ Offer Opening Date.

Pricing Datt The date on which our Comparn consultation with the BRLM, will finalize the Gif Price

Prospectu The Prospectus, to be filed with the Registrar ompanies in accordance with the provision:
Sections 26 & 32 of the Companies Act, 2013, cairgi inter alia, the Offer Price, size of the

Offer and certain other information.

Public Offer Accour

Account to be opened with the Bankers to the Qffeeceive monies from the ASBA Accounts ¢
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Terms

Description

from the Escrow Accounts in case of Anchor Invgsioron the Designated De

QIB Caegory/ QIB Portio

The portion of the Net Offer (including the Anchiowestor Portion) being not more than 50%
the Net Offer, consisting of 20,02,000 Equity Sbasggregating t&[e] lakhs which shall be
Allotted to QIBs (including Anchor Investors) on paoportionate basis, including the Anch
Investor Portion (in which allocation shall be ondecretionary basis, as determined by

Company in consultation with the BRLMS), subjectvigid Bids being received at or above {
Offer Price or Anchor Investor Offer Price (for Arar Investors).

our
he

Qualified Institutional Buyers
QIBs/ QIB Bidders

Qualified institutional buyers as defined under ®ation 2(1)ss) of the SEBI (ICDR) Regulatior

Red Herring Prospectus / R

The Red Herring Prospectdated May 5, 2023to be issued in accordance with Section 32 of
Companies Act, 2013 and the provisions of the SEBDR) Regulations, which will not havj
complete particulars of the price at which the Bg8hares will be offered and the size of the O
including any addenda or corrigenda thereto.

ffer

Refund Accour

The ‘nc-lien” and ‘nor-interest bearing’ account opened with the RefundkB&om which refinds,
if any, of the whole or part, of the Bid Amountttee Anchor Investors shall be made.

Refund Bank/ Refund Bank

Bank which is / are clearing member(s) and regsterith the SEBI as Bankers to the Offel
which the Refund Account will be opened, in thisecheing Axis Bank Limited.

Refund through electron

transfer of funds

Refunds through NECS, direct credit, RTGS or NE&STapplicable

Registered Broki

Individuals or companies registered with SEBI asatling Members” (except Syndicate/-

Syndicate Members) who hold valid membership eih®8E having right to trade in stocks listed
Stock Exchanges, through which investors can bisethrsecurities listed on stock exchanges, &
of which is available on the website of the Stogklange.

on
list

Regulation

SEBI (Issue of Capiteand Disclosure Requirements) Regulations, 2018 as aetefrdm time tc
time.

Registrar/ Registrar to tt
Offer/ RTA/ RTI

Registrar to the Offer, in this case being MAS ®erv Limited

Registrar Agreeme

The agreement dateMarch 23, 202 entered into among our Company, selling sharehslaled the
Registrar to the Offer in relation to the respoititilss and obligations of the Registrar to the @f
pertaining to the Offer.

f

Refund Account(s

Accounts towhich the monies to be refunded to the Biddersansferred from the Public Offi
Account in case listing of the Equity Shares da#soecur.

Reserved Category/ Catego

Categories of persons eligible for making applaratinder reservation portic

Regulation !

Regulation S under the U.S. Securities Act of 1883mended from time to tir

Reservation Portic

The portion of the Offer reserved for category bfikele Bidders as provided under the SE
(ICDR) Regulations, 2018.

Retail Individua Bidders/| Individual Bidders, submitting Bids, who have Bat Equity Shares for an amount not more
RIBs/  Retall Individual| 2,00,000/- in any of the bidding options in the Ndfer (including HUFs applying through thelir
Investors/ Rlls Karta and Eligible NRIs and does not include NRheothan Eligible NRIs).

Retail Portiot The portion of the Offer being not less than 35%hef Net Offer, consisting (14,04,000Equity

Shares, available for allocation to Retail IndivatiBidders.

Revision Form

The form used by the Bidders to mottie quantity of Equity Shares or the Bid Amountainy of

their Bid Cum Application Forms or any previous RB@n Form(s), as applicable. QIBs and Non-

Institutional Investors are not allowed to withdraw lower their Bids (in terms of quantity
Equity Shares or the Bid Amount) at any stage.

of

Registrar and Share Trans
Agents or RTAs

Registrar and share transfer agents registeredS#I and eligible to procure Applications at
Designated RTA Locations in terms of circular ndRCFD/POLICYCELL/11/2015 DATED
November 10, 2015 issued by SEBI.

SEBI

Securities and Exchange Board of India constituteder the SEBI Act, 199

SEBI (ICDR) Regulation
/ICDR Regulation/ Regulation

SEBI (Issue of Capital and Dlosure Requirements) Regulations, 2018 issued bRl St

September 11, 2018, as amended, including instnetind clarifications issued by SEBI from time

to time.

SEBI (Foreign Portfolic

Investor) Regulations

Securities and Exchange Board of India (lign Portfolio Investors) Regulations, 20




Terms

Description

SEBI (Venture Capital

Securities Exchange Board of India (Venture CapRagulations, 1996 as amended from tim

Regulations time.

SEBI Act/ SEB Securities and Exchange Board of India Act, 1982raened from time to time

SEBI Insider Trading The Securities and Exchange Board of India (Prébibiof Insider Trading) Regulations, 2015
Regulations amended, including instructions and clarificatimsied by SEBI from time to time.

SEBI Listing Reglations,
2015/SEBI Listing
Regulations/ Listing
Regulations/SEBI (LODR)

The Securities and Exchange Board of India (List®igligation and Disclosure Requiremer
Regulations, 2015 as amended, including instrustand clarifications issued by SEBI from time
time.

SEBI (PFUTP) Regulatior
/PFUTP Regulations

SEBI (Prohibition of Fraudulent and Unfair Tradea®ices relating to Securities Marke
Regulations, 2003

SEBI SAST / SEBI (SAST
Regulations/ SEBI Takeover
Regulations

Securities and Exchae Board of India(Substantial Acquisition of Shares and Takeov
Regulations, 2011 as amended from time to time.

SeltCertified Syndicatt
Bank(s) / SCSB(s)

Shall mean a Banker to an Offer registered undeur8es and Exchange Board of India (Bank
to an Issue) Regulations, 1994, as amended fromttinime, and which offer the service of mak
Application/s Supported by Blocked Amount includinigcking of bank account and a list of whi
is available orhttps://www.sebi.gov.in/sebiweb/other/OtherActiar?doRecognised=yes at such
other website as may be prescribed by SEBI froma tiortime.

ng
ch

SME Exchang

SME Platform of the National Stock Exchange of énlimited i.e.“NSE Emerge”

Specified Securitie

Equity shares offered through this Red Herring pecgus

Sponsor Ban

Sponsor Bank means a Banker to the Offer registeithdSEBI, which is appointed by the Issuel
act as a conduit between the Stock Exchanges a (National Payments Corporation of Indi
in order to push the mandate, collect requests/ amdgpayment instructions of the Retail Invest
into the UPI.

@)
Drs

Securities law

Means the Act, the Securities Contracts (Regulatiart, 1956, tle Depositories Act, 1996 and t
rules and regulations made thereunder and the glesrespecial orders, guidelines or circulars m
or issued by the Board thereunder and the prowsidrithe Companies Act, 2013 or any previq
company law and any subordinate legislation frarmesteunder, which are administered by
Board.

ade
us
the

Selling Shareholdel

Shall mean Selling shareholders of our CompanyDr. Vikas Agarwal, Sandeep Aggarwi
Manish Kumar and Nakul Varshney. For further dstapplease refer to section title®ur
Promoters & Promoter Group'beginning on pag#40 of this Red Herring Prospectus

Share Escrow Aget

The share escrow agent appointed pursuant to thee &#scrow Agreement, namiHem Secuties
Limited

Share Escrow Agreeme

The agreement dateApril 27, 2023,entered into between our Company, the Selling $loders
and the Share Escrow Agent in connection with thasfer of the Offered Shares by the Sell
Shareholders and credit of such Equity Sharesdad#imat account of the Allottees in accorda]
with the Basis of Allotment.

ng
nce

Sponsor Ban

Sponsor Bank means a Banker to the Offer registeithdSEBI, which is appointed by the Issuel
act as a conduit between the Stock Exchanges a {National Payments Corporation of Indi
in order to push the mandate, collect requests/ amdgpayment instructions of the Retail Invest
into the UPI.

@)
Drs

Sub Syndicate Memb

A SEBI Registered member of NSE appointed by thé Rind/ or synicate member to act as
Sub Syndicate Member in the Offer.

Syndicati

Includes the BRLM, Syndicate Members and Sub SytdiMember:

Syndicate Agreeme

The agreement dateMay 06, 2023entered into amongst our Company, the BRLM and
Syndicate Members, in relation to the collectioBafs in this Offer.

Syndicate
Locations

ASBA  Biddinc

Bidding Centers where an ASBA Bidder can submitirttidd in terms of SEBI Circular nc
CIR/CFD/DIL/1/2011 dated April 29, 2011, namely Mbai, Chennai, Kolkata, Delhi

Syndicate Members/ Membe
of the Syndicate

Intermediaries registered with SEBI eligible to asta syndicate member and who is permitte
carry on the activity as an underwriter, in thiseedeing Hem Finlease Private Limited.

Systemically Imporint Nor-
Banking Financial Company

Systemically important nbanking financial company as defined under Reguia#i(1)(iii) of the
SEBI ICDR Regulations.

Transaction Registration Sli

The slip or document issued by the member of threlBgte or SCB (only on demand) as the ce
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Terms Description
TRS may be, to the Bidder as proof of registrationhef Application
Underwritel The BRLM who has underwritten this Offer pursuaottihe provisions of the SEBI (ICDF

Regulations, 2018 and the Securities and ExcharggedBof India (Underwriters) Regulation
1993, as amended from time to time.

u

Underwriting Agreemel

The AgreemenMay 06, 202zentered between the Underwriter, BRLM and our Cargp

UPI

UPI is an instant payment system developed by tG®INit enables merng several bankin
features, seamless fund routing & merchant payrimatone hood. UPI allow instant transfer
money between any two bank accounts using a paymdttess which uniquely identifies
person’s bank account

a

UPI Circular:

SEBI circular n. CFD/DIL2/CIR/P/2018/22 dated February 15, 201&BS circular no.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1,012 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, 2019SEBI circular  no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85  dated July 26, 2019SEBI circular  no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 801%® SEBI Circular nd
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020SEBI Circular no.

SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March ,162021, SEBI circular no|

SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021SEBI circular  no.
SEBI/HO/CFD/DIL2/CIR/P/2022/45  dated  Aprii 5, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51  dated  April 20, 2022SEBI Circular No:
SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/76 dated May0,3 2022.and any subsequg
circulars or notifications issued by SEBI in thégjard.

UPI'ID

ID created on Unified Paymnt Interface (UPI) for single window mobile paymesystem
developed by the National Payment Corporation dialiiNPCI)

UPI ID Linked Bank Accour

Account of the Rlls, applying in the Offer usinggthlPI mechanism, which will be blocked ug
accepting the UPI mandate to the extent of the@piate application amount and subsequent d
of funds in the case of allotme

UPI Mandate Reques
Mandate Request

A request (intimating the RIlI by way of notificaticon the UPI application and by way of a S
directing the RII to such UPI application) to the By sponsor bank to authorize blocking of fun
equivalent to the application amount and subseqiedit to funds in case of allotment.

UPI PIN

Password to authenticate UPI transac

UPI Mechanisr

The mechanism that was used by an RIB to make danBide Offer in accordance with the U
Circulars on Streamlining of Public Issues

U.S. Securities Al

U.S. Securities Act of 1933, as amen

Venture Capital Fund/VC

Foreign Venture Capital Funds (aefined under the Securities and Exchange Boardhdifa
(Venture Capital Funds) Regulations, 1996) registerith SEBI under applicable laws in India.

Wilful Defaulter(s) or &
fraudulent borrower

Company or person categorised as a wilful defabljeary bank or financial institution (as defini
under the Companies Act, 2013) or consortium thHeir@ccordance with the guidelines on wilf
defaulters issued by the Reserve Bank of India iacthdes any company whose director
promoter is categorised as such and as definedr uRelgulation 2(1)(lll) of the SEBI (ICDR
Regulations, 2018.

Working Day

In accordance with Regulation 2(1)(mmm) of SEBIOK) Regulations, 2018, working da

means, all days on which commercial banks in Murabaiopen for business.

However, in respect of-

(a) announcement of Price Band; and

(b) offer period, working days shall mean all days, leding Saturdays, Sundays and pulj
holidays, on which commercial banks in Mumbai goerofor business;

(c) the time period between the Offer Closing Date taedisting of the Equity Shares on the Stq

nt

ebit

ds

or

c

ck

Exchange, working day shall mean all trading ddy#he Stock Exchange, excluding SundTys

and bank holidays, as per circulars issued by SEBI.
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Technical and Industry Related Terms

Term

Description

AQV/ Average Order Valt

GMV generated across our websites, mobile appticatdivided by Orders considered for si
GMV.

CDSCC Central Drugs Standard Control Organise

CDCP Centers of Disease Control and Preven

CT Computed tomogréhy

DSIR The Department of Scientific and Industrial Reseancndic
DXA Dual-energy >-ray Absorptiometr

ERF Enterprise Resource Plann

ECC Electro Cardio Gra

EBITDA EBITDA is calculated as Profit before tax + Depagicin + Interest Expens— Other Incom
EBITDA Margin EBITDA Margin’ is calculated as EBITDA divided byeRenue from Operatior
FIEO Federation of Indian Export Organisati

FMS Facility management servic

FDA The Food and Drug Administrati

GeM Government e Marketpla

GCF Good Clinical Practic

GLP Good Laboratory Practic

IDA Indian Dental Associatic

ISO International Organization for Standardisa

IT Information Technolog

ILAC International Laboratory Accreditation Coopera

LC Letter of credi

Lol Letter d Intent

MDSAP Medical Device Single Audit Progre

MoU Memorandum of Understandi

MRP Maximum Retail Pric

NPV Net present valt

NCCLS National Commission for Clinical Laboratory Stardfa
OPC Orthopantomograpt

OF< Offer for Sal

OHSAS Occupalonal Health and Safety Assessment S

P&M Plant and Machine

PAT PAT is calculated as Profit before + Tax Expense

PAT Margin PAT Margin is calculated as PAT for the period/yemided by Revenue from Operatic
QA Quality Assuranc

R&D Research and Developm

Return on Capital Employe

Return on Capital Employed is calculated as EBViddid by capital employed, whick
defined as shareholders’ equity plus total borrgaifcurrent & non-current}

Return on Equity

Return on Equitys ratio of Profit after Tax and Average Shareholeiguity

Revenue from operatior

Revenue from operations is the total revenue geeetzy our Company from the sale
Products

USFDA United States Food and Drug Administra
WHO World Health Orgaization
X-ray Diagnostic radiolog

Conventional terms and Abbreviations

Abbreviation

Full Form

Rs / Rupees/ INR X

Indian Rupees, the legal currency of the Repulfllodia

AS / Accounting Standa

Accounting Standards as issued by the Instof Chartered Accountants of Ini

Alc

Accoun

ACS

Associate Company Secret
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Abbreviation Full Form

AGM Annual General Meetir

ASBA Applications Supported by Blocked Amo

AMT Amount

AlF Alternative Investment Funds registered under tleeuBties and Exchange Board india
(Alternative Investment Funds) Regulations, 20E23mended.

AY Assessment Ye

AOA Articles of Associatio

Approx Approximately

B. A Bachelor of Art:

B. Comr Bachelor of Commer

B.E Bachelor of Engineerir

B. S¢ Bachelor of Scienc

B. Tech Bachelor of Technolog

Bn Billion

BG/LC Bank Guarantee / Letter of Cre

BIFR Board for Industrial and Financial Reconstruc

BSE BSE Limitec

CDSL Central Depository Services (India) Limi

CAGR Compounded Annual Growth R

CAN Confirmation ¢ Allocation Note

Companies Act, 20:

Companies Act, 2013 to the extent in force purstatiie notification of sections of the Compar
Act, 2013 along with the relevant rules made thedeu as amended.

Companies Act, 19¢

Companies Act, 1956 (witht reference to the provisions that have ceased uptfication of the
Companies Act, 2013) along with the relevant rahesle thereunder

CA Chartered Accounta

CAIlIB Certified Associate of Indian Institute of Bank

CB Controlling Brancl

CC Cash Cedil

CIN Corporate Identification Numhb

CIT Commissioner of Income T

CS Company Secreta

CS & CC Company Secretary & Compliance Offi

CFC Chief Financial Office

CSFk Corporate Social Responsibil

C.P.C. Code of Civil Procedure, 19(

CrPC Code of Criminal Procedure, 1€

CENVAT Central Value Added Ta

CS1 Central Sales Tz

CWA/ICWA Cost and Works Accounte

CMD Chairman and Managing Direc

DIN Director Identification Numb

DIPF Department of Industrial Policy and Promotion, Miry of Commerce, Government of In
DP Depository Participal

DP ID Depository Participant’s Identification Numl

EBITDA Earnings Before Interest, Tax Depreciation & Amortizatio
ECS Electronic Clearing Syste

ESIC Employee’s State Insurance Coratior

EPFA Employee’s Provident Funds and Miscellaneous PimnésAct,195:
EMI Equated Monthly Installme

EPS Earnings Per She

EGM /EOGN Extraordinary General Meetil

ESOF Employee Stock Option Pl
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Abbreviation

Full Form

EXIM/ EXIM Policy

Export— Import Policy

FCNR Accoun

Foreign CurrencNon-Residen Accoun

FIPB

Foreign Investment Promotion Boi

FY / Fiscal/Financial Ye:

Period of twelve months ended March 31 of thatipaer year, unless otherwise ste

FEMA

Foreign Exchange Management Act, 1999 as ded from time to time, and the regulations frar
there under.

FCNR Accoun Foreign CurrencNon-Residen Accoun

FBT Fringe Benefit Ta

FDI Foreign Direct Investme

Fls Financial Institution

Flls Foreign Institutional Investors (as defined undoreign Exchange Management (TransfeOffer
of Security by a Person Resident outside India)uReipns, 2000) registered with SEBI und
applicable laws in India

FPIs “Foreign Portfolio Investor” means a person whds§iass the eligibility criteria pescribed unde
regulation 4 and has been registered under Chip#érSecurities And Exchange Board of Ing
(Foreign Portfolio Investors) Regulations, 2014 jahshall be deemed to be an intermediary i
terms of the provisions of the SEBI Act, 1992

FTA Foreign Trade Agreeme

FVCI Foreign Venture Capital Investors registered wiitBSunder the Securities and Exchange Boar
India (Foreign Venture Capital Investors) Regulzgia?000.

FEMA Foreign Exchange Management Act, 1999, includilg thesand regulations thereunt

FEMA Rules Foreign Exchange Management (I-debt Instruments) Rules, 2(

Finance Ac Finance Act, 19¢

Fraudulent Borrowse A fraudulent borrower as defined in Regulation 2{f) pf the SEBI ICDR Regulation

FV Face Valu

GIR Numbe General Index Registry Numb

Gol/Governmer Government of Indi

GBP / British pound sterling, the official currency oftlnited Kingdom and its territori¢

GDF Gross Domestic Prodt

GS1 Goods and Services T

GVA Gross Value Adde

HUF Hindu Undivided Famil

HNI High Net Worth Individue

HSL Hem Securities Limite

IBC The Insolvency and Bankruptcy Code, 2

ICAI The Institute of Chartered Accountants of It

ISIN International Securities Identification Numk

IST Indian Standard Tim

ICWAI The Institute of Cost Accountants of In

IMF International Monetary Fui

[P Index of Industrial Productic

IPO Initial Public Offel

ICSI The Institute of Company Secretaries of I

IT Information Technolog

IT Act InformationTechnologyAct,20C

IFRS International Financial Reporting Stand

I.T. Act Income Tax Act, 1961, as amended from time to

IT Authorities Income Tax Authoritie

IT Rules Income Tax Rules, 1962, as amended, except ad sidierwisi

Indian GAAF Generally Accepted Accounting Principles in Ir

Ind AS Indian Accounting Standards as referred to in astdied by the Ind AS Rule

Ind AS Rules The Companies (Indian Accounting SaattdRules, 2015

IRDA Insurance Regulatory and Development Auity
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Abbreviation

Full Form

KMP Key Managerial Personr

BRLM Book Running Lead Manag

LLB Bachelor of Lav

Ltd. Limited

LLP Limited Liability Partnershi

MAT Minimum Alternate Ta

MoF Ministry of Finance, Government of In
MoU Memorandum of Understandit

M. A Maste of Arts

MCA Ministry of Corporate Affairs, Government of Ini
M. B. A Master of Business Administrati

MAT Minimum Alternate Ta

M. Com Master of Commer

Mn Million

M. E Master of Engineerir

M. Tect Masters of Technolog

Merchant Banke

Merchent Banker as defined under the Securities and Exgh&oard of India (Merchant Banke
Regulations, 1992

MSME Micro, Small and Medium Enterpris

MAPIN Market Participants and Investors Datal

NA Not Applicable

NCLT National Company Law Tribur

NSE National Stock Exchange of India Limiti

Net wortr The aggregate apaic-up Share Capital and Share Premium account and Rasang Surplu
(Excluding revaluation reserves) as reduced byeagge of Miscellaneous Expenditure (to
extent not written off) and debit balance of Pr&fitoss Account

NACH National Automated Clearing Hot

NEFT National Electronic Funds Trans

NECS National Electronic Clearing Syst:

NAV Net Asset Value

NSE National Stock Exchange of India Limiti

NCT National Capital Territor

NPV Net Present Valt

NRIs Non-Resident Indiar

NRE Accoun Non-Resident External Accoul

NRO Accoun Non-Resident Ordinary Accou

NOC No Objection Certifical

NSDL National Securities Depository Limit

OCB or Overseas Corrate
Body

A company, partnership, society or other corpabaigy owned directly or indirectly to the extent
at least 60% by NRIs including overseas trusts hickvnot less than 60% of the beneficial inte
is irrevocably held by NRIs directly or indireciynd which was in existence on October 3, 2003
immediately before such date was eligible to urakerttransactions pursuant to the gen
permission granted to OCBs under the FEMA. OCBsatallowed to invest in the Offer.

est
and
eral

P.A. Per Annun

PF Provident Fun

PC Post Gradua

PGDBA Post Graduate Diploma in Business Administre
PLR Prime Lending Rat

PAC Persons Acting in Conct

P/E Ratic Price/Earnings Rat

PAN Permanent Account Numt

PAT Profit After Tay

P.O Purchase Ord
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Abbreviation

Full Form

PBT Profit Before Ta:

PLI Postal Life Insuranc

POA Power of Attorne

PSL Public Sector Undertaking|

Pvt. Private

Q.C Quality Contro

RoC Registrar of Compani

RBI The Reserve Bank of Inc

Registration Ac Registration Act, 19(

ROE Return on Iquity

R&D Research & Developme

RONW Return on Net Worl

RTGS Real Time Gross Settlemt

SCRA Securities Contracts (Regulation) Act, 1956, asratad from time to tirr
SCRF Securities Contracts (Regulation) Rules, 1957 ngenaled from time to tin
SME Small and Medium Enterpris

SCSE SelfCertified syndicate Banl

SEBI Act Securities and Exchange Board of India Act, 19823maende

SEBI AIF Regulation

Securities and Exchange Board of India (Alternateestments Funds) Regulations, 2012
amended.

SEBI Fll Regulation

Securities and Exchange Board of India (Foreigrtititonal Investors) Regulations, 1995,
amended from time to time.

SEBI FPI Regulatior

Securities and Exchange Board of India (Foreigrf@lar Investors) Regulation2014, as amende
from time to time.

SEBI FVCI Regulation

Securities and Exchange Board of India (ForeigntienCapital Investor) Regulations, 2000,
amended from time to time.

SEBI Insider Tradin
Regulations

Securities and Exchange Board of IndProhibition of Insider Trading) Regulations, 20%s
amended

SEBI (PFUTP) Regulations
PFUTP Regulations

Securities and Exchange Board of India (Prohibit@fnFraudulent and Unfair Trade Practi
relating to Securities Markets) Regulations, 2003

SEEI Regulations/ SEB
ICDR Regulations

Securities and Exchange Board of India (Issue opit&h and Disclosure Requiremen
Regulations, 2018, as amended.

SEBI SBEB Regulatior

Securities and Exchange Board of India (Share BEsegloyee Benefits) Reguions, 2014

SEBI Takeover Regulations
Takeover Regulations /
Takeover Code

Securities and Exchange Board of India (Substaniedjuisition of Shares and Takeove
Regulations, 2011, as amended.

SEBI VCF Regulation:

Securities and Exchange Board ndia (Venture Capital Funds) Regulations, 1996 rasnalec
from time to time.

SEBI Securities and Exchange Board of Ir

STT Securities Transaction T

Suk-Accoun Suk-accounts registered with SEBI under the SEBI (Fprdinstitutional Investor) Reguions,
1995, other than sub-accounts which are foreigparate or foreign individuals.

Sec Sectior

SENSEX Bombay Stock Exchange Sensitive In

SICA Sick Industrial Companies (Special Provisions) AG85

SS Small Scale Indust

SPV Special Prpose Vehicl

TAN Tax Deduction Account Numk

TRS Transaction Registration S

Trade Marks Ac Trade Marks Act, 19¢

TIN Taxpayers Identification Numk

UIN Unique identification numb

UK United Kingdon

U.N. United Nation
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Abbreviation

Full Form

US/United State

United States of Amerit

U.S. Securities Ac

The United States Securities Act, 1¢

USD/ US$/ $/ US Doll

United States Dollar, the official currency of tHaites States of Ameri

U.S. GAAF

Generally Accepted Accounting Principles in thetediState of Americe

i of

VAT Value Added Ta

VCF Venture Capital Fund

VCFs Venture capital funds as defined in and registerita the SEBI under the Securities and Excha
Board of India (Venture Capital Fund) Regulatioh896 or the Securities and Exchange Boar
India (Alternative Investment Funds) Regulatior] 2, as the case may Be.

WDV Written Down Valui

WOS Wholly-owned Subsidial

WTD Whole Time Directc

w.e.f. With effect fron

- () Represent Outflo

The words and expressions used but not definguisrRed Herring Prospectus will have the same megaas assigned to such terms
under the Companies Act, 2013, the Securities amthdhge Board of India Act, 1992 (the “SEBI Actie SCRA, SEBI (Issue of
Capital and Disclosure Requirements) Regulatiod$82he Depositories Act and the rules and reguiatmade thereunder.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION A ND MARKET DATA AND CURRENCY OF
FINANCIAL PRESENTATION

Certain Conventions

In this Red Herring Prospectus, the terms “we”"‘tisur”, the “Company”, “our Company”, unless tleentext otherwise indicates
or implies, refers to Vasa Denticity Limited. ABferences in the Red Herring Prospectus to “India”to the Republic of India. All
references in the Red Herring Prospectus to th8."J'USA” or “United States” are to the United &a of America.

In this Red Herring Prospectus, unless the comtiisdrwise requires, all references to one genderraffers to another gender and the
word “Lac / Lakh” means “one hundred thousand”, Wad “million (mn)” means “Ten Lac / Lakh”, the w “Crore” means “ten
million” and the word “billion (bn)” means “one hdred crore”. In this Red Herring Prospectus, arscrdipancies in any table
between total and the sum of the amounts listedweeo rounding-off.

Use of Financial Data

Unless stated otherwise, throughout this Red Hgfirospectus, all figures have been expressed fre¢duand Lakh. Unless stated
otherwise, the financial data in the Red HerringsPectus is derived from our restated financiagkestants prepared for the nine
months period ended December 31, 2022, and fdirthecial year ended 3March 2022, 2021 and 2020 in accordance with mndia
GAAP, the Companies Act and SEBI (ICDR) RegulatjoB818 included under Section titl¢&inancial Information of the
Company”beginning on page 146 of this Red Herring Progsect

There are significant differences between IndiamABAthe International Financial Reporting StandgftsRS” ) and the Generally
Accepted Accounting Principles in the United StatEAmerica (U.S. GAAP”). Accordingly, the degree to which the Indian GAAP
financial statements included in this Red Herringspectus will provide meaningful information igiesly dependent on the reader’s
level of familiarity with Indian accounting practiand Indian GAAP. Any reliance by persons not fiamivith Indian accounting
practices on the financial disclosures presentatiinRed Herring Prospectus should accordingliirbiged. We have not attempted
to explain those differences or quantify their iipan the financial data included herein, and wgeuyou to consult your own
advisors regarding such differences and their impaour financial data.

Any percentage amounts, as set fortliRisk Factors”, “Our Business”, “Management’s Discasion and Analysis of Financial
Condition and Results of Operationsind elsewhere in the Red Herring Prospectus untbesswise indicated, have been calculated
on the basis of the Company's restated financé&kstents prepared in accordance with the appligablésions of the Companies
Act, Indian GAAP and restated in accordance witlBBECDR) Regulations, 2018, as stated in the repbour Statutory Auditor,
set out in section titletFinancial Information of the Company” beginning on page 146 of this Red Herring Proggedthere are no
subsidiaries and associates of our Company asteroflthe Red Herring Prospectus. Our fiscal yeanraences on April 1 of every
year and ends on March 31 of every next year.

For additional definitions used in this Red HerrPigpspectus, see the secti@efinitions and Abbreviations”on page 1 of this Red
Herring Prospectus. In the section titlddain Provisions of the Articles of Association'bn page260 of the Red Herring Prospectus
defined terms have the meaning given to such ternfe Articles of Association of our Company.

Use of Industry & Market Data

Unless stated otherwise, industry and market dsgal in this Red Herring Prospectus has been oltainelerived from publicly
available information as well as industry publioatand sources. Further, the information has a®m lerived from the report titled
“Dental Materials Market” dated dated April 08, 2023 prepared by Marketyséiobal Consulting LLP (“Marketysers Report”)
which was appointed by our Company and has bednsixely commissioned and paid for by our Compangdnnection with the
Offer. Reports and Data is a market research andutting company that provides syndicated resegapbrts, customized research
reports, and consulting services and has no raektip with our Company, its Promoters, Directonstiee Book Running Lead
Manager as on the date of this Red Herring ProgpeEbr risks in this regard, séeisk Factors — We have relied on a third party
industry report which has been used for industrylated data in this Red Herring Prospectus and sudata has not been
independently verified by usdn page 26 of this Red Herring Prospectus.

Disclaimer of Reports and Data:

Reports and surveys are based purely on data orrimdtion accumulated from the authorized personalslimited to stakeholders
and field marketing executives of reputed comparieands, organizations or bodies. The informatisralso derived based on
further discussion with subject matter experts lirggathe practice or at reputed companies.
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When placing an order with Reports and Data, thgdbwr user understands and agrees to use our #oalysolutions or products
for their internal use. We in no form extend pegiois to use the asset for general publication sclbise the content to a third party.

The data in our market research report should beduas indicative guidance only. Experts at Reparnd Data assert that no
business including but not limited to investmehtsugd be made purely on the data presented in thregeats. We highly recommend
that business owners or stakeholders should se#kgsional advice before making a business decision

Any resale, lending, disclosure or reproductiortha$ publication can only be made with prior whittpermission from Reports and
Data. Transmission and/or reproduction of this doamt by any means or in any form (includes photgingp mechanical,
electronic, recording or otherwise) are prohibiteithout the permission of Reports and Data.

Industry sources and publications generally stas the information contained therein has beenimddafrom sources generally

believed to be reliable, but their accuracy, congpless and underlying assumptions are not guathraed their reliability cannot be

assured and accordingly, investment decisions dhatl be based on such information. Although tliistry and market data used
in this Red Herring Prospectus is reliable, it hasbeen independently verified by us, the BRLMany of their respective affiliates

or advisors. The data used in these sources mayldern re-classified by us for the purposes ofptasion. Data from these sources
may also not be comparable. Industry sources ahtications are also prepared based on informatioof @pecific dates and may no
longer be current or reflect current trends. Indusburces and publications may also base theirnmdtion on estimates, projections,
forecasts and assumptions that may prove to bereatoSuch data involves risks, uncertainties amcherous assumptions and is
subject to change based on various factors, injuthiose discussed in the sectiRisk Factors’ on page 26 of this Red Herring

Prospectus. Accordingly, investors should not plamgue reliance on, or base their investment decisn this information.

The extent to which the market and industry dateduis this Red Herring Prospectus is meaningfuledds on the reader’s
familiarity with and understanding of the methodpés used in compiling such data. There are nodatdndata gathering
methodologies in the industry in which the busineksur Company is conducted, and methodologiesaastimptions may vary
widely among different industry sources.

In accordance with the SEBI (ICDR) Regulations, 2@e section titledBasis for Offer Price” on page 79 of the Red Herring
Prospectus includes information relating to ourrpgreup companies. Such information has been drikem publicly available
sources, and neither we, nor the BRLM, have indegetty verified such information.

Currency of Financial Presentation

All references to “Rupees” or “INR” or “Rs.” oR" are to Indian Rupees, the official currency ¢ fRepublic of India. Except where
specified, including in the section titléthdustry Overview” throughout the Red Herring Prospectus all figirase been expressed
in Lakhs.

Any percentage amounts, as set forttiRisk Factors”, “Our Business”, “Management's Discussion and Analgsof Financial
Conditions and Results of Operationsdn page26, 99 and 179 respectively of this Red Herring Prospectus, uwletherwise
indicated, have been calculated based on our edsfiaancial statements prepared in accordancelndgtiGAAP.

The Red Herring Prospectus contains conversioreéio US Dollar and other currency amounts inttidn Rupees that have been
presented solely to comply with the requirementthefSEBI (ICDR) Regulations, 2018. These convessi&hould not be construed
as a representation that those US Dollar or otheeiecy amounts could have been, or can be couverte Indian Rupees, at any
particular rate.
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FORWARD LOOKING STATEMENTS

This Red Herring Prospectus includes certain “fodalaoking statements”. We have included statemémtthe Red Herring
Prospectus which contain words or phrases suchwdkb, “aim”, “is likely to result’, “believe”, “expect”, “will continue”,
“anticipate”, “estimate”, “intend”, “plan”, “conteplate”, “seek to”, “future”, “objective”, “goal”, project”, “should”, “will pursue”
and similar expressions or variations of such esgioas, that are “forward-looking statements”. Alstatements which describe our

strategies, objectives, plans or goals are alsediat looking statements.

All forward looking statements are subject to riskacertainties and assumptions about us that aaude actual results to differ
materially from those contemplated by the relevianward-looking statement. Forward-looking statetaaeflect our current views
with respect to future events and are not a gueeaot future performance. These statements arel lmeseur management's beliefs
and assumptions, which in turn are based on clyrauilable information. Although we believe thesamptions upon which these
forward-looking statements are based are reasqrayeof these assumptions could prove to be imatguand the forward-looking
statements based on these assumptions could hreecicdmportant factors that could cause actusiliite to differ materially from
our expectations include but are not limited to:

1. Our ability to successfully implement our strategyr growth and expansion, technological changes;

2. our failure to acquire new customer or to do sa @ost-effective manner;

3. Failure to anticipate and develop new services emtance existing services in order to keep pack mipid changes in
technologies and the industries we focus on;
our dependence on the growth of online commercasing in India and our inability to effectively pend to changing user
behavior on digital platform;
any harm to our brand or reputation;
Any change in government policies resulting in @ages in taxes payable by us;
the sale of our owned brand products subjecting usique risks and heightening certain other risks
Our ability to retain our key managements persoscdher employees;
Changes in laws and regulations that apply tortdastries in which we operate;

. Our ability to protect our intellectual propertghits and not infringing intellectual property riglttf other parties;

. General economic and business conditions in th&etsain which we operate and in the local, regionalional and international
economies;

12. Changes in political and social conditions in Indiain countries that we may enter, the monetad iaterest rate policies of

India and other countries, inflation, deflationanticipated turbulence in interest rates, equitygsror other rates or prices;

13. Failure to comply with regulations prescribed bthauities of the jurisdictions in which we operate;

14. Occurrence of Environmental Problems & Uninsureddes;

15. Regulatory, legislative or self-regulatory develamts regarding data protection;

16. Conflicts of interest with affiliated companiesethromoter group and other related parties;

17. Concentration of ownership among our Promoters; and

18. The performance of the financial markets in Indid globally.

»
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For further discussion of factors that could caoseactual results to differ, see the SectionditiRisk Factors”, “Our Business”
and “ Management's Discussion and Analysis of Fineial Condition and Results of Operationdjeginningon page26, 99 and
179 respectively of the Red Herring Prospectus. Byrthature, certain market risk disclosures are adfimates and could be
materially different from what actually occurs iretfuture. As a result, actual future gains ordessould materially differ from those
that have been estimated.

There can be no assurance to investors that thecetions reflected in these forward-looking staets will prove to be correct.
Given these uncertainties, investors are cautiorédo place undue reliance on such forward-loolstegements and not to regard
such statements to be a guarantee of our futuferpence.

Neither our Company or our Directors or Selling ighalders or our Officers or Book Running Lead Mgareor Underwriter nor any
of their respective affiliates have any obligatiorupdate or otherwise revise any statements tiftecircumstances arising after the
date hereof or to reflect the occurrence of uniteglyevents, even if the underlying assumptions db gome to fruition. In
accordance with SEBI requirements, our CompanyingeShareholders and the BRLM will ensure thatestors in India are
informed of material developments until such tirsdtee grant of listing and trading permission bs 8tock Exchange for the Equity
Shares allotted pursuant to this Offer.
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SECTION Il - SUMMARY OF RED HERRING PROSPECTUS

The following is a general summary of certain disdres and the terms of the Offer and is not exheysior does it purport to
contain a summary of all the disclosures in thig Rerring Prospectus or all details relevant to ppective investors. This summary
should be read in conjunction with, and is quadifia its entirety by, the more detailed informateppearing elsewhere in this Red
Herring Prospectus, including “Risk Factors”, “Theffer”, “Capital Structure”, “Objects of the Offer; “Industry Overview”, “Our
Business”, “Our Promoter and Promoter Group”, Rewd Financial Information”, “Outstanding Litigationand Material
Developments”, “Offer Procedure” and “Descriptionf &@quity Shares and Terms of the Articles of Asdioei” on pages 26, 44, 60,
72,87, 99, 140, 146, 189, 227, and 260, respéytive

A. SUMMARY OF BUSINESS

We are in the business of marketing and distrilnutid a comprehensive portfolio of dental produetsiiding consumables,
instruments, equipment, and accessories for didggogeating and preventing dental conditions a#l s improving the aesthetics
of the human smile through our online portal “Détdet.com”. The same is operated through our websitd mobile application
“Dentalkart”. We operate an online channel housapgproximately 300 domestic and international branith a comprehensive
product range of more than 10,000 dental products.

For further details please refer to the chapteetit‘Our Business” beginning on page 99 of this Red Herring Prospectu

B. SUMMARY OF INDUSTRY

The Indian dental industry consists mainly of ingleglent clinics operated by individual dentists. ldeer, there has been a recent
emergence of dental specialty chains in majorscibielndia, which are often supported by ventungitehor private equity funding.
These chains have contributed significantly to gnewth of the industry by promoting the use of athexd, high-quality tools,
fittings, and equipment. Indian companies primafilgus on the production of clinical disposablestriuments, disinfectant tools,
sterilizing equipment, impression materials, amdgerary materials for tooth filling.

For further details please refer to the chapteetit‘Industry Overview” beginning on page 87 of this Red Herring Prospectu

C. OUR PROMOTERS

Our Company is promoted by Dr. Vikas Agarwal, SapdAggarwal, Manish Kumar & Nakul Varshney. Fortlier details please
refer to the chapter titlé®ur Promoters and Promoter Group” beginning on page 140 of this Red Herring Progjsect

D. DETAILS OF THE OFFER

Initial Public offer of upto 42,24,000 Equity SharefZ 10 each ‘{Equity Shares”) of Vasa Denticity Limited (théCompany” or
the “Issuer”) for cash at a price & [e] (including a Share premium &f [e] per Equity Share) per share (tteffer Price” ),
aggregating td [e] lakhs (‘the Offer” ) comprising of Fresh Issue of 31,74,000 equityeshafX [e] per equity share aggregating to
2 [e] lakhs and offer for sale of 10,50,000 equity shéngsSelling Shareholders &f[®] per equity share aggregatinglge] lakhs,
out of which upto 2,16,000 equity shareskof0 each for cash at a price dfe] (including a Share premium &f[e] per Equity
Share) per share aggregatingRtpe] Lakhs will be reserved for subscription by Markéakers to the Offer (thtMarket Maker
Reservation Portion”). The Offer less Market Maker Reservation Portien Offer of upto 40,08,000 equity sharedfo each for
cash at a price df [e] (including a Share premium &f[®] per Equity Share) per share aggregating {®] Lakhs is hereinafter
referred to as th&Net Offer” . The Offer and the Net Offer will constitute 26%8&nd 25.02%, respectively of the post Offer paid u
equity share capital of the Company.

For further details please refer to the chapteetit‘Terms of the Offer” beginning on page 215 of this Red Herring Prospect

E. DETAILS OF THE SELLING SHAREHOLDERS

The Selling Shareholders have consented to paatieiim the Offer for Sale in the following manner:

Name of the Sellinc Type Authorization No. of Equity No of Equity Shares % of the pre-Offer

Shareholders Letter dated Shares held offered by way of Offer | paid-up Equity Share
for Sale capital

Dr.Vikas Agarwa Promotel | March 17, 202! 69,54,00 5,98,50( 4.66%
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Sandeep Agcwal Promotel | March 17, 202! 46,36,00 3,99,00( 3.11%
Manish Kumar Promotel | March 17, 202! 3,66,00( 31,50( 0.25%
Nakul Varshne) Promotel | March 17, 202! 2,44,00( 21,00( 0.16%

Total 1,22,00,00( 10,50,001 8.18%

The Selling Shareholders has confirmed that theitidghares proposed to be offered and sold inCiffer are eligible in term of
SEBI (ICDR) Regulations, 2018 and that they haviebeen prohibited from dealings in securities marked the Equity Shares
offered and sold are free from any lien, encumbeaoicthird-party rights. The Selling Shareholdees/é also severally confirmed
that they are the legal and beneficial owners efHyuity Shares being offered by them under ther @ff Sale.

F. OBJECTS OF THE OFFER

Our Company intends to utilize the Proceeds ofdffer to meet the following objects:-

Sr. No. | Particulars Amt (Rs. in Lacs
1. To Meet Working Capital Requireme 2600.0(
2. Expenditure to enhance visibility and awarenessuotbrand 300.0(
3. General Corpore Purpos [o]
4. To meelOffer Expense [o]
Total [o]

For further details please refer to the chapteetit‘Object to the Offer” beginning on page 72 of this Red Herring Prospectu

G. PRE-OFFER SHAREHOLDING OF PROMOTERS AND PROMOTER GR OUP & SELLING SHAREHOLDERS

Our Promoters and Promoter Group collectively hdl@?,00,000 Equity shares of our Company aggmegati 95.00% of the pre-
Offer paid-up Share Capital of our Company. Follugvare the details of the shareholding of the Ptersaand Promoter Group, as
on date of this Red Herring Prospectus: -

Sr. Names Pre IPO Post IPC
No Shares Helc % Shares Helc Shares Helc % Shares Helc
A. Promoters*
1. | Dr.Vikas Agarwa 69,54,00! 54.1¢ 63,55,50( 39.6¢
2. | Sandeep Agarwa 46,36,00 36.1( 42,37,00( 26.4%
3. Manish Kuma 3,66,00( 2.8E 3,34,50( 2.0¢
4, Nakul Varshne 2,44,00C 1.9C 2,23,00( 1.3¢
Total (A) 1,22,00,00 95.0( 1,11,50,00 69.62
B. | Promoter Group (B) - - - -
Total (A+B) 1,22,00,00 95.0( 1,11,50,00 69.62

*As mentioned above, Dr. Vikas Agarwal, SandeepaAgal, Manish Kumar and Nakul Varshneé\s¢lling Shareholders’) are
offering 5,98,500, 3,99,000, 31,500 and 21,000 tgphares respectively to public in this Oféerd post offer the holding of Dr.
Vikas Agarwal, Sandeep Aggarwal, Manish Kumar aa#luNVarshney will reduce to 63,55,500, 42,37,(8084,500 and 2,23,000
equity shares respectively

H. SUMMARY OF FINANCIAL INFORMATION

Following are the details as per the Restated EiahStatements for the period ended December @12 2and for the financial years
ended on March 31, 2022, 2021 and 2020: -

Amt. (Rs. in lakhs)

Sr. Particulars December 31 March 31, March 31, March 31,

No 2022* 2022 2021 2020
1. | Paid up Share Capi 20.0( 20.0C 200C 20.0C
2. | Net Wortr 1,102.66 600.76 59.78 27.20
3. | Revenue (including other incon 8,757.11 7,714.08 4,017.72 3,045.13
4. | Profit/(loss) after ta 501.90 540.98 32.58 9.44
5. | Earnings per Sha 4.11 4.43 0.27 0.08
6. | Net Asset Value per Sha 9.04 4.92 0.49 0.22
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(Based on Weighted Average Number of Shi

7. | Total Borrowings (including current maturities 266.31 326.29 197.24

long term borrowings)

64.57

* Not annualized.

. AUDITOR QUALIFICATIONS

There are no such Auditor's Qualifications in thednacial Statements of the Company which requirgsedfect to be given in the
Restated Financial Statement.

J. SUMMARY OF OUTSTANDING LITIGATIONS

Our Company, Promoters, Directors and group compaayot involved in any legal proceedings, whihutstanding as on date of
Red Herring ProspectuBor further details, please refer to the chaptéed “Outstanding Litigations and Material Developments”
on page 189 of this Red Herring Prospectus.

K. RISK FACTORS

For details on the risks involved in our busingsisease see the Chapter titlgisk Factors” beginning on pagé&6 of this Red
Herring Prospectus.

L. SUMMARY OF CONTINGENT LIABILITIES

Our Company does not have any contingent liakslifie the nine months period ended December 312 204 financial years ended
on March 31, 2022, 2021 and 2020. For further tetailease refer ttNote 30— Contingent Liabilities of the chapter titled
“Financial Information of the Company” on page 152 of this Red Herring Prospectus.

M. SUMMARY OF RELATED PARTY TRANSACTIONS

Following is the summary of the related party tesntons entered by the Company (based on Restateddral Statements) for the
period ended December 31, 2022 and for the finbgeas ended on March 31, 2022, 2021 and 2020: -

a) List of related parties

Category Name Nature of Relationship
Key Management Personne | Vikas Agarwa Promoter, Maaging Directo
(KMP) Sandeep Aggarw Promoter, Whole Time Director and Chief Financiéiicar
Akanksha Aggarwi Non-Executive director w.e.f. (-03-202:

Entities in which KMP can Waldent Innovations Private Limit

exercise significant influence

Promoteror an immediate relative is having control of m
than 20%

Proprietorship firm of Directc

Proprietorship firm of Directc

Proprietorship firm of Directc

VASA Dental Supplie
The Dentgist Compal
Indian Dental Compar

Relative of KMP Beena Aggamwl Relative of KMF
Geeta Aggarwi Relative of KMF
NK Aggarwa Relative of KMF

Payal aggarwi

Relative of KMF

Transactions with related parties

Rs. In Lakhs
Description Period Ended Year Ended Year Ended Year Ended

31 Dec 222 31 March 2022 | 31 March 2021 | 31 March 2020
Director's Remuneration
Vikas Agarwa 48.41 32.7( 11.0C 12.0(
Sandeep Aggarw 42.01 24.9( 11.0C 12.0(
Salary to Relative:
Akansha Aggarwe 0.7t 1.5C - -
Beena Aggarwi 4.9t 15.57 - -
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Geeta Aggarwi 5.3¢ 16.6: - -
NK Aggarwa 0.7 2.717 - -
Payal aggarwi 3.0C 6.1€ - -
Sales of Good -
VASA Dental Supplie 41.57 119.4¢ 130.0! -
Waldent Innovations Private Limit 182.6¢€ 508.3: 386.9¢ 190.9:
The DenGist Compan' 1.1 1.7 5.3¢ -
Indian Dental Compar - 0.52 - -
Purchase of Good -
Waldent Innovations Private Limit 99.82 5.7€ 137.8¢ -
VASA Dental Supplie 50.0: 402.5( 548.9: 312.7:
TheDentGistCompalty 20.5¢ 1.8E 3.4C -
Reimbursement Recoverabl
VASA Dental Supplie 5.0C 160.8¢ 21.0¢ 126.1%
Waldent Innovations Private Limit 56.07 17.97 - 6.6€
Indian Dental Compar 3.0¢ 0.3€ - -
TheDentGistCompan' 29.52 - - -
Reimbursement Payabl
TheDentGistCompan' - - - 5.0C
Waldent Innovations Private Limit - - 44.64 -
Balance Outstanding at the end of the period/Year
Rs. In Lakhs
Description Period Ended Year Ended Year Ended Year Ended
31 Dec 22 31 March 2022 | 31 March 2021 | 31 March 2020
Receivables / (Payable
VASA Dental Supplie (1.36 74.6¢ 135.5( 22.4:
Waldent Innovations Private Limit 7.61 125.1¢ 65.57 76.2¢
Indian Dental (ompan: (4.16 1.2€ - -
TheDentGistCompan' 19.0¢ 0.01 - -
Loans and advance
TheDentGistCompan' - - - (5.00
Salary payable
Akansha Aggarwi - (0.25 - -
Beena Aggarwi - (0.35 - -
NK Aggarwa - (0.25 - -
Payal aggarwi - (2.80 - -
Advance against salar
Geeta Aggarwi - 472 - -
Directors Remuneration payable
Vikas Agarwa - (0.18 - (.15
Sandeep Aggarw - (0.02 - (0.27
Directors Imprest Account
Vikas Agarwa 2.4¢ - - (6.12
Sandeep Aggarw (2.48 - - 1.7¢€

* Figures in bracket represent payable amounts

For further details, please refer to the Note 32Related Party Disclosures of chapter titléBinancial Information of the
Company”on page 169 of this Red Herring Prospectus.
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N. DETAILS OF FINANCING ARRANGEMENTS

There are no financing arrangements whereby thegiers, members of the promoter group, the direabrthe issuer and their
relatives have financed the purchase by any otaesop of securities of the issuer other than inntbrenal course of the business of
the financing entity during the period of six mamtmmediately preceding the date of this Red HgrRmospectus.

O. WEIGHTED AVERAGE PRICE AT WHICH THE EQUITY SHARES W ERE ACQUIRED BY EACH OF OUR
PROMOTERS/SELLING SHAREHOLDERS IN THE ONE YEAR

Weighted average price at which the Equity Shareevacquired by our Promoters and Selling Shareholith Last one year
preceding the date of this Red Herring Prospectus:

Sr. No. | Name of the Promoters & Selling Shareholders No. of Shares held ngghted AEER P
(in X per equity share)
1. Dr. Vikas Agarwa 69,54,00! Nil
2. Sandeep Aggarwi 46,36,00! Nil
3. Manish Kumar 3,66,00( Nil
4, Nakul Varshney 2,44,00( Nil

*Except for the bonus issue of shares, which haslmade by our Company on March 23, 2023 neithefPoomoters nor any of
the Selling Shareholders, have acquired/been atiotiny Equity Shares in the one year immediatelgqating the date of this DRHP
and accordingly due to bonus issue of shares, tighted average price ISil.

P. AVERAGE COST OF ACQUISITION OF SHARES FOR PROMOTERS /SELLING SHAREHOLDERS

The average cost of acquisition of Equity SharesuryPromoters and Selling Shareholders are st ifothe table below:

Sr. No. | Name of the Promoters & Selling Shareholders No. of Shares held Average cgﬁtio)iAcqmsmon
1. Dr. Vikas Agarwa 69,54,00! 0.1€
2. Sandeep Aggarwi 46,36,00! 0.16
3. Manish Kumar 3,66,00( 0.16
4, Nakul Varshne 2,44,00( 0.16

*The average cost of acquisition of Equity SharesinyPromoters has been calculated by taking irdocoant the amount paid by
them to acquire, by way of fresh issuance or tremshe Equity Shares less amount received by foetthe sale of Equity Shares
through transfer, if any and the net cost of acijois has been divided by total number of shardd he on date.

Q. DETAILS OF PRE IPO-PLACEMENT

Our Company does not contemplate any issuanceaceiplent of Equity Shares from the date of this Redling Prospectus till the
listing of the Equity Shares.

R. OFFER OF EQUITY SHARES FOR CONSIDERATION OTHER THAN CASH IN THE LAST ONE YEAR

Except for the details mentioned below, we havessuted Equity Shares for consideration other taah in the preceding one year.

Bonus issue of 1,26,31,680 Equity Shares of FadgeMa Rs. 10/-each in the ratio of 60:1 i.e., $i80) Bonus Equity Shares for
every One (1) Equity Shares held by shareholdepeasletails given below:

Date of Number of Face Offer Reasons for | Benefits Accrued| Name of Allottees | No. of Shares
Allotment Equity Value Price Allotment to our Company Allotted
Shares (Rs.) (Rs.)

Dr. Vikas Agarwa 68,40,00!

Sandeep Aggarw 45,60,001

Manish Kuma 3,60,00(

March 23 . Bonus I;sue in| Capitalization Nakyl Varshne 2,40,00(
2023 | 1,26,31,680 10 Nil the ratio of of Reserves & Pitam Goe 1,57,92(
60:1 Surplus Tushar Agarw: 1,57,92(

Swati Goe 1,57,92(

Divya Aggarwa 1,57,92C

Total 1,26,31,68(
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S. SPLIT/CONSOLIDATION OF EQUITY SHARES IN THE LAST O NE YEAR

Our Company has not undertaken split or consotidatf the Equity Shares in the one (1) year precettie date of this Red Herring
Prospectus.

T. EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SEC URITIES LAWS, IF ANY, GRANTED BY
SEBI

As on date of the Red Herring Prospectus, our Compas not availed any exemption from complyinghvany provisions of
securities laws granted by SEBI.
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SECTION lll: RISK FACTORS

An investment in our Equity Shares involves a liighree of financial risk. Prospective investorsudtacarefully consider all the
information in the Red Herring Prospectus, partaly the “Financial Information of the Company” and the related notesQur
Business”and“Management’s Discussion and Analysis of Financi&@ondition and Results of Operationsin pagel46, 99 and
179respectively of this Red Herring Prospectus amdribks and uncertainties described below, befoa&ing a decision to invest in
our Equity Shares.

The risk factors set forth below are not exhaustivd do not purport to be complete or compreherisiterms of all the risk factors

that may arise in connection with our business ny a@ecision to purchase, own or dispose of the tidbihares. This section
addresses general risks associated with the ingustwhich we operate and specific risks associatigd our Company. Any of the
following risks, individually or together, could aetsely affect our business, financial conditiossuits of operations or prospects,
which could result in a decline in the value of @&quity Shares and the loss of all or part of yowestment in our Equity Shares.
While we have described the risks and uncertaitiiasour management believes are material, thiks mand uncertainties may not
be the only risks and uncertainties we face. Additi risks and uncertainties, including those weently are not aware of or deem
immaterial, may also have an adverse effect orbogmess, results of operations, financial conditimd prospects.

This Red Herring Prospectus contains forward-logkitatements that involve risks and uncertaintias: actual results could differ

materially from those anticipated in these forwdodking statements as a result of certain factimsjuding the considerations

described below and elsewhere in this Red Herringsjpectus. The financial and other related implimas of risks concerned,

wherever quantifiable, have been disclosed in islefactors below. However, there are risk factibrs potential effects of which are
not quantifiable and therefore no quantificatiorsizeen provided with respect to such risk factorsnaking an investment decision,
prospective investors must rely on their own exatin of our Company and the terms of the Offerluiding the merits and the

risks involved. You should not invest in this Offiefess you are prepared to accept the risk ohtsill or part of your investment,

and you should consult your tax, financial and leg@visors about the particular consequences to gfoan investment in our Equity
Shares.

Materiality

The Risk factors have been determined on the bésieir materiality. The following factors havedneconsidered for determining
the materiality.

1. Some events may not be material individuallynbay be found material collectively.

2. Some events may have material impact qualitgtinstead of quantitatively.

3. Some events may not be material at present dybm having material impact in future.

Note:
The risk factors as envisaged by the managemengalith the proposals to address the risk if angleds specified or quantified in

the relevant risk factors below, we are not in aipon to quantify the financial implication of amy the risks described in this
section.

In this Red Herring Prospectus, any discrepanaieariy table between total and the sums of the ahisted are due to rounding
off. Any percentage amounts, as set forthRisk Factors” on page 26 andManagement Discussion and Analysis of Financial
Condition and Results of Operationsin page 179f this Red Herring Prospectus unless otherwis&atdd, has been calculated on
the basis of the amount disclosed in'tRestated Financial Statements”

INTERNAL RISK FACTORS

1. We are dependent upon third parties for manufactuaed supply of substantially all of our products twiwhich we do not
have long term contracts or exclusive supply arramgents. Any delay or failure on the part of suchnders to deliver
products, may adversely affect our business, padfitity and reputation.

We obtain substantially all of the products fronirdhparties, with whom we generally do not havegidaerm contracts or
agreements. The orders for the materials are plagedquirement basis. In the event that, thereaayedelays or disruptions in
the supply of these materials from our manufactuegslors, our ability to deliver the products magy dffected. Any of our
supplier's failure to adhere to agreed timelinekether due to their inability to comply with, ortalm, regulatory approvals, or
otherwise, may result in delays and disruptionsuiosales, increased costs, delayed payments f@roducts and damage to our
reputation leading to an adverse effect on ourltestfioperations.
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As on December 31, 2022, we are connected with 25@moverseas and domestic vendors for sourcirggtiental products. All
our products are sourced from third-party supplkers some of these products are sourced from tetimiumber of suppliers or
a single supplier as well. In addition, some of suppliers may have more established relationshkiisour competitors, and as
a result of these relationships, such suppliers oieose to limit or terminate their relationshipghwus or prioritize our
competitors' orders in the case of supply shorta@es top 10 suppliers for the stub period endedenember 31, 2022 and
Fiscals 2022, 2021 and 2020 accounted for 30.98%446, 55.28% and 52.84% of our total purchasesekpective years.

Therefore, we are subject to risks of shortagedismontinuation in supply, long lead times, cosréases and quality control
issues with our suppliers. In the event of any simérruption in supply, we would need to identdpd obtain acceptable
replacement sources on a timely basis. There guacantee that we would be able to obtain suchailtiee sources of supply on
a timely basis, if at all, and an extended intdinrpin supply, particularly of a high-sales volupeoduct, could result in a
significant disruption in our sales and operatiaswell as damage to our relationships with custsmand our reputation. we
believe we have maintained stable relationshiph thiese vendors in the past, we cannot assurehgiuwe will be able to

source adequate quantities of products in a timeyner from our existing vendors in the future @& will be able to find

alternative vendors at acceptable prices and gueliels or at all.

In addition, any restrictions, either from the Geahor state governments of India, or from coustséich we import from, on
the import of products or any adverse change iities| by India or other countries, in terms offfaand non-tariff barriers, may
adversely affect our business, prospects, finarmaldition and results of operations. There cambeassurance that such
restrictions/ regulations would not be made moriaggnt which would consequently restrict our abito import products from
other jurisdictions. Further, there can be no aswme that, under these circumstances, we will leeessful in identifying
alternate vendors for products or we will be ablsdurce the products at favourable terms in alyimanner. Any restriction on
import of products could have an adverse effecbon ability to deliver products to our customersgsibess and results of
operations.

Our future success depends on our ability to promatur brand and protect our reputation. Our failuréo establish and
promote our brand and any damage to our reputatiaiil hinder our growth.

We believe that the market perception of our braadse of the key factors for the sustained denadiodir products. We
engage in a wide range of marketing and advertisidtiyities, which enable us to maintain the popitteand recall the brand
value. We believe our strategy to enhance our brandgnition is crucial to our future success. Veédinvested, and will need
to continue to dedicate, significant time, eff@tsl resources to advertising and market promotittiatives. Our
marketing/advertising expenses were Rs 103.16 ,l&$1803.27 lakhs, Rs 100.57 lakhs and Rs 60.88 la&spectively for the
period ended December 31, 2022 and Fiscal Year 20221, 2020, representing 1.18%, 1.34%, 2.51%200% respectively
of our total revenue from operations. We may neeatkvote an even greater portion of our resourcesntinue to strengthen
our brand recognition and build our user base, \hhigay impact our profitability. We cannot guarantieat our marketing
efforts will ultimately be successful, as it iseaféd by numerous factors, including the effecdgsrof our marketing campaigns,
our ability to provide consistent, high quality pitects and services, customers' satisfaction withpooducts, as well as supports
and services we provide, among others.

Our facilities are accredited with ISO 9001:2015 fmality management system. The breadth and d#pathr product offerings
address a majority of the dentists’ clinical neéolsconsumable dental materials. Given the natdrew products and the sector
in which we operate, our customers have high stedsifor product quality. Adherence to quality stardks is a critical factor in
our business as any defects in the products maturéator procured by our Company or failure to cdynpith the technical
specifications may lead to cancellation of the esqdaced by customers. As a result, we are reguivancur expenses to
maintain our quality assurance systems such asg@ierchecking by the operators to ensure ther@idefect in the products.
We will continue to spend a portion of our futuegenues to manage our product quality and to mairdar quality control a
failure of which may negatively impact our profitigl. In addition, we do not have control over theality of products which

are sold by us. Our ability to remain competitiwggintain costs and profitability depend, in pam, aur ability to source and
maintain a stable and sufficient supply of quaitgducts. In addition, a large part of our succesdependent on our ability to
offer certain key products within certain categarte our consumers. If we experience significalati@nship attrition with key
vendors and fail to attract new relationships, thuantity and variety of products that are offerebtigh our platform may
decline, consumers may use our platform less fretiyuer not at all, and our revenue and result®pérations may be adversely
affected

We believe that a large part of the success oboamds is attributable to the after sales servipesvided by our service
technicians and, authorized service providers amg @eficiency in such after sales services mayradiyeimpact the reputation
of our brands. Further, we may not be able to atlteistomer feedback in an adequate or frequentieraor implement it
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effectively to improve our products and servicdgctwvmay adversely impact the development of pitsdoghe future for new
product and market segments.

Our future growth is dependent upon our ability idéfy and maintain new products, technologies andstomers that achieve
market acceptance with acceptable margins.

Our future success depends on our ability to tinedntify competitive and innovative products aadrtarket them quickly and

cost-effectively and also, we may be required tgragde ourself with new innovative or value addeatipcts being developed by
others. Our ability to anticipate customer needs$ @evelop or acquire new products, services artthtdogies at competitive

prices requires significant resources, includingplaryees with the requisite skills, experience axpegtise, particularly in our

technology segment, including dental practice mament, patient engagement. The failure to sucdgssdddress these

challenges could materially disrupt our sales apdrations. In case of any mismanagement in levaéhafntory and market

demand, we may lose customers and be requiredstoudit certain products, all of which could haveadwmerse effect on our
business, results of operations, financial condjticash flows and prospects. Decline in the denfandome of the products
without a corresponding increase in demand forraté/e products sold through our online platforonld negatively impact our

revenue temporarily or permanently. These trendg atso cause fluctuations in our results of operatibetween different
periods.

Our business has grown substantially in recentsyeatdition of new products and upgradation oftexgsone along with
addition of new customers play a significant r@erring FY 19-20, we had approximately 32000 custsnwehich increased to
around 60000 during the nine months period endedecember 31, 2022. Our revenue from operationsgnaan from
%3041.81 lakhs in Financial Year 20203$007.08 lakhs and7692.05 lakhs in Financial Year 2021 and Finan¢edr 2022,
respectively. However, we cannot assure you thahwtorical growth rates will be sustainable ohiaged at all in the future. If
we fail to develop/add new products/customersadrtd do so in a cost-effective manner, we mayb®table to increase our
revenue or maintain profitability.

Our success is also dependent on the ability ofvendor brands to anticipate, identify and resptnthe latest technological
trends and customer demands and to translate seiotistand demands into product offerings in a tinmeénner, adapt to

customer preferences, and our ability to continpgrading our platforms in a manner so as to categvblving customer

preferences. Further, we offer our customers oureaMbrand products. The success of our owned hpaodiicts depends on
customer acceptance and our ability to recogniseagiapt to customer preferences. If we fail to geége and adapt to such
acceptance and preference, our revenue will becegtjiwhich could negatively affect our businessaricial condition, cash
flows and results of operations.

The sale of our owned brand products subjects usitigue risks and enhances certain other risks

We outsource the manufacture of our owned brandyats to third party manufacturers. For Fiscal 2888 nine months period
ended December 22, our revenue from sale of owratdiproducts were Rs. 3542.94 lakhs and Rs. 407ékhs respectively
which constituted 46.06% and 46.71% of total reeeinom operations.

Sale of our owned brand products, including thelpots governed under various applicable Acts, stbjgs to unique risks and
heightens certain other risks, including:

e dependency on commercial relationships with thedtparty manufacturers whom we engage to manufacaiur owned
brand products;

e potential infringement risk, or be accused of mding, intellectual property rights of third pagtithat may lead to a litigation
or reputational risk;

e dependency and risk of potential deterioratiorhi relationships with our existing suppliers;

e potential product liability towards customer rigks any production defects for products manufactaethird parties, which
may also impact the reputation of our company' s\hra
protecting our intellectual property rights;
challenges during import registrations of ingretééintermediaries in the process of manufacturing;

e such regulations also impact our imported brantiereswe are importer on record and the distributohsdia or any labour
compliance liabilities as a principal employer;
sale of owned brands on third party platforms mmagact our reputation and sales such as amazokarftjand
dependency on relationship across multiple charafedales for our owned brands.

If any such risks eventuate, our business, findcoiadition, cash flows and results of operationsld be adversely affected.
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We purchase inventory in anticipation of sales, aifdve fail to manage our inventory effectively, obusiness and results of
operations could be adversely affected.

We purchase inventory from multiple vendors, dmttors and manufacturers based on our projected aad as such, if we fail
to manage our inventory effectively, our businesd gesults of operations may be adversely affedted.example, excess
inventory procurement may lead to interest costs @so liquidation cost or loss of sales, markdownswrite-offs, where
products sold under the key business verticalsagct to expiry. In nine months period ended brdasr 31, 2022. Fiscal 2022,
Fiscal 2021 and 2020, we have an inventory amogntirRs. 1636.35 Rs. 993.08 lacs, 277.61 Lacs 282 lacs respectively
which represent 67.32%, 57.86%, 43.91% and 52.068ardtotal current assets respectively. Furthey, gamage or destruction
to our inventory at our Warehouse may impact owrating results.

Our business depends on the growth of the digitalhmmerce industry in India and our ability to effauely respond to
changing user behaviour on digital platforms.

A large portion of our revenues depend substaptall the receptiveness of the value-seeking usetiset internet as a way to
purchase goods and to carry out financial transagstand we must hence effectively respond to chgngser behaviour on such
online channels. As the nature of e-commerce isuyn and subject to risk of rapid disruption driv@ntechnology innovations,
we must continuously innovate to overcome the fhat potential users are presented with an inanghsiarge number of
options to choose from. Such potential growth igethelent on the overall internet penetration indntiVe cannot assure you that
a more technologically sophisticated and reliabled telecommunications network or internet infrasture will develop that
would further facilitate the growth of e-commercelndia. Should the telecommunications operatotssastain or invest in
expanding and upgrading the telecommunicationgdtrfucture in India, it may impact the growth oé t-commerce sector
adversely.

Other factors applicable to the industry that migiavent potential users from purchasing producis fe-commerce platforms,
including our platform, include:

concerns about buying products online without asptay storefront, face-to-face interaction withesapersonnel and the
ability to physically handle and examine products;

concerns about delayed shipments or the inconvesfenst of returning or exchanging items purchastite;

concerns about the security of online transactasthe privacy of personal information; and

usability, functionality and features of online ffidams.

YVV VYV

We operate in highly competitive markets, and tloale and resources of some of our competitors mégve them to compete
more effectively than we can, which could result & loss of our market share and a decrease in owt mevenues and
profitability.

The Indian dental care market is highly competiiniéh the presence of both domestic and internatiptayers. Some of the

leading players in the market include 3M, Dentspitpna, Prevest Denpro Ltd., Danaher Corporationtese companies are
focusing on innovation and product development &gntain their market position. Our competitors i# a number of online

marketplaces, such as Pink Blue Supply SolutionsaferLimited, Dentalmart E-Commerce Pvt. Ltd etitline retail stores, and

brands that take a direct-to-customer approackct@fely removing us from the distribution and sgheocess. The internet and
mobile networks provide new, rapidly evolving anompetitive channels for the sale of all types obdg and services.

Customers who purchase goods and services throsghave other alternatives, and sellers have othanrels to reach

customers. We expect competition to continue tenisify.

Online and offline competitors may offer goods ardvices that we do not offer and which may be ratiractive and they can
spend more resources to marketing and promoticarapaigns. In addition, competitors may innovatéefasnore efficiently,
and with new technologies which may increase coitiyeetpressures to offer more efficient or lowestaervices or offer
products direct to the customer. If we are unablehtange our offerings in ways that reflect thendireg demands of offline and
online sellers or compete effectively with and dadapsuch changes, our business, financial comditash flows and results of
operations would be adversely affect.

Further, some of our competitors have competitideaatages such as longer operating histories, reaperience in
implementing their business plan and strategyebéitand recognition, popular offline locationseaper negotiating leverage,
established supply relationships and greater fiagnmarketing and other resources. The intensepetition we face in our
businesses, and general economic and businesstionadinay affect our ability to appropriately prioer products. If our
competitors offer deep discounts on certain pradwee may be compelled to lower our prices or dftber favourable terms in
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10.

order to compete effectively, which may adversdfga our margins and our operating results. A®sult, there can be no
assurance that we will not encounter increased etitigm in the future. Nor can there be any assteghat our Company will,
in light of competitive pressures, be able to renpabfitable or, if profitable, maintain its curtgarofit margins.

If we fail to retain existing customers or fail tonaintain AOV levels, we may not be able to sustaim revenue base and
margins, which would have a material adverse effectour business and results of operations.

Our inability to continuously generate and introelmew and upgraded products to our customer mait ies failure to provide

a satisfying experience for customers, which caellt in our inability to retain our customer acohsequently affect our
business. In addition, there are important elemiantsustomer purchasing process eg. product gricinality, customer support,
product returns, refunds etc., such elements dffsygfor each customer. Our ability to meaningfidngage with our customers
will depend on our ability to deliver these elenseand to present a seamless and easy to usedetasfaich include comparison
of product value, utility and benefits and conveci of customer support, product returns, exchaageésefunds.

Our marketing strategies focus on creating awaseogsur website, mobile application and brand, fmstering strong word of
mouth reviews. Any deterioration in our relatiomshwith our customer and their satisfaction with guoducts may in turn
adversely affect our business and demand for auices. Should we fail to retain our existing cusés, in particular our high
value customer, then our AOV and revenue may redinéeh would adversely affect our operating margins

There are certain discrepancies/errors noticed ionse of our corporate records relating to forms filewith the Registrar of
Companies and other provisions of Companies Actl20Any penalty or action taken by any regulatorythorities in future,

for non-compliance with provisions of corporate armmther law could impact the reputation and finandigosition of the
Company to that extent.

Our company has missed to comply with certain gigguprovisions in the past including but not liedt to the details as
mentioned in this risk factor, There are few diperecies noticed in some of our corporate recordsimg to e-forms filed with

the Registrar of Companies and errors in some @fdihcuments attached thereto, for instance, ourp@osnin the past has
inadvertently missed to enclose the Cash Flow Statein the Form AOC-4 filed by the Company for Eh¥. 2017-18 and has
made clerical error in the Board resolution filed &ppointment of Managing director with ROC. Ownipany has not filed
certain ROC forms such as form CHG-1 for creatibrtltarge on vehicle loan and on overdraft faciitteken against fixed
deposits of the company in the past which intea-adcludes non-compliance of Section 77 of the Camigs Act, 2013 and is
subject to penalty under section 86 and/or otHewaat provision(s) of Companies Act, 2013, as reagpplicable, however as
on date of the Red Herring Prospectus all suchcleelban and overdraft facilities have been refsgiddur company.

Further, our company has not complied with cerfaicounting Standards such as AS -15 however thes deave been duly
complied by the company in the restated finandialesnents. In case of any action being taken byreébalatory authorities
against the Company and/or its officers, the sarag Imave an adverse effect on our business andat&putAlthough, no show
cause notice in respect of the non-compliance kas beceived by the Company till date, any peraifyosed for such non-
compliance in future by the any regulatory auttyociuld affect our financial conditions to thatent

If we are unable to manage our growth or executerairategies effectively, our business plan and ampion may not be
successful, and our business and prospects maydesely affect.

In order to continue to grow our business, we wikd to continuously and efficiently invest in wearesing infrastructure,
managing existing and future relationship with vansd transport companies and other participantsuinnetwork to establish
and maintain mutually beneficial relationships witlem. We have recently obtained a property oreleasApparel Industrial
Park, Dargapura Village, Kasaba Hobli Taluk, Doddiapur, Bengaluru, Karnataka, which we plan toitias warehouse center
in future.

In addition, to support our business growth, we rhaye to implement a variety of new and upgradedagerial, operating,
technology, logistics, financial and human resowystems, procedures and controls, which in tury kesad to higher costs and
oversight by management. It cannot be assuredweatill be able to successfully implement all omsoof the managerial,
operating, financial and human resource systenugeplures and control. If we are unable to managegawth through the
online platform or the offline sales or if we amable to execute any of our strategies effectivaly,business and prospects may
be adversely affected.

We may also experience a decline in our revenuatfiroate due to factors such as insufficient groimtthe number of brands
and customers on our platform, increasing compatifiom both online and offline companies, a deseda the growth of our
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overall market, failure to capitalize on growth opipinities, a slowdown in the Indian economy, whichy lead to a decrease in
customer demand of our products which would havedwerse impact on our cash flows, financial camdiind results of
operations.

We require certain approvals, licenses, registratioand permits to operate our business, and failtoeobtain or renew them
in a timely manner or maintain the statutory and gelatory permits and approvals required to operatar business may
adversely affect our operations and financial cotidins.

We require certain statutory and regulatory perntitenses and approvals to operate our busindgssugh we believe that we
have obtained those permits and licenses whichadeguate to run our business, we cannot assurethiyat is no other

statutory/regulatory requirement which we are regflito comply with. Further, some of these appmweak granted for fixed

periods of time and need renewal from time to tiiie. are required to renew such permits, licensdsapprovals. There can be
no assurance that the relevant authorities willésany of such permits or approvals in time orllatFailure by us to renew,

maintain or obtain the required permits or app®waltime may result in the interruption of our oggimns and may have a
material adverse effect on our business, finardatlition and results of operations.

Further, subsequent to our conversion into limeinpany on March 15, 2023, we need to apply fonghan name in all our
registrations and statutory approvals which angrevious name of our Company. For further detpilsase refer to chapter titled
“Government and Other Approvals” on page 192 of this Red Herring Prospectus. Atgyder failure to do so could have an
adverse effect on our business and results of bpesa

The approvals required by our Company are suljectimerous conditions and there can be no assuttaaicthese would not be
suspended or revoked in the event of non-complianedleged non-compliance with any terms or coowd thereof, or pursuant
to any regulatory action. If there is any failuneus to comply with the applicable regulationsfahe regulations governing our
business are amended, we may incur increased bestabject to penalties, have our approvals anditserevoked or suffer a
disruption in our operations, any of which couldadely affect our business.

We rely upon the performance, reliability and sedyrof network and mobile infrastructure, third-pay data centre hosting
facilities, and other third-party providers

We rely on services from third parties, such ascinmunications services, credit card processasgnent gateways, logistics
provider and SMS service providers, and those sesvimay be subject to outages and interruptiortsatteanot within our
control. In addition, we may experience down pesiadhen our third-party credit card or payment nehjpplications processors
are unable to process the online payments of atomers, disrupting our ability to receive custometers.

We also rely on cloud infrastructure service previdand systems maintained by third-party serviogigers. Our operations
depend on the virtual cloud infrastructure andcisfiguration and interconnection specifications,vweell as the information
stored in these virtual data centers. We have nygighl access or control over our virtual cloudasfructure services and we
cannot quickly or easily switch our operations notaer third party cloud infrastructure servicevpder. Any technical glitch in
services of third party service providers, termimrator suspension of our arrangements with ourneldyy vendors would
interrupt our business by affecting our abilityatcess our data and infrastructure.

With respect to our marketing channels, we relyhga@n relationships with providers of search erag, social media etc. to
provide significant sources of traffic to our websiSearch engine companies change their natuaattsengine algorithms
periodically, and our ranking in natural searches/tne adversely affected by those changes, asdeasred from time to time.
If search engines change their algorithms, termsepfice, display and featuring of search resalt$f competition increases for
advertisements, we may be unable to cost-effegtie customers to our mobile applications antsites.

In addition, our technology infrastructure and thehnology infrastructure of our third-party prosid are vulnerable to damage
or interruption as a result of software or hardwarafunctions, system implementations or upgradesputer viruses, third-
party security breaches, employee error, misuse, wedural calamities, power loss, telecommunicetitailures, cyber-attacks,
human error, and other similar events could leagktended interruptions of our operations, a cpoading loss of revenue and
profits, cause breaches of data security, lossfléctual property or critical data, or the rsleaand misappropriation of
sensitive information, or otherwise impair our ggiems. If any such event were to occur, our bissinnancial condition, cash
flows and results of operations may be adversdbcadd.
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13. Our business depends on our ability to maintain asdale our technology. Any interruptions or delays service on our
mobile applications or websites or any undetecterbes or design faults could result in limited capé#y, reduced demand,
processing delays, and loss of customers or supplie

A key element of our strategy is to generate a khighme of traffic on our mobile application andhsée. Our reputation and
ability to attract, retain and serve our custontesend upon the reliable performance of our madpjglication and website and
the underlying network infrastructure. We have eigmeed interruptions in these systems in the pasiuding server failures

that temporarily slowed down or interfered with trerformance of our mobile applications and websi@d we may experience
interruptions in the future. As our customer basd the amount of information shared on our madgilplications and websites
continue to grow, we will need an increasing amafmetwork capacity and computing power. Any intetion or inadequacy

that causes performance issues or interruptiotiseiravailability of our mobile applications or wébs could reduce customer
satisfaction and result in a reduction in the nundfecustomers purchasing our products and servambgersely affecting our

business and financial position.

14. The geographical concentration of our warehousingdility may restrict our operations and adverselffect our business,
results of operations and financial conditions.

Our business is dependent upon our ability to mamag warehouse facility located at Gurugram, which subject to various
operating risks, including those beyond our contakh as the industrial accidents and severe weatinditions and natural
disasters. Any significant malfunction may entajngficant repair and maintenance costs and caetsysl in our operations.
Such disruptions could result in the damage ordetivn of a significant portion of our warehousialgjlities, significant delays
in the transport of our products, loss of key mamniad) personnel, and/or otherwise adversely affeot business, financial
condition and results of operations.

Further, our major revenue from top five statestrioated to 49.91% and 46.91% of the total reveinom operation for Fiscal
2022 and for nine months period ended Decembe2@®2 respectively. Such geographical concentraifayur business in this
region heightens our exposure to adverse develogmelated to competition, as well as economic demographic changes in
this region, which may adversely affect our busime®spects, financial conditions and results efagons.

15. We depend on third party service providers for Istigis and some portion of aftersales services.

Our ability to meet our customers’ expedited deljvexpectations is an integral component of ouririass strategy for which
our customers rely. Shipping is a significant exgeeim the operation of our business. We ship almalbsif our orders through
third-party delivery services, and typically beae tost of shipment. Accordingly, any significamtrease in shipping rates could
have a material adverse effect on our businesandial condition or operating results. Similarlytikees or other service
interruptions by those shippers, including at tpemtation centers or shipping ports, could causeoperating expenses to rise
and materially adversely affect our ability to gefi products on a timely basis.

Cost of product returns in an e-commerce busireesginly absorbed by the business. This includssajodelivery, freight and

risk of fraud returns that may lead to additionastcand risk exposure with the product sold. In scrases, the returned
inventory is not suitable for resale which furtimpacts our overall margins. Further, any changesur shipping arrangements
for reverse logistics or any interruptions in shigpcould adversely affect our business, financ@hdition, cash flows and
results of operations.

The third-party logistics service provider that redy on may also subject us to additional risks. €&mample, traffic accidents
caused by such couriers in performing their sesvare our behalf may cause negative publicity inltltal community and may
negatively affect our brand image and reputatioraddition, as our third-party couriers interacedily with our customers, we
may suffer harm, including substantial reputatidmaim from any misconduct or illegal actions contedtby them. If we are
unable to effectively address these risks, our enegputation, cash flows and financial performames be adversely affected.

We may not be able to adequately protect or cortinwise our intellectual property.

As on the date of this Red Herring Prospectus, axe 32 trademark registrations in India. Further hage 15 trademark
applications that are pending approval by the treatk registry and rectification application hasrbéked for 1 trademark by us.

Amongst the pending trademark registrations, ogo lo , Which we are using for our business, was applied
for registration under class 35 and class 10 of thadlemarks Act, 1999. The application under cBSsis accepted and
advertised, however that under class 10 is objected
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Out of total 32 trademarks, 6 registrations areliagpn the name of our company, 7 registratioressagplied in the name of our
group company i.e. Waldent Innovations Private tewhiand 19 registrations are applied in the nameuofromoter i.e. Dr.
Vikas Agarwal. However, our company has made tipdieations for Post registration changes in tradémt give effect to the
trademark assignment agreements entered into hithrdspective trademark owners. For details ofiotallectual property
rights, se¢Government and Other Approvalsbn page 192f this Red Herring Prospectus. Some of our tradiesnaave been
opposed and there can be no assurance that oamizskl applications will be accepted and the tradksnaill be registered.
Pending the registration of these trademarks, #mgra@endor in the similar line of business as onay use the above-mentioned
trademarks and we may have a lesser recoursditddriegal proceedings to protect our intellecpraperty. In the event we are
not able to obtain registrations due to oppositigrthird parties or if any injunctive or other adse order is issued against us in
respect of any of our trademarks for which we happglied for registration, we may not be able to siseh trademarks and / or
avail the legal protection or prevent unauthoriseg of such trademarks by third parties, which radyersely affect our
goodwill and business.

Further, despite our efforts to protect and enfooce proprietary rights, unauthorized parties maythe future use, our
trademarks or similar trademarks, copy aspectuofa@bsite images, features, compilation and fonétity or obtain and use
information that we consider as proprietary, sushttee technology used to operate our website orcoutent, thereby
undermining our position within the e-commerce nearlOur competitors may adopt, service/website sasmmilar to ours,
thereby impeding our ability to build brand ideptand possibly diluting our brand and leading tark dilution or customer
confusion. In addition, there could be potentiatle name or trademark ownership or infringemerimnsldrought by owners of
other rights, including registered trademarks,un marks or marks similar to ours. Any such claibrend dilution or customer
confusion related to our brands (including our éradrks) could damage our reputation and brandifgemtd substantially harm
our business and results of operations.

Security breaches and any disruption to our inforti@n technology could adversely impact our business

Our business generates, stores and processesaglaagtity of personal, transaction, demographit lzehavioral information
and data and as such we may experience disrupfalses or breaches of our technology platfordife. also face risks inherent
in handling large volumes of data and in protectimg security of such data, such as protectingdita in and hosted on our
system, including against attacks on our systerautgide parties or fraudulent behavior by our elygds; addressing concerns
related to privacy and sharing, safety, securitg ather factors. Any failure, or perceived failut®; us to comply with our
posted privacy policies or with any regulatory riegmments or privacy and data protection-relateds|anules and regulations
could result in proceedings or actions againstygdvernmental entities or others, which could hameadverse effect on our
results of operations, cash flows and business.

We seek to protect our IT systems and network trisature from security breaches and other disregiroblems caused by our
increased internet connectivity. We employ secigytstems, including firewalls and password encoyptdesigned to minimize
the risk of security breaches but there can bessorance that these security measures will be ssfodeBreaches of our
security measures could affect the security ofrinftion stored in and transmitted through thesepedgen systems and network
infrastructure. A failure in security measures dobbve a material adverse effect on our businedsoan future financial
performance. Our business relies on informatiohrtelogy to operate on a daily basis. The successiobusinesses depends in
part upon the ability to store, retrieve, procesd manage substantial amounts of information. Aisgugtion in our information
technology systems could render us unable to aperat business. This could adversely affect ouiness, reputation and
revenues.

We do not own the registered office and Warehouserf which we carry out our business activities. éase of non- renewal
of rent agreements or dispute in relation to usetbg said premise, our business and results of @giens can be adversely
affected.

Our registered office and warehouse are being thlyars on rent from third parties for limited petiof time which are required
to be renewed periodically. In the event of terrtiox@non-renewal of said agreements, on commeyciathsonable terms or at
all we may be required to vacate the said premasesmay therefore be forced to relocate. This nase disruption in our
inventory management, corporate affairs and busiaed impede our effective operations which coelttl Itemporarily impact
our business operations until we get suitablersditare location.

In addition, the agreements pertaining to the [fulint centre has irregularities of enforceabiléych as non-registration of
agreement and inadequate payment of stamp dutghwhay affect the evidentiary value of the relevagreements in specific
performance or other injunctive procedures in artcotilaw, and could impair our operations. Furthemay result in levy of
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penal charges, in case cognizance being takennmeoted Authorities. For details on the duratiorexibting rent agreements
for our premises, please refer to the sectiordtit®ur Business” beginning on page 99 of this Red Herring Prosgectu

Further, any unanticipated or steep increase imdfalatory costs on account of stamp duty, mualdigxes or any other local
duties, taxes, levies may adversely impact ouritghtib expand our warehouse in an affordable manfikere can be no
assurance that we will, in the future, be ableettew the agreements for the existing locationsamnmesor similar terms, or will
be able to find alternate locations for the offices similar terms favorable to us, or at all. Weynadso fail to negotiate the
renewal of our rent agreements for our premiseabgerion commercially acceptable terms or at alljctvicould result in

increased rental rates for subsequent renewalsanctsing of new premises, affecting our financiidition and operations. In
the event that the rent agreement is terminatethey are not renewed on commercially acceptablagewe may suffer a
disruption in our operations which could materialgyd adversely affect our business, financial dwmiand results of
operations.

We have experienced negative cash flows from operstin the recent past, and we may have negatiashcflows in the
future.

Our cash flows from operating activities, investagdivities and financing activities for the periedded December 31, 2022 and
Fiscal 2022, 2021 and 2020 is set forth below:

Rs. In Lakhs
_ Decemberl March March March
Particulars 31 2022 31, 31, 31,
' 2022 2021 2020
Net cash flow from operatio 188.6¢ 39.6¢ (45.71 79.87
Net cash flow from/ (used in) investing activ (55.97 (57.33 (128.79 (41.43
Net cash flow from/ (used in) financing activi (68.48) 79.1¢4 126.2¢ (6.47

Cash flows of a company are a key indicator to shtmsvextent of cash generated from the operatiérass mmpany to meet
capital expenditure, pay dividends, repay loansraakle new investments without raising finance feotternal resources. If we
are not able to generate sufficient cash flomsay adversely affect our business and financiatatjpes

Fluctuation in foreign currency exchange rates calihffect our financial condition and results of opations

Our business involves import and export transastisith foreign companies, which is paid or receiiredoreign currencies. A
depreciation of Rupee against these foreign cuigemnveould mean that our imports would become experand will impact our
gross margins. During the stub period ended onkeee 31, 2022 and FY 2021-22, 2020-21 and 201%2@ports accounted
for approximately Rs. 2067.47 lakhs, Rs. 949.4B4aRs. 21.34 lakhs and Rs. Nil lakhs respectiv@iyilarly, any appreciation
of Rupee against these foreign currencies woul@raély affect the export value of our products.ibuyithe stub period ended
on December 31, 2022 and FY 2021-22, 2020-21 at8-20 the exports accounted for approximately RsA3 lakhs, Rs Nil
lakhs, Rs.135.51 lakhs and Rs. 254.45 lakhs ragpBctThe exchange rate between the Rupee and fhesign currencies has
fluctuated substantially in recent years and mapinae to fluctuate significantly in the future. &foreign exchange gain/(loss)
during the stub period ended on December 31, 208ZF& 2021-22, 2020-21 and 2019-20 accounted f&4RE3 lakhs, Rs 8.45
lakhs, Rs Nil lakhs and Rs (2.46) lakhs respegtivéle bear the complete risk of currency exchaage fiuctuations.

The Objects of the Offer for which funds are beingised, are based on our management estimates dedsime have not
been appraised by any bank or financial institutioor any independent agency. The deployment of furmighe project is
entirely at our discretion, based on the parametassmentioned in the chapter titles “Objects of téfer”.

The fund requirement and deployment is based oadtiraates of our management and has not been igpdray any bank or
financial institution or any other independent aggnThese fund requirements are based on our ctimegsiness plan. We
cannot assure that the current business plan ilifbplemented in its entirety or at all. In viewtloé highly competitive and
dynamic nature of our business, we may have tee@emir business plan from time to time and consatyuthese fund
requirements. The deployment of the funds as steigxhge 72 under chapt&bjects of the Offer”is at the discretion of our
Board of Directors and is not subject to monitorimgany external independent agency. Further, weotassure that the
actual costs or schedule of implementation as dtatepage 72 under chapt&bjects of the Offer”will not vary from the
estimated costs or schedule of implementation.sfioly variance may be on account of one or morefactome of which may
be beyond our control. Occurrence of any such ewentdelay our business plans and/or may have aarad bearing on our
expected revenues and earnings.
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In accordance with the Companies Act, 2013 andSE8! ICDR Regulations, we cannot undertake anyatian in the
utilization of the Net Proceeds as disclosed is Béd Herring Prospectus without obtaining the aygdrof shareholders of our
Company through a special resolution. In the eeériny such circumstances that require us to Waydisclosed utilization of
the Net Proceeds, we may not be able to obtaimpipeoval of the shareholders of our Company inreely manner, or at all.
Any delay or inability in obtaining such approvdl tbe shareholders of our Company may adverselcafiur business or
operations. Further, our Promoters would be reduieprovide an exit opportunity to the sharehadsfrour Company who do
not agree with our proposal to modify the objedtshe Issue, at a price and manner as prescribe8EBJ. Additionally, the
requirement to provide an exit opportunity to sutissenting shareholders of our Company may deterPoomoters from
agreeing to the variation of the proposed utilmatf the Net Proceeds, even if such variatiom ithe interest of our Company.
Further, we cannot assure you that the Promotédrhaile adequate resources at their disposal adinadks to enable them to
provide an exit opportunity. In light of these fars, we may not be able to vary the objects ofi$see to use any unutilized
proceeds of the Issue, if any, even if such vaniai$ in the interest of our Company. This mayriesour Company's ability to
respond to any change in our business or finamgadition, if any, which may adversely affect owsimess and results of
operations.

We propose to utilize part of the Net Proceeds talgeenhancing the visibility and awareness of ouahds for which the plan
of action has not been identified.

We propose to utilize our Net Proceeds towards recihg the visibility and awareness of our brandsafich the plan of action

has not been identified. The actual deploymenuati§ will depend on are ability to assess the lefglromotion marketing

required and recognition of our brands and produtteh may not be in the manner or to the exteticigated by us. The
estimates are based solely on management estiofdtessamounts to be utilizing towards enhancirguisibility and awareness
of our brands and other relevant considerationssté comply with the provisions of SEBI ICDR Régfions with respect to
utilization of Offer proceeds. For further detailsrelation to this object, please see sectionditiObjects of the Offer” on page
71 of this Red Herring Prospectus.

There is no monitoring agency appointed by Our Coany to monitor the utilization of the Offer procesd

As per SEBI (ICDR) Regulations, 2018, as amendggdp@atment of monitoring agency is required only@ffer size above Rs.
10,000.00 Lacs. Hence, we have not appointed amjtonimg agency to monitor the utilization of Offeroceeds. However, the
audit committee of our Board will monitor the wtdition of Offer proceeds in terms of SEBI (List@gligations and Disclosure
Requirements) Regulations, 2015. Further, our Compshall inform about material deviations in thélizdation of Offer
proceeds to the stock exchange and shall also tsineadlusly make the material deviations / adversengents of the audit
committee public

Some of our Group Companies and Promoter Group Ees operate in the same line of business as usiciwimay lead to
conflict of interest.

Our Group Companies and Promoter Group entitiedd&a Innovations Private Limited, Vasa Dental SigopIndian Dental
Company and The DentGist Company are involved iitures which are in the same line of business asilo€Company. Hence,
we may have to compete with our Group CompaniesPanthoter Group entities for business, which magdot our business,
financial condition and results of operations. Vdanot assure that our Promoters who have commeresgitin said entity will
not favour the interest of the said entity. As sute conflicts of interests may arise in allocgthusiness opportunities amongst
our Company and these Companies in circumstancesewdur respective interests’ conflict. In casesafflict, our Promoter
may favour these companies in which our Promotave interest. There can be no assurance that oord&rs or members of
the Promoter Group will not compete with our exigtibusiness or any future business that we mayrtak@deor that their
interests will not conflict with ours. The interesif our Promoters may also conflict in materigdests with our interests or the
interests of our Shareholders. However, our Compélh ensure necessary procedures and practiceeianitted by laws and
regulatory guidelines to address situations of legndf interest as and when they arise. Any sudtsent and future conflicts
could have a material adverse effect on our rejputabusiness, results of operations and financtaldition which may
adversely affect our profitability and results qfesations. For further details, s&®ur Group Companies” and Note 32 -
Related Party Transactionstinder Section titletiFinancial Information of the Company” on page 199 and 169 respectively of
this Red Herring Prospectus.

Further we share the same premises of our registdfiee with Our Group Companies and Promoter @rentities, Waldent

Innovations Private Limited, Vasa Dental Supplied &he DentGist Company. There is no separate eagelagreement, rent
sharing agreement or are a sharing agreementsiafaany dispute, we may suffer a disruption in @perations which could

have an adverse effect on our business and opeat#my multiple or overlapping use of the saidilfées may create some

disruption which may affect our business operations
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24. Restrictions on import and an increase in shipmeobdst may adversely impact our business, cash flamd results of
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operations.

Some of the dental products are imported. Durimgstiab period ended on December 31, 2022 and 624, 2021 and 2020
the import purchases accounted for 27.67%, 13.8%fband Nil of total purchases in the respectivearge The import is
regulated by the various regulatory requirementsclwvempowers the relevant authority to undertakeraeasures that it deems
fit, particularly in relation to medical equipmestparts, components and disposables to be impdtecth measures include
denying approval for import of such products. Theae be no assurance that such regulations wilbecbme more stringent in
the future, which could potentially restrict ourili to import from other jurisdictions. Historitlg, we have been dependent on
import from China.

While our imports from such jurisdictions are natrently subject to any regulatory ban or reswittithere can be no assurance
that such regulations will not evolve into moreirggent regulations, which would place onerous nemments on us and
consequently restrict our ability to import. Thesn also be no assurance that, under these cimuoast we will be successful
in identifying alternate suppliers or we will bel@lo source such products, raw materials or compndomestically at
favourable terms in a timely manner. While we hagein the past experienced any significant chgleim importing products,
there can be no assurance that we will not expaziany such challenges in the future.

Our insurance coverage may not be adequate to @btes against certain operating hazards and this ynaave a material
adverse effect on our business.

As on date of this Red Herring Prospectus, we lodtained various insurance policies such as inseranverage in respect of
certain risks related to stock at warehouse, furei& fixtures, fittings, other equipments, vehieled marine cargo insurance
policy. We face the risk of loss resulting from guet liability, intellectual property, contractuaarranty, and other lawsuits,
whether or not such claims are valid. Moreover, iogurance coverage may not be adequate to coglrckaims or may not be
available to the extent we expect. Although, werafit to obtain coverage for and mitigate our ligbfor damages arising from
negligent acts, errors or omissions through instegpolicies, our liability may sometimes not be e®d as a result of the
limitations of liability set forth in our insurangmlicies. For details of insurance policies, ‘¥@ar Business” on page 99f this
Red Herring Prospectus.

Our insurance policies are subject to annual revaavd we cannot assure you that we will be ableetew these policies on
similar or otherwise acceptable terms, or at &ild were to incur a serious uninsured loss osa that significantly exceeds the
limits of our insurance policies, it could have averse effect on our financial condition, resoft®perations and cash flows.
While we believe that insurance coverage will bailable in the future, we cannot assure you thah stoverage will be
available at costs and terms acceptable to usabstith coverage will be adequate with respeaittod claims that may arise. If
we suffer a significant uninsured loss or if aruigce claim in respect of the subject matter sdiiance is not accepted or any
insured loss suffered by us significantly exceeds imsurance coverage, our business, financial iflondand results of
operations may be materially and adversely affedtedther, in the future, we may experience diffizin obtaining insurance
coverage for new and evolving product offering&asbrable prices, which could require us to incteager costs. If we are not
able to adequately insure against the risks we farcthe insurance coverage we have taken is inededo cover our losses, our
business, financial condition and results of opanatcould be adversely affected.

If we are unable to service our debt obligations antimely manner or to comply with various finandiand other covenants
and other terms and conditions of our financing aggments, it may adversely affect our business, peass, results of
operations and financial condition

As of December 31, 2022 our Company had total iredieless in the form of short term and long ternrdawings of Rs. 266.31
lakhs. Out of the said indebtedness of Rs. 26@ld1s| we have obtained unsecured loan from banKiaadcial institutions of
Rs. 127 .45 lakhs, which are taken on high ratatrest ranging from 15% to 17%. Our indebtednesddchave several
important consequences, including but not limitethe following:

e aportion of our cash flows may be used towardsyepent of our existing debt, which will reducedlailability of our
cash flows to fund working capital, capital expeéuards and other general corporate requirements;

e our ability to obtain additional financing in thatfire at reasonable terms may be restricted;

o fluctuations in market interest rates may affeettbst of our borrowings, as some of our indebtesligat variable interest
rates;

e there could be a material adverse effect on ouirass, financial condition and results of operatighwe are unable to
service our indebtedness or otherwise comply witintial and other covenants specified in the firiag agreements; and
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Many of our financing agreements also include wasioonditions and covenants that require us to inltansent of the lenders
prior to carrying out certain activities or entegninto certain transactions. Certain covenantshiage agreements require us to
obtain approval/permission from our lenders in e@rtconditions. In the event of default or the lofeaf certain covenants, our
lender has the option to make the entire outstamdimount payable immediately. There can be no asserthat we will be able
to comply with these financial or other covenarntthat we will be able to obtain consents necessatgke the actions that we
believe are required to operate and grow our bussn&or further details in this regard, please rdfechapter titled'Statement
of Financial Indebtedness’beginning on page 177 of this Red Herring Progpect

Loans availed by Our Company has been secured asqeal guarantees of our Directors/Promoters. Oundiness, financial
condition, results of operations, cash flows andogpects may be adversely affected in case of inmeeof any personal
guarantees provided by our Directors/Promoters.

Loans availed by our Company has been secured aramees of our Promoters and Directors. In thatevBdefault on such
borrowings, these personal guarantees may be idvbkeour lenders thereby adversely affecting owntrters’ ability to
manage the affairs of our Company and this, in,toonld adversely affect our business, prospdaan€ial condition and results
of operations. Further, if any of these personargotees are revoked by our Promoters, we mayralsde successful in
procuring alternate securities or guarantees aatify to the lenders, and as a result may needptay outstanding amounts
under such facilities or seek additional sourcesapfiital, which could affect our financial conditiand cash flows. For further
details regarding loans availed by our Companyagderefer'Statement of Financial Indebtedne$n page 177f this Red
Herring Prospectus.

Our Company has taken unsecured loans that may beatled by the lenders at any time and our Compangy not have
adequate working capital to make timely paymentsaoall.

Our Company has availed unsecured loans which reasetalled by its lenders at any time. As on De@ndi, 2022, the
unsecured loans amounted to Rs. 127.45 lakhs deeder. In the event that any lender seeks a regatyof any such loan, our
Company would need to find alternative sourcesrafricing, which may not be available on commergigdhsonable terms, or
at all. As a result, any such demand may materéfgct our business, cash flows, financial coonditand results of operations.
For further details, please see the section emtitBtatement of Financial Indebtednessbn page 177 of this Red Herring
Prospectus.

Our lenders have imposed certain restrictive coralis on us under our financing arrangements. Thisay limit our ability to
pursue our business and limit our flexibility in phning for, or reacting to, changes in our business industry.

Certain of our financing agreements include coadgi and restrictive covenants, including the resént that we obtain
consent from or intimate our respective leadprior to carrying out certain activities agrtering into certain transactions
including, among others, declaring or paying diwids, effecting any change in our Company’s capitatture, carrying out or
entering into any amalgamation, codsdion, demerger, merger, restructuring iamesting by way of share
capital or lending or advancing funds to or pladiegosits with any other concerns except in @abroourse of our business.
These restrictions may limit our flexibility in q@snding to business opportunities, competitive tguments and adverse
economic or industry conditions.

Our financing agreements also generally contaitaitefinancial covenants including the requirenmentaintain, among others,
specified debt-to-equity ratios, total outside ilitlbs to tangible net worth and minimum net worffhese covenants vary
depending on the requirements of the financialtingin extending the loan and the conditions nieged under each financing
document. Such covenants may restrict or delagicesictions or initiatives that we may proposeaketfrom time to time. We
cannot assure you that we will comply with the ctams with respect to our financing arrangementherfuture or that we will
be able to secure waivers for any non-complianca timely manner or at all. If the obligations unday of our financing
agreements are accelerated, we may have to dedicatbstantial portion of our cash flow from opiers to make payments
under such financing documents, thereby reduciag@tailability of cash for our working capital réeuments and other general
corporate purposes. The occurrence of these ewsntshave an adverse effect on our cash flow arahfial conditions of the
company. For further details regarding our indefésd, seeStatement of Financial Indebtedness’dn page 177 of this Red
Herring Prospectus.

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

Our Company has entered into various transactidtis aur Directors, Promoter and Promoter Group mensientities. These
37



31.

32.

33.

transactions, inter-alia includes, issue of shgyes;hase, sales, remuneration, loans and advaeaebursements etc. While we
believe that all related party transactions thathaee entered into are legitimate business traiessctonducted on an arms’
length basis, is in compliance with the Companie 2013. For details, please refeNote 32 - Related Party Transactions”
under Section titletiFinancial Information of the Company” and Chapter titletiCapital Structure” beginning on page 169 and
60 respectively of this Red Herring Prospectus.

Although all related-party transactions that we raater into in the future are subject to approyabbr Audit Committee, Board

or shareholders, as required under the Companigsw&ccannot assure you that such future transectio any other future

transactions, individually or in aggregate, willtiave an adverse effect on our financial conditiod results of operations or
that we could not have achieved more favorablegdfrauch transactions are not entered into withtee parties. Such related
party transactions in the future or any other fattnansactions may potentially involve conflicts inferest which may be

detrimental to the interest of our Company and amnot assure you that such transactions, indivigoalin the aggregate, will

always be in the best interests of our minorityrshalders and will not have an adverse effect onhusiness, financial

condition and results of operations.

The average cost of acquisition of Equity Shargsdur Promoters, are lower than the face value afiity Share.

The average cost of acquisition of Equity SharesunfPromoters are lower than the face value oft@hares i.e 10/-. For
further details regarding the average cost of aitip of Equity Shares by our Promoters in our @any and build-up of
Equity Shares of our Promoters in our Company,sglesee Chapter titléCapital Structure” beginning on page 60 of this Red
Herring Prospectus.

We depend on the performance of management and othighly-qualified and skilled personnel, and if ware unable to
attract, retain, and motivate these and other wellalified employees, our business could be harmed.

Our success and growth depends upon consistertoamidued performance of our employees with dicgctind leadership from
senior management. From time to time, there maghamges in our executive management team or otherekployees to

enhance the skills of our teams or as a resulttdfi@en. The loss of one or more of our executfficers or other key employees
could adversely affect our functions and busingesations. We also do not maintain key man lifeliaace with respect to any
members of management or other employees.

Since our industry faces high demand and intensepettion for talent, we may fail to timely attrast retain qualified or

highly-skilled employees that we will need to asleieour strategic objectives. In addition to hiringw employees, we must
continue to focus on developing, motivating anairehg our best employees, many of whom are at-ewiiployees who may
terminate their employment relationship with usry time for alternate career opportunities.

If we fail to identify, recruit and integrate segic personnel, our business, financial conditicesh flows and results of
operations could be adversely affected. Any lossiefbers of our senior management team or key peesoould significantly

delay or prevent the achievement of our businegtibes, could harm our business and custometiaekhips. If we are not
able to retain and motivate our current personnelffectively integrate and retain employees, duility to achieve our strategic
objectives, and our business, financial condit@ash flows and results of operations will be adslgraffected.

The Promoters (including Promoter Group) and Dirext hold 95% of the Equity Shares of our Companydhare therefore
interested in the Company's performance in addititmtheir remuneration and reimbursement of expesse

Our Promoter and Directors are interested in oungamy, in addition to regular remuneration or biéseihd reimbursement of
expenses, to the extent of their shareholding imMGmmpany or their relatives, dividend entitlemenmtloans advanced by them to
the Company, and benefits deriving from the dinesttip in our Company. There can be no assuranteothiaPromoters will
exercise their rights as shareholders to the hteaefl best interest of our Company. Our Promotéliscantinue to exercise
significant control over us, including being abdecontrol the composition of our Board of Directansd determine decisions
requiring simple or special majority voting of sblolders, and our other shareholders may be utalaffect the outcome of
such voting. For further information, please retethe chapters/section titlé@®ur Business”, “Our Promoters and Promoter
Group” and“Note 32 - Related Party Transactions’beginning on pages 99, 140 and 169 respectivethi® Red Herring
Prospectus.

38



34.

35.

36.

37.

38.

39.

We could be harmed by employee misconduct or erthegt are difficult to detect and any such incidees could adversely
affect our financial condition, results of operatits and reputation.

Employee misconduct or errors could expose us stnkss risks or losses, including regulatory sanstand serious harm to our
reputation. There can be no assurance that wéwidlble to detect or deter such misconduct. Moredlve precautions we take
to prevent and detect such activity may not bectiffe in all cases. Our employees may also commut® that could subject us
to claims and proceedings for alleged negligensewell as regulatory actions on account of which business, financial
condition, results of operations and goodwill conladversely affected.

Any Penalty or demand raised by statutory authattiin future will affect our financial position othe Company.

We sell a broad range of dental products, whiataetit tax liability such as Goods and Service tak lncome tax as per the
applicable provisions of Law. We are also subjedhe labour laws like depositing of contributiomigh Provident Fund & ESI.
Any demand or penalty raised by the concerned atytio future for any previous years or currenayavill affect the financial
position of the Company. Further, in the past, @@mpany has filed some returns with delayed feasipe under above
applicable acts but any demand/penalty raise bgerored authority in future will affect the finanlgisition of the Company.

Our ability to pay any dividends will depend upomtdre earnings, financial condition, cash flows, wking capital
requirements and capital expenditures.

We may retain all our future earnings, if any, @sie in the operations and expansion of our busidesa result, we may not
declare dividends in the foreseeable future. Anyreidetermination as to the declaration and paywiedividends will be at the
discretion of our Board of Directors and will degeon factors that our Board of Directors deem m@&yincluding among
others, our results of operations, financial cdndijtcash requirements, business prospects andthag/financing arrangements.
Accordingly, realization of a gain on shareholdengestments may largely depend upon the appreniatfothe price of our
Equity Shares. There can be no assurance thatquityEShares will appreciate in value. For detaflour Dividend history refer
to the Sectiori Dividend Policy” on page 145 of the Red Herring Prospectus.

We have relied on a third party industry report vahi has been used for industry related data in tRed Herring Prospectus
and such data have not been independently veritigdus.

We have relied on the report titleDental Materials Market” dated April 08, 2023 prepared by Marketysers Al@mmsulting
LLP (“Marketysers Report”) for industry related déahat has been disclosed in this Red Herring Ratep. The report uses
certain methodologies for market sizing and foréocgsWe have not independently verified such datd therefore we cannot
assure you that they are complete or reliable. Atiogly, investors should read the industry relatéstlosure in this Red
Herring Prospectus in this context. Industry sosireed publications are also prepared based omiatayn as of specific dates
and may no longer be current or reflect curremdse Industry sources and publications may alse Itfsir information on
estimates, projections, forecasts and assumptiattsrtay prove to be incorrect. While industry sesrtake due care and caution
while preparing their reports, they do not guararttee accuracy, adequacy or completeness of tlae Mlatordingly, investors
should not place undue reliance on, or base theastment decision solely on this information. feother details, please refer to
the section titledIindustry Overview” on page 87 of this Red Herring Prospectus

Our Company has during the preceding one year fréine date of the Red Herring Prospectus allotted Bgibhares at a price
which is may be lower than the Offer Price.

In the last 12 months, we have made allotmentsgeitiz Shares (other than bonus issue of sharesydhrright issue of shares,
which may be lower than the Offer Price. For dstadllating to number of shares issued, date ofnadlnt etc. please refer to
section titled‘Capital Structure” on page 60 of this Red Herring Prospectus. Ther®ffice is not indicative of the price that
will prevail in the open market following listing the Equity Shares.

Increases in operational costs could adversely affeur results of operations.

Factors such as inflation, increased labor and @yapl benefit costs, increased rental costs, arréddsed energy costs may
increase our operating costs and those of ourrselteanufacturers, suppliers, freight and deliveoynpanies. Further, to
maintain our operational costs and margins, inigdrative to optimize the expansion of capacitgwffulfilment centers.

Many of the factors affecting sellers, manufactir@nd suppliers are beyond the control of thesiepain many cases, these
increased costs may cause sellers, manufactuugsliess, freight and delivery companies, to splesd time providing services
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to our customers or to seek alternative sourcesaaime. Likewise, these increased costs may caelferss manufacturers,
suppliers, freight and delivery companies to pastscon to us and our customers by increasinggniekich would likely cause
order volume to decline, and may cause sellersufaaturers, suppliers to cease operations altogethe

Certain key performance indicators for certain ledi industry peers included in this Red Herring Ppextus have been
sourced from public sources and there is no assuraithat such financial and other industry informatth is complete.

Pursuant to the requirements of the SEBI (ICDR) URepns dated November 21, 2022, we have includedain key
performance indicators, comprising financial anéragional information, for certain listed induspgers, in théBasis for Offer
Price” beginning on page 76f this Red herring Prospectus. Although this infation is sourced from and relied upon on the
restated audited financial statements of the relelisted industry peers as available on the websgitf the Stock Exchanges,
including the annual reports of the respective camgs submitted to Stock Exchanges, there is noass that this information
with respect to industry peers is either compl@teere are different methodologies and formulas usecbmpute the various
ratios.

Our Promoter and the Promoter Group will jointly edinue to retain majority shareholding in our Compey after the offer,
which will allow them to determine the outcome dfetmatters requiring the approval of shareholders.

Our promoter along with the promoter group will ione to hold collectively upto 69.62% of the Equshare capital of the
company. As a result of the same, they will be &blexercise significant influence over the conébthe outcome of the matter
that requires approval of the majority shareholderte. Such a concentration of the ownership mag hbve the affect of
delaying, preventing or deterring any change incetrol of our company. In addition to the abowe; promoter will continue
to have the ability to take actions that are npbinmay conflict with our interest or the interetsome or all of our minority
shareholders, and there is no assurance that sticim avill not have any adverse effect on our faetfinancials or results of
operations.

We may require equity issuance, which will leadditution of equity and may affect the market priad our Equity Shares or
additional funds through incurring debt to satisfgur capital needs, which we may not be able to pmecand any future
equity offerings by us.

Our growth is dependent on having a strong balaheet to support our activities. In addition to ihiernally generated cash
flow, we may need other sources of financing to troee capital needs which may include entering imtav debt facilities with
lending institutions or raising additional equitythe capital markets. We may need to raise additicapital from time to time,
dependent on business conditions. The factorswtbatd require us to raise additional capital cdoddbusiness growth beyond
what the current balance sheet can sustain; additicapital requirements imposed due to change®gdnlatory regime or
significant depletion in our existing capital baige to unusual operating losses. Any fresh issushafes or convertible
securities would dilute existing holders, and sissmance may not be done at terms and conditidnishvare favourable to the
then existing shareholders of our Company. If oam@any decides to raise additional funds throughirthurrence of debt, our
interest obligations will increase, and we may bejact to additional covenants, which could furthierit our ability to access
cash flows from our operations. Such financingddceause our debt to equity ratio to increase quire us to create charges or
liens on our assets in favour of lenders. We caasstire you that we will be able to secure adedimaeacing in the future on
acceptable terms, in time, or at all. Our failupeobtain sufficient financing could result in thelay or abandonment of our
expansion plans. Our business and future resultspefations may be affected if we are unable tolémpnt our expansion
strategy.

Any issuance of Equity Shares by our Company méaytedshareholding of investors in our Company; aedce affect the

trading price of our Company's Equity Shares asdahility to raise capital through an issue ofségurities. In addition, any
perception by investors that such issuances os salght occur could also affect the trading priéaor Company's Equity

Shares. Additionally the disposal, pledge or enaamte of Equity Shares by any of our Company's msti@reholders, or the
perception that such transactions may occur magtiie trading price of the Equity Shares. No i@sse may be given that our
Company will not issue Equity Shares or that suareholders will not dispose of, pledge or encuntiheir Equity Shares in the
future.

The Offer price of our Equity Shares may not be indtive of the market price of our Equity Sharesterf the Offer and the
market price of our Equity Shares may decline beléve Offer Price and you may not be able to seluy&quity Shares at or
above the Offer Price.
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The offer price of the equity shares have beendbasemany factor and may not be indicative of theelket price of our Equity

Shares after the Offer. For further informationagle refer the section titléBasis for Offer Price” beginning on page 79 of the
Red Herring Prospectus. The market price of ouritgthares could be subject to significant flucioag after the Offer, and

may decline below the Offer Price. We cannot asgatethat you will be able to sell your Equity Sésat or above the Offer
Price.

Investors other than retail (including non-institional investors, QIBs and Corporate Bodies) are rpgrmitted to withdraw
or lower their Bids (in terms of quantity of Equitghares or the Amount) at any stage after submittian Application.

Pursuant to the SEBI ICDR Regulations, Investohgiothan retail (including non-institutional inveist and Corporate Bodies)
are not permitted to withdraw or lower their Applion (in terms of quantity of Equity Shares or A&reount) at any stage after
submitting an Application. While our Company is ueégd to complete Allotment pursuant to the Offéthim six Working Days
from the Offer Closing Date, events affecting thiddgrs decision to invest in the Equity Sharesluiiog material adverse
changes in international or national monetary goliimancial, political or economic conditions, duusiness, results of operation
or financial condition, may arise between the adtsubmission of the Application and Allotment. G@ompany may complete
the Allotment of the Equity Shares even if suchnéseccur, and such events limit the Bidder's aptl sell the Equity Shares
Allotted pursuant to the Offer or cause the tragirige of the Equity Shares to decline on listing.

EXTERNAL RISK FACTORS

45.

46.

The continuing effect of the COVID-19 pandemic oruiobusiness, results of operations and financialratition is highly
uncertain and cannot be predicted.

Product supply and pricing can be volatile due tumber of factors beyond our control, includingl@l demand and supply,
general economic and political conditions, tariffpites, transportation and labour costs, labouestnnatural disasters,
competition, import duties, the outbreak of infea diseases such as COVID-19, tariffs and currerchiange rates and there
are inherent uncertainties in estimating such &t regardless of the methodologies and assungptimt we may use. The
outbreak, or threatened outbreak, of any severerummitable disease (particularly COVID-19) could edely affect the overall
business sentiment and environment, particularsuth outbreak is inadequately controlled. The reath of COVID-19 has
resulted in authorities implementing several measiwsuch as travel bans and restrictions, quaranénd lockdowns. These
measures have impacted and may further impact otkferce and operations, the operations of ouratusts. In case there is a
rapid increase in severe cases of infections lgairdeaths, where the measures taken by goveraraennot successful or are
any bans imposed by the government in this regardifeed prematurely, may cause significant ecoraaisruption in India and
in the rest of the world. If any of our employeesre suspected of contracting COVID-19 or any o#pdemic disease, this
could require us to quarantine some or all of theeeployees or disinfect the facilities. In additionr revenue and profitability
could be impacted to the extent that a naturaktisahealth epidemic or other outbreak harmsrideh and global economy in
general. The outbreak has significantly increasemshemic uncertainty. It is likely that the currenttbreak or continued spread
of COVID-19 will cause an economic slowdown anis ppossible that it could cause a global recession.

A slowdown in economic growth in India may advengehffect our business, financial condition, cashofis, results of
operations and prospects.

The performance and growth of our business aressadéy dependent on economic conditions prevatehidia, which may be
materially and adversely affected by centre orestadlitical instability or regional conflicts, a mgral rise in interest rates,
inflation, and economic slowdown elsewhere in theldvor otherwise. There have been periods of stawdin the economic
growth of India. India’s economic growth is affettey various factors including domestic consumptod savings, balance of
trade movements, namely export demand and moverimekéey imports (oil and oil products), global ecomic uncertainty and
liquidity crisis, volatility in exchange currencgtes and annual rainfall which affects agricultymalduction. Any continued or
future slowdown in the Indian economy or a furttm@rease in inflation could have a material adveféect on the price of our
raw materials and demand for our products and,rasudt, on our business and financial results. ibdean financial market and
the Indian economy are influenced by economic aadket conditions in other countries, particulamydmerging market in
Asian countries. Financial turmoil in Asia, Europiee U.S. and elsewhere in the world in recents/bas affected the Indian
economy. Although economic conditions are differienéach country, investors’ reactions to developtén one country can
have adverse effects on the securities of companiegher countries, including India. A loss in @stor confidence in the
financial systems of other emerging markets mayedncreased volatility in Indian financial marketsd, indirectly, in the
Indian economy in general. Any worldwide financiabtability, including the financial crisis and €twations in the stock
markets in China and further deterioration of drediditions in the U.S. or European markets, caildd have a negative impact
on the Indian economy. Financial disruptions maguo@gain and could harm our business and finaresailts.
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Changing laws, rules and regulations and legal umtanties in India, including adverse application fotax laws and
regulations, may adversely affect our business diméncial performance.

Our business and financial performance could beeraély affected by changes in law or interpretatiofi existing, or the
promulgation of new, laws, rules and regulationfiia applicable to us and our business. For @urttetails please refer to the
chapter” Government and Other Approvdlson page 192 for details of the laws currently @able to us. There can be no
assurance that the central or the state governrirehiidia may not implement new regulations andqgies which will require us
to obtain approvals and licenses from the centr#i® state governments in India and other regujdiodies or impose onerous
requirements and conditions on our operations. guth changes and the related uncertainties wifecéso the implementation
of the new regulations may have a material adveffeet on all our business, financial condition amdults of operations. In
addition, we may have to incur capital expenditutesomply with the requirements of any new regafet, which may also
materially harm our results of operations. Forédnse, the Government has proposed a comprehenafional goods and
services tax (GST’) regime that will combine taxes and levies by @entral and state Governments into a unified stitecture.
Given the limited availability of information in ¢hpublic domain concerning the GST, we are unabpeadvide any assurance as
to the tax regime following implementation of the&sG The implementation of this new structure mayalfected by any
disagreement between certain state Governmentshvdoiuld create uncertainty. Any such future amesrdsnmay affect our
overall tax efficiency, and may result in signifitadditional taxes becoming payable.

Instability in financial markets could materially ad adversely affect our results of operations arlahcial condition.

The Indian economy and financial markets are sicanitly influenced by worldwide economic, financéld market conditions.
Any financial turmoil, especially in the United &a of America or Europe, may have a negative itnpache Indian economy.
Although economic conditions differ in each countirwestors’ reactions to any significant developteein one country can
have adverse effects on the financial and markeditions in other countries. A loss in investor fidence in the financial

systems, particularly in other emerging marketsy geause increased volatility in Indian financialrets. The global financial
turmoil, an outcome of the sub-prime mortgage nighich originated in the United States of Ameried, to a loss of investor
confidence in worldwide financial markets. Indidanahcial markets have also experienced the comtagifect of the global

financial turmoil, evident from the sharp declimeSENSEX, NSE benchmark index. Any prolonged fi@narisis may have an
adverse impact on the Indian economy and us, thertulting in a material and adverse effect on lmusiness, operations,
financial condition, profitability and price of otquity Shares.

Natural calamities could have a negative impact the Indian economy and cause Our Company’s businessuffer.

India has experienced natural calamities such sgeekes, tsunami, floods etc. In recent yeaesgettient and severity of these
natural disasters determine their impact on theaméconomy. Prolonged spells of abnormal rairdalbther natural calamities
could have a negative impact on the Indian econawhjch could adversely affect our business, praspdinancial condition
and results of operations as well as the price@Bquity Shares.

Government regulation of foreign ownership of Indiesecurities may have an adverse effect on thega€the Equity Shares.

Foreign ownership of Indian securities is subjeajavernment regulation. Under foreign exchangelegipns currently in affect
in India, transfer of shares between non-residantsresidents are freely permitted (subject toageixceptions) if they comply
with the pricing guidelines and reporting requiretsespecified by the RBI. If the transfer of shamghich are sought to be
transferred, is not in compliance with such pricipgidelines or reporting requirements or fall undery of the exceptions
referred to above, then the prior approval of tiBd Rill be required. Additionally, shareholders wheek to convert the rupees
proceeds from the sale of shares in India intoidoreurrency and repatriate that foreign curremoynf India will require a no
objection/ tax clearance certificate from the Ineofrax authorities. There can be no assurance tlyaaaproval required from
the RBI or any other government agency can be roédai

Our performance is linked to the stability of poiés and the political situation in India.
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The Government of India has traditionally exercjsand continues to exercise, a significant infleenger many aspects of the
economy. Our business, and the market price amiditg of our Equity Shares, may be affected byiiast rates, changes in
government policy, taxation, social and civil urirasd other political, economic or other developtaém or affecting India. Any
political instability in India may adversely affettte Indian securities markets in general, whichldt@lso adversely affect the
trading price of our Equity Shares. Any politicakiability could delay the reform of the Indian eomy and could have a
material adverse effect on the market for our BgBhares. There can be no assurance to the ingehtdrthese liberalization
policies will continue under the newly elected goweent. Protests against privatization could sloswnl the pace of
liberalization and deregulation. The rate of ecoitofiberalization could change, and specific laws golicies affecting
companies in the industrial equipment manufactusegtors, foreign investment, currency exchangesrand other matters
affecting investment in our securities could chammgewell. A significant change in India’'s econontigeralization and
deregulation policies could disrupt business amhemic conditions in India and thereby affect ousibess.
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SECTION IV — INTRODUCTION

THE OFFER

PRESENT OFFER IN TERMS OF THIS RED HERRING PROSPECTUS

Offer of Equity Shares by our Companyd®

Offer of upto42,24,000Equity Sharesof X 10 each for cash at a price df o]
(including a Share premium &fe] per Equity Share) per share aggregating
[e] Lakhs

(@)

Consisting of:

Freshlssue

Upto 31,74,00CEquity Shares c? 10 each for cash at a price®[e] (including a
Share premium & [e] per Equity Share) per share aggregafijw] lakhs.

Offer for Sale

Offer for sale by existing shareholders u10,50,00Cequity shares 10 each «
a price oR [e] per equity share aggregating¢e] lakhs.

The offer conssts of:

Market Maker Reservation Portion

Upto 2,16,000Equity Sharewof ? 10 each for cash at a price®fe] (including a
Share premium ¥[e] per Equity Share) per share aggregating fte] Lakhs

Net Offer to the Public

Upto 40,08,00CEquity Sharesof 2 10 each for cash at a price®fe] (including a
Share premium o¥[e] per Equity Share) per share aggregatirg)[t®] Lakhs

Out of which*

A. QIB Portior ®®

Not more thar20,02,000Equity Share«of 2 10 each for cash at a price ¥ [e]
(including a Share premium &fe] per Equity Share) per share aggregating 1
[e] Lakhs

(@)

Of which

i)  Anchor Investor Portic

Upto [e] Equity Sharewf X 10 each for cash at a price®fe] (including a Shar
premium oR[e] per Equity Shareper share aggregatingIde] Lakhs

i) Net QIB Portion (assuming Anch
Investor Portion is fully subscribed)

Upto [e] Equity Share:wf X 10 each for cash at a price®fe] (including a Shar
premium oR[e] per Equity Share) per share aggregating fe] Lakhs

Of which

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

Upto [e] Equity Sharewf X 10 each for cash at a price®fe] (including a Shar
premium oR[e] per Equity Share) per share aggregating fe] Lakhs

(b) Balance of QIB Portion for all QIB
including Mutual Funds

Upto [e] Equity Sharewf X 10 each for cash at a price®fe] (including a Shar
premium oR[e] per Equity Share) per share aggregating fe] Lakhs

B. Non-Institutioral Portior

Not less thar6,02,00( Equity Sharesof ¥ 10 each for cash at a price df[e]
(including a Share premium &fe] per Equity Share) per share aggregating 1
[e] Lakhs

(@)

C. Retail Portiol

Not less thar14,04,000Equity Sharesof 2 10 eachfor cash at a price R [e]
(including a Share premium &fe] per Equity Share) per share aggregating 1
[e] Lakhs

(@)

Pre and Post- Offer Equity Shares

Equity Shares outstanding prior to the Offel

1,28,42,20¢Equity Shares of face value 0s.10 each.

Equity Shares outstanding after the Offe

Upto1,60,16,20¢Equity Shares of face value Rs.10 e

Use of Net Proceeds by our Company

Please see the chapter tit“Objects of the Offer’ on page72 of this Red Herring

Prospectus.

*Subject to finalisation of the Basis of AllotmeNymber of shares may need to be adjusted foiidetugpon determination of Offer

price.

Notes:

1) The Offer is being made in terms of Chapter IX haf SEBI (ICDR) Regulations, 2018, as amended fiome to time. This

Offer is being made by our company in

terms of Ragpn of 229(2) of SEBI (ICDR) Regulations readiwiRule 19(2)(b)(i) of

SCRR wherein not less than 25% of the Post — @ up equity share capital of our company aradeifered to the public

for subscription.
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2)

3)

4)

The Offer has been authorized by the Board of Dorscvide a resolution passed at its meeting heltarch 17, 2023 and by
the Shareholder of our Company, vide a specialugen passed pursuant to Section 62(1)(c) of tom@anies Act, 2013 at the
Extra Ordinary General Meeting held on March 2@®20

The Selling Shareholders have consented to pat&ip the Offer for Sale in the following manner:

Name of the Sellinc| Type Authorization No. of Equity No of Equity Shares % of the pre-Offer
Shareholders Letter dated Shares held offered by way of paid-up Equity
Offer for Sale Shatre capital
Dr. Vikas Agarwa Promoter | March 17, 202: 69,54,00! 5,98,50( 4.66%
Sandeep Aggarwi Promoter | March 17, 202: 46,36,001 3,99,00( 3.11%
Manish Kumar Promoter | March 17, 202! 3,66,00( 31,50( 0.25%
Nakul Varshne) Promoter | March 17, 202: 2,44,00( 21,00( 0.16%
Total 12,200,00 10,50,001 8.18%

The Selling Shareholders has confirmed that thatiE&iares proposed to be offered and sold in tfier@re eligible in term
of SEBI (ICDR) Regulations, 2018 and that they hawe been prohibited from dealings in securitieskagand the Equity
Shares offered and sold are free from any lienumhcance or third-party rights. The Selling Shatdéis have also severally
confirmed that they are the legal and beneficiatens of the Equity Shares being offered by themeutite Offer for Sale.

The SEBI (ICDR) Regulations permit the Offer of weties to the public through the Book Building Pess, which states that,
not less than 15% of the Net Offer shall be avéldbr allocation on a proportionate basis to Nostitutional Bidders and not
less than 35% of the Net Offer shall be availabteaflocation on a proportionate basis to Retaiitiual Bidders and not more
than 50% of the Net Offer shall be allotted on @pprtionate basis to QIBs, subject to valid Bidmgeeceived at or above the
Offer Price. Accordingly, we have allocated the Réfer i.e. not more than 50% of the Net Offer tlB@nd not less than 35%
of the Net Offer shall be available for allocatimnRetail Individual Investors and not less thafolsf the Net Offer shall be
available for allocation to Non-institutional bidde

Subject to valid Bids being received at or aboweGtfer Price, under subscription, if any, in amyegory, except in the QIB
Portion, would be allowed to be met with spill-ofesm any other category or combination of catezgpmf Bidders at the
discretion of our Company in consultation with B@ok Running Lead Managers and the Desighated SEgckange, subject
to applicable laws.

Our Company and Selling Shareholders, in consattatiith the Book Running Lead Manager, allocateéaf0% of the QIB Portion
to Anchor Investors on a discretionary basis inoettance with the SEBI (ICDR) Regulations. One-thifdthe Anchor Investor
Portion shall be reserved for domestic Mutual Fusdbject to valid Bids being received from domebstutual Funds at or above the
Anchor Investor Allocation Price. In the event ofler-subscription in the Anchor Investor Portidrg temaining Equity Shares shall
be added to the QIB Portion. Further, 5% of the @& Portion shall be available for allocation opraportionate basis to Mutual
Funds only, and the remainder of the QIB Porticalldhe available for allocation on a proportionbsesis to all QIB Bidders (other
than Anchor Investors), including Mutual Funds, jeabto valid Bids being received at or above thiéeOPrice. However, if the
aggregate demand from Mutual Funds is less thaofi#ie Net QIB Portion, the balance Equity Shareslable for allotment in the
Mutual Fund Portion will be added to the Net QIBrtitm and allocated proportionately to the QIB Bidsl (other than Anchor
Investors) in proportion to their Bids. For furttd®tails, please refer section titl@ffer Procedure” beginning on page 227 of this
Red Herring Prospectus.
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SUMMARY OF OUR FINANCIAL STATEMENTS

ANNEXURE--I

RESTATED STATEMENT OF ASSETS AND LIABILITIES

(All amounts in Indian Rupees in Lakhs, unless oth&vise stated)

As at As at As at As at
Particulars 31 Dec, | 31 March, | 31 March, | 31 March,
2022 2022 2021 2020
I. | EQUITY AND LIABILITIES
(1) | Shareholders' Funds
(a) Share Capital 20.00 20.00 20.00 20.00
(b) Reserves and Surplus 1,082.66 580.76 39.78 7.20
(2) | Share Application money pending allotment 25.00 - - -
(3) | Non-Current Liabilities
(@) Long-Term Borrowings 79.03 143.29 - -
(b) Long-Term Provision 88.87 52.86 27.51 22.09
(4) | Current Liabilities
(@) Short Term Borrowings 187.28 183.00 197.24 64.57
(b) Trade Payables
(i) Total outstanding dues of micro enterprises andlsmgerprises 134.54 170.16 119.29 115.44
(i) Total outstandmg.dues of creditors other than ongrterprises 482 45 336.92 162.34 175.75
and small enterprises
(c) Other Current Liabilities 382.61 373.59 110.96 71.23
(d) Short-Term Provisions 212.74 85.33 13.93 5.50
Total 2,695.18 1,945.91 691.05 481.74
Il. | ASSETS
(1) | Non-current assets
(a) Property, Plant and Equipment and Intangibdets
(i) Property, Plant and Equipment 73.89 89.0 44.05 32.20
(i) Intangible asset 46.54 16.47 3.20 4.08
(b) Deferred Tax Assets (net) 26.44 13.61 7.19 5.34
(c) Long-Term Loans and Advances 117 .65 120.5p 444 041
(2) | Current assets
(@) Inventories 1,636.35 993.08 277.61 228.87
(b) Trade Receivables 181.19 135.83 76.12 79.81
(c) Cash and Cash Equivalents 220.29 155.95 114.29 49.55
(d) Short-Term Loans and Advances 374.3] 411.58 .0P48 65.79
(e) Other Current Assets 18.46 19.79 16.13 15.73
Total 2,695.18 1,945.91 691.05 481.78
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ANNEXURE--II

RESTATED STATEMENT OF PROFIT AND LOSS

(Al amounts in Indian Rupees in Lakhs, unless othaise stated)

For the 9 month

For the year

For the year

For the year

Particulars period ended ended ended ended
December 31, 2022 March 31, 2022 | March 31, 2021 | March 31, 2020

I. Revenue from operations 8,728.59 7,692.05 408)7. 3,041.80
[I. Other Income 28.52 22.03 10.64 3.33
[I. Total Income (I +I) 8,757.11 7,714.08 4,0172 3,045.13
IV. Expenses:
(a) Purchases of stock-in-trade 7,201.56 6,485.54 425301 2,457.99
(b) Changes in stock-in-trade (643.27) (715.47) 148 (29.07)
(c) Employee benefits expenses 616.33 448.38 165.70 239.07
(d) Finance costs 33.50 49.91 6.42 8.89
(e) Depreciation and Amortisation expenses 36.25 562 9.28 7.86
(f) Other expenses 813.54 878.59 415.78 350.97
Total Expenses 8,057.91 7,179.51 3,973.45 3,035.71
V. Profit before Exceptional and 699.20 534.57 44.27 9.42
Extraordinary Items and Tax (Ill - 1V)
VI. Exceptional Items - - - -
VII. Profit before extraordinary items and tax 699.20 534.57 44.27 9.42
VIIl. Extraordinary Items - - -
IX. Profit before tax (VII-VIII) 699.20 534.57 4427 9.42
X. Tax expense:
(i) Current tax 210.13 83.70 13.55 5.45
(i) MAT Credit Entitlement - (83.70) - -
(iii) Deferred tax 12.83 6.41 1.86 5.47
XI. Profit/ (Loss) from the period from 501.90 540.98 32.58 9.44
continuing operations (IX - X)
XIl. Profit/ (Loss) from discontinuing operation - - - -
XIll. Tax expense of discounting operations - - - -
XIV. Profit/(Loss) from Discontinuing - - - -
operations
XV. Profit/ (Loss) for the period (XI + XIV) 501.90 540.98 32.58 9.44
XVI. Earnings per equity shares (of Rs. 10/-
each)
(i) Basic 4.11 4.43 0.27 0.08
(ii) Diluted 4.11 443 0.27 0.08
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ANNEXURE--III
RESTATED STATEMENT OF CASH FLOWS
(All amounts in Indian Rupees in Lakhs, unless othaiise stated)

Particulars For the 9 month | For the year For the For the year
period ended ended year ended ended
December 31, March 31, March 31, March 31,
2022 2022 2021 2020
CASH FLOW FROM OPERATING ACTIVITIES
Net Profit Before Tax 699.20 534 .57 4427 9.42
Adjustments for:
Interest Income (3.17) (6.63) (5.82) -
Depreciation & Amortization 36.25 32.56 9.28 7.86
Foreign exchange gain/loss (24.13) (8.45) - -
Finance cost 33.50 49.91 6.42 8.89
Operating Profit before Working Capital Changes 741.6¢ 601.9¢ 54.1¢ 26.1%
Adjustments for:
Increase / (Decrease) in Trade Payable 134.04 233.9 (9.56) 129.92
Increase / (Decrease) in Other Current Liabilities 9.02 262.62 39.73 29.35
Increase / (Decrease) in Provisions 36.99 26.60 557 12.74
(Increase) / Decrease in Inventories (643.27) @ns. (48.75) (29.07)
(Increase) / Decrease in Trade Receivables (45.36) (59.70) 3.69 (17.27)
(Increase) / Decrease in Short Term Loans & Adveince 37.21 (263.56) (82.23) (57.04)
(Increase) / Decrease in Long Term Loans & Advances 2.87 (32.38) (4.03) (0.41)
(Increase) / Decrease in Other Assets (0.79) (0.77) 0.99 (14.12)
Cash generated from operations 272.36 53.20 (40.26) 80.27
Income taxes refunded/ (paid) (83.70) (13.55) (p.45 (0.40)
Net cash flow from operations (A) 188.66 39.65 (44.) 79.87
CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property, plant and equipment andgittbnasset (61.14) (80.85) (20.24) (41.43)
Interest Received 5.30 3.72 4.45 -
Movement in earmarked deposits (0.13) 19.80 (123.0 -
Net cash flow from/ (used in) investing activitie B) (55.97) (57.33) (128.79) (41.43)
CASH FLOW FROM FINANCING ACTIVITIES
Share Application money 25.00 - - -
Proceeds/ (Repayment) of Long Term Borrowings (Net) (64.26) 143.29 - -
Proceeds/ (Repayment) of Short Term Borrowings)(Net 4.28 (14.23) 132.66 241
Finance cost paid (33.50) (49.92) (6.42) (8.88)
Net cash flow from/ (used in) financing activitieg C) (68.48) 79.14 126.24 (6.47)
Net increase/(decrease) in cash and cash equisgkeAB+C) 64.21 61.46 (48.26) 31.97
Cash and cash equivalents at the beginning ofdhieqs year 62.75 1.29 49.55 17.58
Cash and cash equivalents at the closing of theqierear 126.96 62.75 1.29 49.55

a) Cash and Cash Equivalents included in Cash Flo&tatement comprise of following (Refer Note 17):

For the 9 month | For the year For the For the year
. ri n n ren n
Pl Ig?acg?nge?gcli, Mgrc%egl, )Ilv?grci :gf d Mgrc%egl,
2022 2022 2021 2020
Cash in hand 0.74 0.68 0.71 0.84
Balances with banks
Current Account With Banks 126.22 62.07 0.58 48.71
126.96 62.75 1.29 49,55

48



GENERAL INFORMATION

Brief Summary:

Our Company was originally incorporated as Privataited Company in the name of “Vasa Denticity Rt Limited” under the
provisions of the Companies Act, 2013 vide Cedificof Incorporation dated August 29, 2016 issugtégistrar of Companies,
Central Registration Centre. Subsequently, our Gompvas converted into a public limited company #redname of our Company
was changed from “Vasa Denticity Private Limited™Vasa Denticity Limited” vide special resolutipassed by the Shareholders at
the Extra Ordinary General Meeting held on MarchZ23. A fresh certificate of incorporation consegt upon conversion from
private company to public company dated March 1823 was issued by the Registrar of Companies, Didtaring CIN
U74999DL2016PLC305052.

For further details, please refer to chapter titlétistory and Corporate Structure’eginning on page 122 of this Red Herring
Prospectus.

Registered Office Vasa Dentidty Limited

Khasra No. 714, Village, P.O. Chhatarpur, Soutthib®1 0074, New Delhi, India.
Tel. No.: +91 85273 60456

Email: info@dentalkart.com

Website www.dentalkart.com

CIN: U74999DL2016PLC305052

Registration No.: 305052

Address of theRoC | Registrar of Companies, Delr

4th Floor, IFCI Tower 61, Nehru Place, New Delh01119, India.
Tel No: 011-26235703/26235708

Email id: roc.delhi@mca.gov.in

Website: www.mca.gov.in

Board of Directors:

The Board of Directors of our Company as on the défiling of this Red Herring Prospectus consits

Sr. | Name of Directors Designatior Address DIN
No.
1. | Dr.Vikas Agarwa Chairman & Managin( | House N-27, Sectc-55, Gurgaon Sector 56, Gurge| 0748768¢
Director 122011 Haryana, India.
2. | Sandeep Aggarw Whole Time Director & | H. No 10D, Palm Residency, Khasra No 714, Rs| 0748453:
CFO Khurd, Chattarpur, South Delhi, Delhi 110074 India.

3. | Dr. Akanksha Aggarwe | Non-Executive Directo | Plot no. 27, Sector 55 Metro Piller 231, Gurgaoctase| 1005620
56, Haryana 22011 India.

4. | Varun Chug Independent Direct H. No. 1190 Urba Estat-2 Hisar, Haryana 12500| 1005361Z
India.
5. | Ravi KantJagetiys Independent Direct B-303, Eklavya C-operative Housing Society, N 08734797

Complex, Near Mugraneshwar Mahadev Mand
Dahisar East, Mumbai — 400- 068, Maharashtra

r,

For further details in relation to our Directordegse refer to chapter titlé@ur Management” on page 126 of this Red Herring
Prospectus.

Chief Financial Officer Company Secretary & Compliance Office
Sandeep Aggarwe Kriti Arora
Vasa Denticity Limited Vasa Denticity Limited
Khasra No. 714, Village, P.O. Chhatarpur, SouthhbelKhasra No. 714, Vilage, P.O. Chhatarpur, Southhb®10074,
110074, New Delhi, India. New Delhi, India.
Tel. No.: +91 85273 60456 Tel. No.: +91 85273 60456
Email: cfo@dentalkart.com Email: cs@dentalkart.com
Website www.dentalkart.com Website www.dentalkart.com
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Investor Grievances:

Investors can contact the Company Secretary and Capliance Officer, the BRLM or the Registrar to the Offer in case of any
pre-Offer or post-Offer related problems, such as an-receipt of letters of Allotment, noncredit of Alotted Equity Shares in
the respective beneficiary account, non-receipt aefund orders and non-receipt of funds by electrord mode.

All grievances relating to the Offer other than Archor Investors may be addressed to the Registrtwe Offer with a copy to the
relevant Designated Intermediary with whom the ASBAm was submitted. The Bidders should give fathils such as name of the
sole or first Bidder, ASBA Form number, Bidder OP, Client ID, PAN, date of the ASBA Form, detailsldPI IDs (if applicable),
address of the Bidder, number of Equity Sharesiegidr and the name and address of the Desigttenediary where the ASBA
Form was submitted by the ASBA Bidder.

Further, the investors shall also enclose the Ackedgment Slip from the Designated Intermediariasaddition to the
documents/information mentioned hereinabove.

All grievances relating to the Anchor Investors nieeyaddressed to the BRLM, giving full details sashname of the sole or first
Bidder, Bid cum Application Form number, Bidders DR Client ID, PAN, date of the Anchor Investor glication Form, address of

the Bidder, number of Equity Shares applied fod Bmount pai

d on submission of the Anchor Invegtpplication Form.

For all Offer related queries and for redressalashplaints, investors may also write to the BookiRng Lead Manager.

Details of Key Intermediaries pertaining to this Ofer and our

Company:

Book Running Lead Manager to the Offer

Legal Advisor to the Offer

Hem Securities Limited

Address 904, A Wing, Naman Midtown, Senapati Bapat M3
Elphinstone Road, Lower Parel, Mumbai-400013, Masilatra,
India.

Tel No.:+91-22-4906 0000

Email: ib@hemsecurities.com

Investor Grievance Email: redressal@hemsecurities.com
Websitewww.hemsecurities.com

Contact Person Ajay Jain

SEBI Reg. No.:INM000010981

Vedanta Law Chambers
rdyddress: Ist Floor, SSK House, B-62, Sahakar Marg,
LalKothi, Jaipur-302015 Rajasthan, India

Tel: +91- 141 -2740911, 4014091

Fax: +91- 141 -2740911

Website: www.vedantalawchambers.com

Email: vedantalawchambers@gmail.com

Contact Person:Advocate Nivedita Ravindra Sarda
Designation Partner

Registrar to the Offer

Statutory Auditor

MAS Services Limited

Address: T-34, 2nd Floor, Okhla Industrial Area, Phase-I&vN
Delhi-110020, Delhi, India.

Telephone +91-11-2638 7281/82/83

Facsimile +91-11-26387384

Email: info@masserv.com

Investor Grievance Emait investor@masserv.com
Website www.masserv.com

Contact Person N. C. Pal

SEBI Registration Number. INRO0O0000049

CIN: U74899DL1973PLC006950

M/s. KRA & Co.
Chartered Accountants,

Delhi 110034, India.

Tel No.: +91 -011-47082855

Email: saurabh.garg@kra.co.in

Firm Registration No.: 020266N
Membership No: 510541

Contact Person Saurabh Garg

Peer Review Certificate Number:012550

Bankers to our Company

Bankers to the Offer/ Refund Banker/Sponsor Ban

ICICI Bank Limited
Address: Shop N0.619/10, Opp. Tivoli Garden, Chattarp
South Delhi-110074, Delhi, India.

Tel: +91 8130105896

Email: rakesh.kumarsharma@icicibank.com
Website: www.icicibank.com

Contact Person:Rakesh Sharma
Designation:RM

Axis Bank Limited
uAddress CC-24, Ground floor, Nehru enclave, New Delhi —
110019, India.

Tel No: +91-9911238586

Email : satish53.kumar@ axisbank.com

Website www.axisbank.com

Contact Person Satish Kumar

SEBI Reg Na INBIO0000017

CIN: L65110GJ1993PLC020769
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Syndicate Membe

Hem Finlease Private Limited
Address 203, Jaipur Tower, M | Road, Jaipur, Rajastha208Q, India
Telephone 0141-4051000
Email: ib@hemsecurities.com
Website www.hemsecurities.com
Contact Person Ashok Soni
SEBI Registration Number. INZ000167734

Designated Intermediaries:
Self-Certified Syndicate Banks (SCSB's)

The list of SCSBs, as updated till date, is avédlabn website of Securities and Exchange Boardndfal at below link.
https://www.sebi.gov.in/sebiweb/other/OtherActiarzdoRecognised Fpi=yes&intmld=34
https://www.sebi.gov.in/sebiweb/other/OtherActiarzdoRecognised Fpi=yes&intmld=35

Investors are requested to refer the SEBI webaitagdated list of SCSBs and their designated Iesic

Self-Certified Syndicate Banks eligible as Spons@anks for UPI

The list of Self Certified Syndicate Banks that @&®een notified by SEBI to act as Investors Banlssuer Bank for UPI mechanism
are provide on the website of SEBI lottps://www.sebi.gov.in/sebiweb/other/OtherActiazdoRecognisedFpi=yes&intmld=41

Syndicate SCSB Branches

In accordance with SEBI Circular No. SEBI/HO/CFDIRICIR/P/2019/76 dated June 28, 2019 and SEBI @irciNo.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 20R&tail Individual Investors Applying using the UMEchanism may apply
through the SCSBs and mobile applications whose esamappears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherActiar?doRecognisedFpi=yes&intmld=A@nd updated from time to time. A list of
SCSBs and mobile applications, which are live foplging in public issues using UPI mechanism, isvited as ‘Annexure A’ for
the SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/B385 dated July 26, 2019, as amended.

Registered Brokers

Bidders can submit Bid cum Application Forms in @ffer using the stock brokers network of the StBgkhanges, i.e., through the
Registered Brokers at the Broker Centres. Thefithe Registered Brokers eligible to accept ASBATs, including details such as
postal address, telephone number and email address, provided on the website of the
SEBIlat(https://www.sebi.gov.in/sebiweb/other/Othetidn.do?doRecognised=yes), respectively, as ugdaim time to time.

Registrar and Share Transfer Agents
The list of the Registrar to Offer and Share Trangfgents (RTASs) eligible to accept Applicationsnfis at the Designated RTA

Locations, including details such as address, helep number and e-mail address, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherActiamdoRecognisedFpi=yes&intmld=1@s updated from time to time.

Collecting Depository Participants (CDP’s)

The list of the Collecting Depository Participaf@DPs) eligible to accept Bid cum Application Foraisthe Designated CDP
Locations, including details such as name and conta details, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherActiam?doRecognisedFpi=yes&intmld=19 for NSDL CDPs and at
https://www.sebi.gov.in/sebiweb/other/OtherActiazdoRecognisedFpi=yes&intmld=18r CDSL CDPs, as updated from time to
time. The list of branches of the SCSBs named byéispective SCSBs to receive deposits of the &l Application Forms from
the Designated Intermediaries will be availablgt@website of the SEBWMvw.sebi.gov.i and updated from time to time.

Brokers to the Offer

All members of the recognized stock exchanges woaldligible to act as Brokers to the Offer.
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Experts Opinion

Except for the reports in the sectittatement of Special Tax Benefits*Financial Information of the Company” “Statement of
Financial Indebtedness”’on page 84, 146 and 177 respectively of this Redikh Prospectus from the Statutory Auditor, our
Company has not obtained any expert opinions. We heceived written consent from the Statutory Aardfor inclusion of their
name in this Red Herring Prospectus, as require@éru@ompanies Act read with SEBI (ICDR) Regulatiass'Expert”, defined in
section 2(38) of the Companies Act and such corsnnot been withdrawn as on the date of thisHRdng Prospectus. However,
the ternt‘expert” shall not be construed to mean“arpert” as defined under the U.S. Securities Act, 1933.

Inter-se Allocation of Responsibilities

Since, Hem Securities Limited is the sole Book RumgnLead Manager to this Offer, a statement ofrirge allocation of
responsibilities among Book Running Lead Manageoisapplicable.

Monitoring Agency

As per SEBI (ICDR) Regulations, 2018, appointmehimonitoring agency is required only if Offer sieeceed 10,000 Lakhs.
Hence, our Company is not required to appoint aitmong agency in relation to the Offer. Howeves, j@er section 177 of the
Companies Act, Audit Committee of our Company Wwél monitoring the utilization of the Offer Proceeds

Green Shoe Option

No Green Shoe Option is applicable for this Offer.

Appraising Entity

None of the objects for which the Net Proceedgpanposed to be utilized have been financially aigpthby any banks or financial
institution.

Credit Rating
As this is an Offer of Equity Shares, there is regli rating for the Offer.
IPO Grading

Since the Offer is being made in terms of Chapfeofithe SEBI (ICDR) Regulations, 2018 there isrequirement of appointing an
IPO Grading agency.

Trustees

As the Offer is of Equity Shares, the appointmédiitustees is not required.

Debenture Trustees

As this is an Offer of Equity Shares, the appoimtted Debenture trustees is not required.
Filing of Offer Documents with the Designated StoclExchange/SEBI/ROC

The Red Herring Prospectus is being filed with blzl Stock Exchange of India Limited, Exchange &la2-1, Block-G, Bandra
Kurla Complex, Bandra (East), Mumbai 400051, Maklatra, India.

The Draft Red Herring Prospectus has not been fiiga SEBI, nor will SEBI issue any observation thie Offer Document in terms
of Regulation 246(2) of SEBI (ICDR) Regulations,180Pursuant to Regulation 246(5) of SEBI (ICDRy#&ations, 2018 and SEBI
Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 @dtlanuary 19, 2018, a copy of Red Herring ProspeRtrospectus will be
filed online through SEBI Intermediary Portalitps://siportal.sebi.gov.in
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A copy of the Red Herring Prospectus/ Prospectlmigawith the material contracts and documentsrrede elsewhere in the
Prospectus, will be filed to the Registrar of Conipa Office situated at Registrar of CompanieshD&th Floor, IFCI Tower 61,
Nehru Place, New Delhi 110019, India.

Book Building Process

Book Building, with reference to the Offer, refaécsthe process of collection of Bids on the badishe Red Herring Prospectus
within the Price Band. The Price Band shall be rdeteed by our Company and the Selling Sharehol@ensultation with the

Book Running Lead Manager in accordance with thekBBuilding Process, and advertised in in all edisi of the English national
newspapef'Business Standard”, all editions of Hindi national newspap®#usiness Standard” and Delhi Edition of Regional

newspapetPratah Kiran” where our registered office is situated at least working days prior to the Bid/ Offer Opening elat

The Offer Price shall be determined by our Compang the Selling Shareholders, in consultation whi Book Running Lead

Manager in accordance with the Book Building Precafter the Bid/ Offer Closing Date. Principal jestinvolved in the Book

Building Process are:-

Our Company;

The Book Running Lead Manager in this case being Becurities Limited,

The Syndicate Member(s) who are intermediariestegid with SEBI/ registered as brokers with Natidgtock Exchange of
India Limited and eligible to act as Underwritefhe Syndicate Member(s) will be appointed by thelB&unning Lead
Manager;

The Registrar to the Offer and,

The Designated Intermediaries and Sponsor bank

The SEBI (ICDR) Regulations have permitted the Ofié securities to the public through the Book Hinfy Process, wherein
allocation to the public shall be made as per R&gr 253 of the SEBI ICDR Regulations.

The Offer is being made through the Book Buildingdess wherein not more than 50% of the Net Offall e available for
allocation on a proportionate basis to QIBs, predithat our Company and the Selling Shareholderspnsultation with the BRLM
allocate upto 60% of the QIB Portion to Anchor Istges on a discretionary basis in accordance WwighSEBI (ICDR) Regulations
(the “Anchor Investor Portion”), out of which one third shall be reserved fomuestic Mutual Funds, subject to valid Bids being
received from domestic Mutual Funds at or aboveAhehor Investor Offer Price. 5% of the QIB Portishall be available for
allocation on a proportionate basis to Mutual Fuody, and the remainder of the QIB Portion shalldvailable for allocation on a
proportionate basis to all QIB Bidders, includingitMal Funds, subject to valid Bids being receivedraabove the Offer Price.
Further, not less than 15% of the Net Offer shalblailable for allocation on a proportionate b&sislon-Institutional Bidders and
not less than 35% of the Net Offer shall be avéldbr allocation to Retail Individual Bidders, exccordance with the SEBI
Regulations, subject to valid Bids being receiveédraabove the Offer Price. All potential Biddersynparticipate in the Offer
through an ASBA process by providing details ofrthespective bank account which will be blockedtiy SCSBs. All Bidders are
mandatorily required to utilize the ASBA procesgptuticipate in the Offer. Under-subscription iffain any category, except in the
QIB Category, would be allowed to be met with spiler from any other category or a combinationatégories at the discretion of
our Company and the Selling Shareholders in ccetsutt with the BRLM and the Designated Stock Exgjean

All Bidders, except Anchor Investors, are mandataogquired to use the ASBA process for participgtin the Offer. In accordance
with the SEBI ICDR Regulations, QIBs bidding in t@¢B Portion and Non-Institutional Bidders biddimgthe Non-Institutional
Portion are not allowed to withdraw or lower theesdf their Bids (in terms of the quantity of theuity Shares or the Bid Amount) at
any stage. Retail Individual Bidders can revisdrtBéds during the Bid/Offer Period and withdraweihBids until the Bid/Offer
Closing Date. Further, Anchor Investors cannot drgliv their Bids after the Anchor Investor Bid/Offeeriod. Allocation to the
Anchor Investors will be on a discretionary basis.

Subject to valid Bids being received at or abowe @ffer Price, allocation to all categories in tiet Offer, shall be made on a
proportionate basis, except for Retail Portion wtedlotment to each Retail Individual Bidders sinalt be less than the minimum bid
lot, subject to availability of Equity Shares intRiéPortion, and the remaining available Equityafs, if any, shall be allotted on a
proportionate basis. Under — subscription, if anyany category, would be allowed to be met witlil spover from any other
category or a combination of categories at thereligm of our Company and the Selling Sharehol@eronsultation with the Book
Running Lead Manager and the Stock Exchange. Haweweer-subscription, if any, in the QIB Portioiilwot be allowed to be
met with spill over from other categories or a camation of categories.

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/D15 dated November 10, 2015 and the SEBI (Issu€apital and
Disclosure Requirements) Regulations, 2018, allitivestors (except Anchor Investors) applying ipublic Offer shall use only
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Application Supported by Blocked Amount (ASBA) pess for application providing details of the bamkaunt which will be
blocked by the Self Certified Syndicate Banks (S€SHor the same. Further, pursuant to SEBI Circuldo.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November PQ18, Retail Individual Investors applying in pab®ffer may use either
Application Supported by Blocked Amount (ASBA) fitgi for making application or also can use UPbgsayment mechanism with
Application Supported by Blocked Amount for makiagplication. For details in this regards, spedditention are invited to the
chapter titledOffer Procedure” beginning on page 227 of the Red Herring Prosgectu

The process of Book Building under the SEBI ICDRy&Rations is subject to change from time to timeé #re investors are advised
to make their own judgment about investment thrahghprocess prior to making a Bid or applicatiothe Offer.

For further details on the method and procedur8idding, please see section entitt€ffer Procedure” on page 227 of this Red
Herring Prospectus.

lllustration of the Book Building and Price Discovey Process: Bidders should note that this example is solelyilfastrative
purposes and is not specific to the Offer; it agoludes Bidding by Anchor Investors. Bidders cahdt any price within the Price
Band. For instance, assume a Price Bant6fto 24 per share, Offer size of 3,000 Equity Sharesraceipt of five Bids from
Bidders, details of which are shown in the tabllewe The illustrative book given below shows therded for the Equity Shares of
the Issuer at various prices and is collated frads Beceived from various investors.

Bid Quantity Bid Amount (%) Cumulative Quantity Subscription
50( 24 50( 16.67%
1,00( 23 1,50( 50.00%
1,50( 22 3,00¢ 100.00%
2,00( 21 5,00( 166.67%
2,50( 20 7,50( 250.00%

The price discovery is a function of demand ataasiprices. The highest price at which the Issable to Offer the desired number
of Equity Shares is the price at which the bools aft, i.e.,2 22.00 in the above example. The Issuer, in caaisoft with the BRLM,
may finalise the Offer Price at or below such Ciitfice, i.e., at or belo® 22.00. All Bids at or above this Offer Price and-off
Bids are valid Bids and are considered for allarain the respective categories.

Steps to be taken by the Bidders for Bidding:

Check eligibility for making a Bid (see sectioneit“Offer Procedure” on page 227 of this Red Herring Prospectus);

Ensure that you have a demat account and the dermaitint details are correctly mentioned in thedBich Application Form;
Ensure correctness of your PAN, DP ID and ClientriEntioned in the Bid cum Application Form. Basedtivese parameters,
the Registrar to the Offer will obtain the DemodriDetails of the Bidders from the Depositories.

o Except for Bids on behalf of the Central or Stamv&@nment officials, residents of Sikkim and théaidls appointed by the
courts, who may be exempt from specifying their PfaNtransacting in the securities market, for Bidsll values ensure that
you have mentioned your PAN allotted under the tmedax Act in the Bid cum Application Form. The exgion for Central
or State Governments and officials appointed bydherts and for investors residing in Sikkim is jegb to the Depositary
Participant’s verification of the veracity of suckaims of the investors by collecting sufficientcdmentary evidence in support
of their claims.

e Ensure that the Bid cum Application Form is dulynpdeted as per instructions given in this Red HeriProspectus and in the
Bid cum Application Form;

Bid/ Offer Program:

Event Indicative Dates

Bid/Offer Opening DafV) Tuesday, May 23, 20:
Bid/Offer Closing Dat® Thursday, May 25, 20:
Finalization of Basis of Allotment with the Desated Stock Exchan On or about Tuesday, May 30, 2!
Initiation of Allotment / Refunds / Unblocking ofiRds from ASBA Account or UPI'IL | On or about Wednesday, May 31, 2
linked bank account

Credit of Equity Shares to Demat accounts of Adles On orabout Thursday, June 01, 2
Commencement of trading of the Equity Shares orstbek Exchanc On or about Friday, June 02, 2
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@ Our Company in consultation with the Book Runniegd Manager may consider participation by Anchuorelstors in accordance
with the SEBI (ICDR) Regulations. The Anchor InmeBid/ Offer Period shall be one Working Day prior to #il/ Offer Opening
Date in accordance with the SEBI (ICDR) Regulations

@ Our Company and the Selling Shareholders, in ctason with the BRLM, may decide to close the ®ftér Period for QIBs one
Working Day prior to the Bid/Offer Closing Date,accordance with the SEBI (ICDR) Regulations.

The above timetable is indicative and does nottitoes any obligation on our Company or the BookiRing Lead Manager. Whilst
our Company shall ensure that all steps for theptetion of the necessary formalities for the ligtiand the commencement of
trading of the Equity Shares on the Stock Exchaargetaken within 6 Working Days of the Bid/ Offelo€ing Date, the timetable
may change due to various factors, such as extemsithe Bid/Offer Period by our Company, revisioithe Price Band or any
delays in receiving the final listing and tradingpeoval from the Stock Exchange. The Commencemeémiading of the Equity
Shares will be entirely at the discretion of thecBtExchange and in accordance with the applidabis.

Bid Cum Application Forms and any revisions to siane will be accepted only between 10.00 A.M. @ F.M. (IST) during the
Offer Period (except for the Bid/ Offer Closing BatOn the Bid/ Offer Closing Date, the Bid Cum Agpgtion Forms will be
accepted only between 10.00 A.M. to 3.00 P.M. (I®F)retail and non-retail Bidders. The time fophpng for Retail Individual
Bidder on Bid/Offer Closing Date maybe extendedcamsultation with the BRLM, RTA and NSE taking irdccount the total
number of applications received up to the clostiteings.

Due to the limitation of time available for uploadithe Bid Cum Application Forms on the Bid/Offelog€ling Date, Bidders are
advised to submit their applications one (1) dagrpo the Bid/ Offer Closing Date and, in any gaset later than 3.00 P.M. (IST) on
the Bid/ Offer Closing Date. Any time mentionedtiis Red Herring Prospectus is IST. Bidders ardiaaed that, in the event a
large number of Bid Cum Application Forms are reedion the Bid/Offer Closing Date, as is typicakperienced in public Offer,

some Bid Cum Application Forms may not get uploaded to the lack of sufficient time. Such Bid Cumpphication Forms that

cannot be uploaded will not be considered for alfion under this Offer. Applications will be acoegtonly on Working Days, i.e.,
Monday to Friday (excluding any public holidayskitiier our Company nor the BRLM is liable for amyidre in uploading the Bid

Cum Application Forms due to faults in any softwhaedware system or otherwise.

In accordance with SEBI (ICDR) Regulations, QIBsl &pn-Institutional Bidders are not allowed to witaw or lower the size of
their Application (in terms of the quantity of tRgjuity Shares or the Application amount) at angetdetail Individual Bidders can
revise or withdraw their Bid Cum Application Formpgor to the Bid/Offer Closing Date. Allocation Retail Individual Bidders, in
this Offer will be on a proportionate basis.

In case of discrepancy in the data entered in kdetrenic book vis-a-vis the data contained in piysical Bid Cum Application
Form, for a particular Bidder, the details as perftle received from Stock Exchange may be taleetha final data for the purpose of
Allotment. In case of discrepancy in the data estén the electronic book vis-a-vis the data cortdiin the physical or electronic
Bid Cum Application Form, for a particular ASBA Bidr, the Registrar to the Offer shall ask the @5 CSBs/ RTAs / DPs / stock
brokers, as the case may be, for the rectified data

Withdrawal of the Offer

Our Company and the Selling Shareholders in coatsort with the BRLM, reserve the right to not tmpeed with the Offer at any
time before the Bid/ Offer Opening Date withoutigssg any reason thereof.

If our Company withdraws the Offer anytime aftee fid/ Offer Opening Date but before the allotmehEquity Shares, a public
notice within 2 (two) working days of the Bid/ Off€losing Date, providing reasons for not procegdiith the Offer shall be issued
by our Company. The notice of withdrawal will beued in the same newspapers where the pre- Offertatments have appeared
and the Stock Exchange will also be informed préyndthe BRLM, through the Registrar to the Offeii]lvunstruct the SCSBs to
unblock the ASBA Accounts within 1 (one) working Yofsom the day of receipt of such instruction.

If our Company withdraws the Offer after the Bidfféd Closing Date and subsequently decides to maaeeith an Offer of the
Equity Shares, our Company will have to file alir@raft Red Herring Prospectus with the stock ergleawhere the Equity Shares
may be proposed to be listed.

Notwithstanding the foregoing, the Offer is subjecbbtaining (i) the final listing and trading appals of the Stock Exchange with

respect to the Equity Shares issued through theHedng Prospectus, which our Company will apmydnly after Allotment; and
(i) the registration of Red Herring Prospectusidprectus with RoC.
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Underwriting

The Company and the Book Running Lead Manager ¢éoQffer hereby confirm that the Offer is 100% Undidtten by the
Underwriter Hem Securities Limited in the capacfyJnderwriter to the Offer.

Pursuant to the terms of the Underwriting Agreentaited May 06, 2023 entered into by Company, Undtmy the obligations of

the Underwriter are subject to certain conditiopecified therein. The Details of the Underwritirgmmmitments are as under:

Details of the Undenwriter

No. of shares

Amount Underwritten

% of Total Offer

underwritten (% in Lakhs) Size Underwritten
Hem Securities Limited
Address: - 904, A Wing, Naman Midtown, Senapati Bapat
Marg, Elphinstone Road, Lower Parel, Mumbai 400048ia
Tel No.: +91-22-4906 0000
Email: ib@hemsecurities.com 42,24,000 [*] 100%

Investor Grievance Email: redressal@hemsecurities.com
Website: www.hemsecurities.com
Contact Person:Ajay Jain

SEBI Registration Number: INM000010981

*Includes 2,16,000 Equity Shares of the Market Mdkeservation Portion which are to be subscribedh® Market Maker, Hem

Finlease Private Limited in its own account in erdo claim compliance with the requirements of iR&tipn 261 of the SEBI

(ICDR) Regulations, 2018, as amended.

In the opinion of the Board of Directors of our Quemy, the resources of the above mentioned Undervaiie sufficient to enable

them to discharge their respective obligationaiih f

Change in Auditors during the last three (3) years

Except as stated below, there have been no changas Company's auditors in the last three (3yyea

Details of Auditor

Date of Changt

Reasor

M/s. Tattvam & Co.

(Formerly known as M/s. VPTP & Co.)

Chartered Accountants,

Address JD-2C, 2nd Floor, Pitampura,

Metro Pillar No. 355 New Delhi, Delhi 110034, India
Tel No.: +91 11 490 40239/ 9650777079

Email: manish.gupta@tattvamgroup.in

Firm Registration No.: 015048N

Membership No: 554828

Contact Person Manish Gupta

October 30, 2022

Resignation due to our pre-
occupation in other assignments

M/s. KRA & Co.
Chartered Accountants,

Address H-1/208, Garg Tower, Netaji Subhash Place,

Pitampura, Delhi 110034, India.
Tel No.: +91 -011-47082855
Email: saurabh.garg@kra.co.in
Firm Registration No.: 020266N
Membership No: 510541
Contact Person Saurabh Garg

November 07, 2022

Appointment in Casual vacan

3%

Details of the Market Making arrangement for this Offer

Our Company has entered into a Market Making Agesgrdated May 06, 2023 with the following Market iéa for fulfilling the

Market Making obligations under this Offer:

56



Name Hem Finlease Private Limit

Correspondence Address 203, Jaipur Tower, M | Road, Jaipur, Rajasthan 01, Indie
Tel No.: 0141-405100(

E-mail: ib@hemsecurities.cc

Website: www.hemsecurities.co

Contact Person Rohit Sharm

SEBI Registration No.: INZ00016803¢

Market Maker Registration No. SMEREG20200909067+

In accordance with Regulation 261 of the SEBI (I§B¥gulations, we have entered into an agreemehttihé Book Running Lead
Manager and the Market Maker (duly registered WS8E to fulfill the obligations of Market Making) tid May 06, 2023 to ensure
compulsory Market Making for a minimum period ofel years from the date of listing of equity shaésred in this Issuer.

Hem Finlease Private Limited, registered with NSIE a¢t as the Market Maker and has agreed to vecei deliver of the specified
securities in the market making process for a pavitthree years from the date of listing of ounutEg Shares or for a period as may
be notified by any amendment to SEBI (ICDR) Regoiest.

The Market Maker shall fulfill the applicable olditipns and conditions as specified in the SEBI IORdgulations, as amended from
time to time and the circulars issued by NSE anBIS$fthis matter from time to time.

Following is a summary of the key details pertainig to the Market making arrangement:

>

The Market Maker(s) (individually or jointly) shdlle required to provide a 2-way quote for 75% eftime in a day. The same
shall be monitored by the stock exchange. FurtherMarket Maker(s) shall inform the exchange inaente for each and every
black out period when the quotes are not beingedf®y the Market Maker(s).

The prices quoted by Market Maker shall be in caamgle with the Market Maker Spread Requirementsather particulars as
specified or as per the requirements of the NSEE®Mtform of NSE) and SEBI from time to time.

The minimum depth of the quote shall be Rs.1,00;08®wever, the investors with holdings of valesd than Rs. 1,00,000/-
shall be allowed to offer their holding to the MatriMaker(s) (individually or jointly) in that scriprovided that he sells his entire
holding in that scrip in one lot along with a deation to the effect to the selling broker.

The Market Maker shall not sell in lots less thiaa minimum contract size allowed for trading on $ME platform of NSE (in
this case currently the minimum trading lot siz¢jquity shares; however the same may be chabhgetle SME platform of
NSE from time to time).

After a period of three (3) months from the mankeking period, the Market Maker would be exemptegrovide quote if the
Shares of Market Maker in our company reaches # B6Offer Size. Any Equity Shares allotted to MatrlMaker under this
Offer over and above 25% of Offer Size would notdleen in to consideration of computing the thréglod 25% of Offer Size.
As soon as the Shares of Market Maker in our Compaduces to 24% of Offer Size, the Market Makdt kgsume providing 2
way quotes.

There shall be no exemption/threshold on downdittevever, in the event the Market Maker exhaustsirhisntory through
market making process, NSE may intimate the sars&®l after due verification.

Execution of the order at the quoted price and tityamust be guaranteed by the Market Maker(s)tHerquotes given by him.

There would not be more than five Market Makersdascript at any point of time and the Market Makeray compete with
other Market Makers for better quotes to the immest

On the first day of the listing, there will be pspening session (call auction) and there aftetrding will happen as per the

equity market hours. The circuits will apply frommetfirst day of the listing on the discovered pritging the pre-open call
auction.
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The Market maker may also be present in the ope@ii@uction, but there is no obligation on hindtoso.

There will be special circumstances under which Meket Maker may be allowed to withdraw temposgfillly from the
market — for instance due to system problems, ahgrgoroblems. All controllable reasons requireopapproval from the
Exchange, whileforce-majeurewill be applicable for non-controllable reasonsieTdecision of the Exchange for deciding
controllable and non-controllable reasons wouldirted

The Market Maker(s) shall have the right to terrténsaid arrangement by giving a six months’ noticen mutually acceptable
terms to the Merchant Banker, who shall then bparsible to appoint a replacement Market Maker(g) execute a fresh
arrangement. In case of termination of the abovetioeed Market Making agreement prior to the coripteof the compulsory
Market Making period, it shall be the responsipitif the BRLM to arrange for another Market Makeréplacement during the
term of the notice period being served by the Miakktaker but prior to the date of releasing the ixisMarket Maker from its
duties in order to ensure compliance with the meénts of regulation 261 of the SEBI (ICDR) Retiates, 2018, as amended.
Further our Company and the BRLM reserve the righappoint other Market Makers either as a replacegmf the current
Market Maker or as an additional Market Maker sabje the total number of Designated Market Makkrss not exceed five or
as specified by the relevant laws and regulatigqdieable at that particulars point of time. Therkig Making Agreement is
available for inspection at our office from 10.Qfhato 5.00 p.m. on working days.

Risk containment measures and monitoring for MarketMakers: Stock Exchange will have all margins, which arelizpple
on NSE main board viz., Mark-to-Market, Value-AsRi(VAR) Margin, Extreme Loss Margin, Special Margiand Base
Minimum Capital etc. NSE can impose any other nmargis deemed necessary from time-to-time.

Punitive Action in case of default by Market Makers SME Platform of NSE will monitor the obligations anreal time basis

and punitive action will be initiated for any extieps and/or non-compliances. Penalties / fines m@yimposed by the
Exchange on the Market Maker, in case he is n& @bprovide the desired liquidity in a particutacurity as per the specified
guidelines. These penalties / fines will be seth®y Exchange from time to time. The Exchange wilpose a penalty on the
Market Maker in case he is not present in the mgdféering two way quotes) for at least 75% of tinae. The nature of the
penalty will be monetary as well as suspensionarnket making activities / trading membership. Thep&rtment of Surveillance
and Supervision of the Exchange would decide arligiuthe penalties / fines / suspension for arpetpf misconduct/

manipulation/ other irregularities by the Marketiédafrom time to time.

Price Band and Spreads:The SEBI Circular bearing reference no: CIR/MRD/MR/2012 dated January 20, 2012, has laid
down that for Offer size up to Rs. 250 crores,ahplicable price bands for the first day shall be:

In case equilibrium price is discovered in the @alktion, the price band in the normal trading sesshall be 5% of the
equilibrium price.

In case equilibrium price is not discovered in @adl Auction, the price band in the normal tradgggsion shall be 5% of the
Offer price.

Additionally, the trading shall take place in TF&gsent for first 10 days from commencement of trgdihe price band shall be
20% and the market maker spread (difference bettreesell and the buy quote) shall be within 10%®intimated by Exchange
from time to time.

The following spread will be applicable on the Sigl&tform.

S. No Market Price Slab (in Rs.. Proposed Spread (in % to salgprice)
1. Up to 5( 9
2. 50to 7¢ 8
3. 75 to 10! 6
4. Above 10( 5
» Pursuant to SEBI Circular number CIR/MRD/DSA/31/2@tated November 27, 2012, limits on the upper feidenarket makers

during market making process has been made aplelidzdsed on the Offer size and as follows:
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Offer Size Buy quote exemption threshold (including Re-Entry threshold for buy quote (including
mandatory initial inventory of 5% of the Offer mandatory initial inventory of 5% of the Offer
Size) Size)
Up t0Z20 Crort 25% 24%
%20 to350 Crort 20% 19%
%50 t0380 Crort 15% 14%
Abovez80 Crort 12% 11%

The Market Making arrangement, trading and othéated aspects including all those specified abdval e subject to the
applicable provisions of law and/or norms issue®EB1 / NSE from time to time.

All the above mentioned conditions and systemsrdigg the Market Making Arrangement are subjeatitange based on changes or
additional regulations and guidelines from SEBI &taoick Exchange from time to time.
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CAPITAL STRUCTURE

The share capital of our Company as at the dateioRed Herring Prospectus is set forth below:

(Rs. in Lakhs, except share data

Sr. | Particulars Aggregate Aggregate
No. Value at Face | Value at Offer
Value Price

Authorized Share Capital
A | 16,50,10,000 Shares (comprising 1,65,00,000 Edsiitgres of Rs. 10/- each and 1000 1650.10 -
Preference Shares of Rs.10/- each)

Issued, Subscribed & Pairup Share Capital prior to the Offer

B 1,28,42,208 Equity Shares having Face Valu&léf- each 1284.22 i
Present Offer in terms of this Red Herring Prospeais*

C | Upto 42,24,000 Equity Shares having face valug d®/-each at a Premium df[e] per 422.40 p]
share
consisting of
Freshlssue of upto 31,74,000 Equity Shares of favalue ofR 10+each at a Premium R 317.40

: k]

[e] per share
Offer for Sale of upto 10,50,000 Equity Sharesamiefvalue 0% 10~each at a Premiul 105.00 bl

of Z [e] per share

Which comprises o

Reservation for Market Maker Portion
D | Upto 2,16,000 Equity Shares of face valug dfo/-each at a Premium 3f[e] per share 21.60 ]
reserved as Market Maker Portion

Net Offer to Public
E | Net Offer to Public of 40,08,000 Equity Shares add value o% 10/-each at a Premium 400.80 Pl
of Z [e] per share to the Public

F | Issued, Subscribed and Paid up Equity Shares Shafeapital after the Offer

1,60,16,20&Equity Shares of face value 210/- eact 1601.6:
G | Securities Premium Accoun

Before the Offer (as on date of this Red Herringspictus' Nil

After the Offe [o]

*The present Offer of upto 42,24,000 Equity Shameterms of this Red Herring Prospectus has beehaized pursuant to a
resolution of our Board of Directors dated March, D23 and by special resolution passed under @eé2(1)(c) of the Companies
Act, 2013 at an extra ordinary general meetinghefinembers held on March 20, 2023

*The Offer for Sale has been authorized by theérgehareholders by their consent letter dated Malr'¢, 2023.

Sr. | Name of the &lling Shareholders No of Equity Shares offere: % of the pre-Offer paid-up Equity
No. Share capital
1. | Dr.Vikas Agarwa 5,98,50( 4.66%
2. | Sandeep Aggarwi 3,99,00( 3.11%
3. | Manish Kumar 31,50( 0.25%
4. | Nakul Varshne) 21,00( 0.16%
Total 10,50,00! 8.18%

Allocation to all categories shall be made on apwdionate basis subject to valid Applications riged. Under subscription, if any,
in any of the categories, would be allowed to bewith spill-over from any of the other categor@sa combination of categories at
the discretion of our Company in consultation vitile Book Running Lead Manager and Designated $ackange. Such inter-se
spill over, if any, would be affected in accordamgtih applicable laws, rules, regulations and gides.

Classes of Shares: -
Our Company has two class of share capital (i) &dftfhares of face value of Rs. 10/- each and (@fdPence Shares of face value of

Rs. 10/ each. All the issued Equity Shares arg fadid-up. Our Company has no outstanding converiiistruments as on the date
of this Red Herring Prospectus.
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Notes to the Capital Structure:

1. Changes in Authorised Share Capital of our Company:

Sr. | Particulars of Changes Cumulative | Face Value| Cumulative Date of Whether
No. No. of of Shares Authorized Shareholders’ | AGM/
Shares Share Capital Meeting EGM
(Rs. in lakhs)
1. | Upon incorporatio 10,000 10/- 1.00 Upon . NA.
Incorporation
2. | Increase in AuthorisecEquity Share Capita 5 December 0:
from 21.00 Lakhs t& 20.00 Lakhs 2,00,000 10/ 20.00 2018 EGM
3. | Increase in AuthorisecEquity Share Capita October 20
from % 20.00 Lakhs t& 40.00 Lakhs 4,00,000 10 40.00 2020 EGM
4. | Increase in Authorised Share Capital frQ
40.00 Lakhs to? 40.10 Lakhs (comprising 5 November 29,
4,00,000 Equity Shares of Rs. 10/- each and4’10'000 10/ 40.10 2022 EGM
1,000 Preference Shares of Rs. 10/- each)
5. | Increase in Authorised Share Capital fr<
40.10 Lakhs to® 1650.10 Lakhs (comprising March 20,
1,65,00,000 Equity Shares of Rs. 10/- each anldG‘E"lo’oOO 10/- 1650.10 2023 EGM
1000 Preference Shares of Rs.10/- each)
2. Share Capital History of our Company:
a) Equity Shares capital
The following table sets forth details of the higtof the Equity Shares capital of our Company:
Date of No. of Face | IssuePrice Nature of Nature of | Cumulative | Cumulative | Cumulative
Allotment Equity Value | (including Considerat | Allotment No. of Securities Paid up
Shares ® Premium if ion Equity Premium Capital ()
allotted applicable®) Shares ®*
Upon Subscriptior .
Incorporation 1000 10 10 Cash 0 MOA 0 10,000 Nil 1,00,000
January 07 | 1,909,000 | 10 10 Cash | RIGNLISSUE |5 06 000 Nil 20,00,000
eyt | sess 10 2374.62 Cash | RIONUISSUE | 505683 | 13438139  2056,83
Febualy 06 | 4845 10 2374.62 Cash | RIONUISSUE | 5 10508 | 24894720 21,0528
Bonus Issu
March 23, 1 1 26,31,680 10 Nil Other than| . the ratio | 1,28,42,208 Nil 12,84,22,08
2023 Cash .
of 60:1¥
*Round off

All the above mentioned shares are fully paid mgesithe date of allotment.

0]

of which are given below:

Initial Subscribers to the Memorandum of Associatabscribed 1000 Equity Shares of Face Value of®s each, details

Sr. No. | Name of Subscriber: Number of Equity Shares Subscribe
1. Dr.Vikas Agarwa 60C
2. Sandeep Aggarwi 40C
Total 1,00(

(i) Right Issue of 1,99,000 Equity Shares of Face VafuRs.10/- each at par to the members in proportm their present
Shareholding in existing paid up capital as perailstgiven below:
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Sr. No. | Name ofAllottees Number of Equity SharesAllotted
1. Dr.Vikas Agarwa 1,19,40(
2. Sandeep Aggarwi 79,60(
Total 1,99,00(

(iii) Right Issue of 5683 Equity Shares of face vallRsaf0/- each ata premium of Rs. 2364.62/- eagierndetails given below:

Sr. No. | Name ofAllottees Number of Equity SharesAllotted
1. Pitam Goe 1,052
2. Tushar Agarwe 2,108
3. Swati Goe 631
4. Divya Aggarwa 1,89t
Total 5,68:

(iv) Right Issue of 4845 Equity Shares of Face ValuR210/- each at a premium of Rs. 2364.62/- eacheasletails given

below:
Sr. No. | Name of Allottees Number of Equity SharesAllotted
1. Pitam Goe 1,58(
2. Tushar Agarwe 527
3. Swati Goe 2,001
4. Divya Aggarwa 737
Total 4,84t

(v) Bonus issue of 1,26,31,680 Equity Shares of Fatee\td Rs. 10/-each in the ratio of 60:1 i.e. S{&9) Bonus Equity Shares

for every One (1) Equity Shares held by sharehsldeefer point no. 4 below for allottees list)

b) Preference Paid up Share CapitalAs on the date of this Red Herring Prospectus,@mpany does not have paid up
capital of Preference Share.

3. Details of Allotment made in the last two years preeding the date of Red Herring Prospectus

Except as mentioned in point number 2(a)(iii), @¢@)and 2(a)(v) above, the Company has not issusdEquity Share in the last
two years preceding the date of the Red Herringprctus.

4. Issue of Equity Shares for consideration other thartash:

Except as set out below, we have not issued E&hisiyes for consideration other than cash:

Date of Number of Face Issue | Reasons for Benefits Name of Allottee: | No. of Shares
Allotment Equity Value Price Allotment Accrued to our Allotted
Shares (Rs.) (Rs.) Company
Dr. Vikas Agarwa 68,40,00!
Sandeep Aggarw 45,60,00
Manish Kuma 3,60,00(
March 23 . Bonus Igsue in Capitalization Nakyl Varshne 2,40,00(
2023 " | 1,26,31,680 10 Nil the ratio of of Reserves & Pitam Goe 1,57,92(
60:1 Surplus Tushar Agarwi 1,57,92(
Swati Goe 1,57,92(
Divya Aggarwa 1,57,92C
Total 1,26,31,68(

5. No Equity Shares have been allotted pursuant tcsehgme approved under sections 230-234 of the @oiepAct, 2013 or
under the erstwhile corresponding provisions ofCleenpanies Act, 1956.

6. Our Company has not issued any shares pursuantimployee Stock Option Scheme.
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7. Except for Bonus Issue made on March 23, 2023,@umpany has not issued Equity Shares at price bievDffer price
within last one year from the date of the Red HherProspectugrefer point no. 4 above for allottees list)

8. We have not revalued our assets since inceptionhave not issued any Equity Shares (including bosheres) by
capitalizing any revaluation reserves.

9. Shareholding Pattern of the Company

The table below represents the shareholding patteour Company in accordance with Regulation 3thef SEBI (Listing
Obligations and Disclosure Requirements) Regulafi@fA15, as on the date of this Red Herring Praspec
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I.  Our Shareholding Pattern:-

Sr | Category | Nos | No.of fully | No. | No. | Totalnos. | Share | Number of Voting Rights held in eaclk | No. of | Shareholdi | Number Number | Number of
. of .of | paidup of of shares holdin class of securities* Shares| ng,as a % | of Locked | of Shares Equity
N | shareholde | sha Equity Par | shar held gasa Underlyi| assuming | inshares | pledged | Shares held
0. r re Shares tly es % of ng full or in
hol held pai | und total Outstand conversion otherwise | demateriali
der d- | erlyi no. of ing of encumber | zed form
s up | ng shares converti| convertibl ed
Eq | Dep (calcul No of Voting Rights Total b e securities| No. | Asa | No.| Asa
uit | osito ated as Class [Clas Tot asa le (asa @| % |@| %
y ry per Equity [eg:y al % of [securities percentage of of
Sha | Rece SCRR, | Shares of (A+B+ |(includin| of diluted total total
res | ipts 1957) Rs.10/- C) g share Shar Shar
hel As a each” Warrant| capital) es eshe
d % of S) As a % of held Id
(A+B+ (A+B+C2) (b) (b)
C2)
| ] 1] v \% VI VIl = VIl IX X XI=VI+X Xl X1 XV
IV+V+VI
(A) |Promoter &
Promoter 4 | 1,22,00,000 - - 1,22,00,000 95.00 1,22,00,000 | -22,00,000 95.00 - - - - 1,22,00,00
Group
(B) | Public 4 6,42,20¢ - - 6,42,20¢ 5.0C 6,42,20¢ - 6,42,20¢ 5.0C - - - - 6,42,20i
(C) |Non-
Promoter- - - - - - - - - - - - - - - -
Non Public
(C1)| Shares
underlying - - - - - - - - - - - - - - -
DRs
(C2)| Shares heli
by Emp. - - - - - - - - - - - - - - -
Trusts
Total 8 |1,284220 | - - 1,28,42,20 | 100.0( | 1,28,42,20 | - | 1,28,42,20 | 100.0( - - - - 1,28,42,20

The termEncumbrance” has the same meaning as assigned under regu&t@hof SEBI (Substantial Acquisition of Shares dmkeovers) Regulations, 2011.

Notes-

As on date of this Red Herring Prospectus 1 Ecghigre holds 1 vote.
We have one class of paid-up equity Shares ofvi@ce of Rs. 10/- each.
We have entered into tripartite agreement datede®eper 01, 2022 and April 06, 2023 with CDSL & NSBdpectively.
Our Company will file the shareholding pattern retformat prescribed under Regulation 31 of the ISEBting Obligations and Disclosure RequiremenBggulations, 2015,
one day prior to the listing of the Equity SharBse shareholding pattern will be uploaded on théo¥ite of the NSE before commencement of tradiegalf Equity Shares.
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10. List of Shareholders of the Company holding 1% or mre of the paid up Share Capital of the Company:-

a) Ason the date of filing of this Red Herring Prosjps: -

Sr. | Names of Shareholder

Equity Shares held (Face

% Pre-Offer paid up

No. Value of Rs. 10 each) Share Capital

1. Dr. Vikas Agarwa 69,54,00! 54.1¢

2. Sandeep Aggarw 46,36,00! 36.1(

3. Manish Kuma 3,66,00( 2.8t

4. Nakul Varshiey 2,44,00( 1.9C

5. Pitam Goe 1,60,55. 1.2t

6. | Tushar Agarwe 1,60,55. 1.2t

7. Swati Goe 1,60,55. 1.2t

8. Divya Aggarwa 1,60,55. 1.2t
Total 1,28,42,20 100.0(

b) Ten days prior to the date of filing of this Redrtitey Prospectus: -

Sr. | Namesof Shareholders

Equity Shares held (Face

% Pre-Offer paid up

No. Value of Rs. 10 each) Share Capital

1. Dr. Vikas Agarwa 69,54,00! 54.1¢

2. Sandeep Aggarw 46,36,00! 36.1(

3. Manish Kuma 3,66,00( 2.8t

4. Nakul Varshne 2,44,00( 1.9C

5. Pitam Goe 1,60552 1.2t

6. | Tushar Agarwe 1,60,55. 1.2t

7. Swati Goe 1,60,55. 1.2t

8. Divya Aggarwa 1,60,55. 1.2t
Total 1,28,42,20 100.0(

c) One year prior to the date of filing of this Redrtiteg Prospectus: -

Sr. | Names of Shareholder

Equity Shares held (Face

% Pre-Offer paid up

No. Value of Rs. 10 each) Share Capital

1. Dr. Vikas Agarwal 1,14,00( 57.0(

2. Sandeep Aggarw 76,00( 38.0(

3. Manish Kuma 6,00( 3.0C

4. Nakul Varshne 4,00( 2.0C
Total 2,00,00( 100.0(

*Details of shares held on May 15, 2022 and peeggntield has been calculated based on the paidpitalof our Company as

on May 15, 2022 .

d) Two years prior to the date of filing of this Redrng Prospectus: -

Sr. | Names of Shareholder

Equity Shares held (Face

% Pre-Offer paid up

No. Value of Rs. 10 each) Share Capital

1. Dr. Vikas Agarwa 1,14,00( 57.0(

2. Sandeep Aggarw 76,00( 38.0C

3. Manish Kuma 6,00( 3.0C

4. Nakul Varshne 4,00( 2.0C
Total 2,00,00( 100.0(

*Details of shares held on May 15, 2021 and peeggntield has been calculated based on the paidpitalof our Company as

on May 15, 2021.

11. Our Company has not made any Initial Public Odfespecified securities in the preceding two years.
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There will be no further issue of capital, whethgrway of issue of bonus shares, preferential mkoit, Right issue or in any
other manner during the period commencing fromdéite of the Red Herring Prospectus until the Egsiitsgres of our Company
have been listed or application money unblockedaount of failure of Issue. Further, our Compaogsinot intend to alter its
capital structure within six months from the dafeopening of the offer, by way of split / consolita of the denomination of
Equity Shares. However, our Company may furthemdssquity shares (including issue of securitiesvedible into Equity

Shares) whether preferential or otherwise afterdiite of the listing of equity shares to financeaanuisition, merger or joint
venture or for regulatory compliance or such otgreme of arrangement or any other purpose asdhed®f Directors may

deem fit, if an opportunity of such nature is detiered by the Board of Directors to be in the intesf our Company.

12 .Capital Buildup in respect of Shareholding of our Pomoters

As on the date of this Red Herring Prospectus, Bramoters, Dr. Vikas Agarwal, Sandeep Aggarwal, istaiKumar & Nakul

Varshney, collectively hold 1,22,00,000 Equity Ssaof our Company. None of the Equity Shares hgldur Promoters are
subject to any pledge.
Set forth below is the build-up of the shareholdifigur Promoters in our Company since incorporatio

Date of No. of Face Issue/ Consideration Nature of Pre-Offer Post-Offer
Allotment Equity Value | Acquisition/ Acquisition Shareholding | Shareholding
and paid up/ Shares Per Transfer % (adjusted as | % (adjusted as

Transfer Share Price per face value)| per face value)
®) ®)
Dr. Vikas Agarwal
August 29 Subscription t
5016 600 10 10 Cash MOA 0.00% 0.00%
January 07 | 119,400 10 10 Cash Right Issue|  0.93% 0.75%
February 21 Transfer of o o
2019 (6,000) 10 10 Cash share® (0.05%) (0.04%)
March 23, Other thar
2023 68,40,000 10 - Cash Bonus Issue 53.26% 42.71%
Total 69,54,001 54.15% 43.42%*

*Dr. Vikas Agarwal being one of the Selling Shardbd is ofering 5,98,500 Equity Shares in the Offer for Saléch is 4.66% c
the Pre-Offer capital and 3.74% of the Post-Offapital. The Post-Offer shareholding of Dr. Vikasafgal shall be 63,55,50

which is 39.68% of the Post-Offer capital.

1=

Sandeep Aggawal
August 29 400 10 10 Cash | Subscrptont 0.00% 0.00%
January 07 | 79,600 10 10 Cash Right Issue|  0.62% 0.50%
Febzrg?g 211 (4,000) 10 10 Cash T;?]gsrfeegf)m (0.03%) (0.02%)
March 23, | 4s60,000 | 10 : oterthar 1 Bonus Issue 35.51% 28.47%
Total 46,36,00C 36.10% 28.95%

*Sandeep Aggarwal being one of the Selling Sharellg offering 3,99,000 Equity Shares in the OfferSale which is 3.1% of
the Pre-Offer capital and 2.49% of the Post-Offapital. The Post-Offer shareholding of Sandeep Agghshall be 42.37,000

which is 26.45% of the Post-Offer capital.

Manish Kumar

February 21 Acquisition by
yeh 6,000 10 10 Cash way of Transfer 0.05% 0.04%
2019
of share$
March 23, | 3 60,000 10 i Otherthan | o0y Issue 2.80% 2 25%
203 Cash
Total 3,66,00( 2.85% 2.2%%*

*Manish Kumar being one of the Selling Shareholdeisffering 31,500 Equity Shares in the Offer fateSwhich is 0.25% ohe
Pre-Offer capital and 0.20% of the Post-Offer capifThe Post-Offer shareholding of Manish Kumarlsba 3,34,500 which i$

2.09% of the Post-Offer capital.
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Nakul Varshney

February 21 Acquisition by
y el 4,000 10 10 Cash way of Transfer 0.03% 0.02%
2019
of share®
March 23,15 40,000 10 . Oterthan | gius Issue 1.87% 1.50%
203 Cash
Total 2,44,00C 1.90% 1.52%*

*Nakul Varshney being one of the Selling Sharehsl@eoffering 21,00 Equity Shares in the Offer for Sale which i16% of the
Pre-Offer capital and 0.13% of the Post-Offer capifThe Post-Offer shareholding of Nakul Varshnleglisbe 2,23,000 which i

1.3%% of the Po+Offer capital.

Uy

Note: None of the Shares has been pledged by our Prosnote

a) Details of sale of Shares by Dr.Vikas Agarwal of,600 Equity Shares dated February 21, 2019

Sr. No. Date of Transfer Name of Transferee No. of Shares Transferre(
1. February 21, 201 Manish Kumai 6,00(
Total 6,000

b) Details of sale of Shares by Sandeep Aggarwal 0680 Equity Shares dated February 21, 2019.

Sr. No. Date of Transfer Name of Transferet No. of Shares Transferre(
1. February 21, 201 Nakul Varshney 4,00(
Total 4,00

c) Details of Acquisition by Manish Kumar by way of transfer of 6,000 Equity Shares dated February 21, 29

Sr. No. Date of Transfer Name of Transferor No. of Shares Transferre(
1. February 21, 201 Dr. Vikas Agarwal 6,00(
Total 6,000

d) Details of Acquisition by Nakul VVarshney by way otransfer of 4000 Equity Shares dated February 21,19

Sr. No. Date of Transfer Name of Transferor No. of Shares Transferre(
1. February 21, 201 Sandeep Aggarwi 4,00(
Total 4,000

13. The average cost of acquisition of or subscriptionf shares by our Promoters is set forth in the talel below:

Sr. No. | Name of the Promoter: No. of Sharesheld Average cost of Acquisition (inR)
1. Dr. Vikas Agarwa 69,54,001 0.1€
2. Sandeep Aggarw 46,36,00 0.1€
3. Manish Kuma 3,66,00( 0.1€
4. Nakul Varshne 2,44,00C 0.16

14. Shareholding of Promoters & Promoters Group

Following are the details of pre and post Offerrshalding of persons belonging to the categtityomoter and Promoter

Group”™:

Sr. Names Pre IPO Post IPC

No Shares Helc % Shares Helc Shares Helc % Shares Helc

A. Promoters

1 Dr. Vikas Agarwa 69,54,00! 54.1¢ 6,355,50! 39.6¢

2. | Sandeep Aggarw 46,36,00! 36.1( 4,237,00 26.4¢

3. Manish Kuma 3,66,00( 2.8t 334,50( 2.0¢

4 Nakul Varshne 2,44,00C 1.9C 223,00( 1.39
Total A 1,22,00,00 95.0( 1,11,50,00 69.62
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B. | Promoter Group

Nil

Nil -

Total (A+B)

1,22,00,00

95.0(

1,11,50,00 69.62

15. Except as provided below, no Equity Shares wereligedf purchased/ sold by the Promoter and Pront@teup, Directors
and their immediate relatives within six months iethiately preceding the date of filing of this Reerkihg Prospectus.

Date of Name of No. of Equity | % of Pre- Subscribed. Category of Allottees (Promoter/
Allotment/ Shareholders Share Offer Acquire/ Promoter Group/ Director)
Transfer Capital Transfer
March 23,202 | Dr. Vikas Agarwa 68,40,001 53.2¢ Bonus Isue Promoter & Directc
March 23,202 | Sandeep Aggarw 45,60,00 35.51 Bonus Issut Promoter & Directac
March 23,202 | Manish Kuma 3,60,00( 2.8C Bonus Issut Promotet
March 23,202 | Nakul Varshne 2,40,00( 1.87 Bonus Issut Promotet

16. None of our Promoters, Promoter Group, our Directamd their relatives has entered into any finaneirrangement or
financed the purchase of the Equity Shares of amm@any by any other person during the period ofigimths immediately
preceding the date of filing of the Red Herring $rectus.

17. Details of Promoters’ Contribution Locked-in for Three Years

Pursuant to Regulation 236 and 238 of SEBI (ICDRy®ations, 2018, an aggregate of 20.00% of the @fier capital held by
our Promoters shall be considered as Promoter’sriBation (“Promoters Contribution”) and shall be locked-in for a period of
three years from the date of allotment of Equitar@h issued pursuant to this Offer. The lock iRm@imoter’s Contribution would
be created as per applicable law and procedureetails of the same shall also be provided to thekSExchange before listing
of the Equity Shares.

As on the date of this Red Herring Prospectus,Ryamoters collectively hold 1,22,00,000 Equity ®isaconstituting 76.17% of
the Post — Issued, subscribed and paid up EquityeShShare Capital of our Company, which are édigibr the Promoters’
contribution.

Our Promoters, Dr. Vikas Agarwal, Sandeep AggarManish Kumar & Nakul Varshney, have given writt@msent to include
32,30,000 Equity Shares held by them as part ofnBters Contribution constituting 20.17% of the pO#fier Equity Shares of
our Company. Further, they have agreed not toasetfansfer or pledge or otherwise dispose of i @xanner, the Promoters
contribution, for a period of three years from tlage of allotment in the Offer.

Date of Allotment/ | No. of Equity | Face Value| Issue/ Acquisition/ Nature of Post-Issue Lock in
Transfer and made Shares Per Share | Transfer Price ) transaction Shareholding | Period
fully Paid Up locked-in* ® %
Dr. Vikas Agarwal
March 23, 2023 18,41,100 10 - Acquisition by way 11.50% 3 years
of Bonus Issue
Sandeep Aggarwe
March 23, 2023 12,27,400 10 - Acquisition by way 7.66% 3 years
of Bonus Issue
Manish Kumar
March 23, 2023 96,900 10 - Acquisition by way 0.61% 3 years
of Bonus Issue
Nakul Varshney
March 23, 2023 64,600 10 - Acquisition by way 0.40% 3 years
of Bonus Issue
Total 32,30,00I 20.17%

*Assuming full subscription to the Offer.
The minimum Promoter’s contribution has been brougho the extent of not less than the specifiadimum lot and from

persons defined a@¥romoter” under the SEBI (ICDR) Regulations. All Equity Sésrwhich are being locked in are not
ineligible for computation of Minimum Promoters @adbution as per Regulation 237 of the SEBI (ICOHgulations, 2018 and
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are being locked in for 3 years as per Regulat8(&) of the SEBI (ICDR) Regulations, 2018 i.e.dqueriod of three years from
the date of allotment of Equity Shares in this ©ffe

The entire pre-Offer shareholding of the Promotetiser than the Minimum Promoters contribution viahig locked in for three
years, shall be locked in for a period of one yean the date of allotment in this Offer.

Eligibility of Share for “Minimum Promoters Contrib ution in terms of clauses of Regulation 237(1) of EBI (ICDR)
Regulations, 2018

Eligibility Status of Equity Shares forming part

Reg. No. Promoters’ Minimum Contribution Conditions ! e
of Promoter's Contribution

237(1)(a)(i | Specified securities acquired during the precedimge| The minimum Promoter's contribution does
years, if they are acquired for consideration othan cash consist of such Equity Sharéd¢ence Eligible
and revaluation of assets or capitalization of nigtale
assets is involved in such transaction

237(1)(a)(ii | Specified securities acquired during the precedimge| The minimum Promoter’s contribution does
years, resulting from a bonus issue by utilizatioh| consist of such Equity Sharéd¢ence Eligible
revaluation reserves or unrealized profits of tbguér or
from bonus issue against Equity Shares which a#gible
for minimum promoters’ contribution

237(1)(b | Specified securities acquired by promoters durihg@ | The minimum Promoter’'s contribution doeot
preceding one year at a price lower than the @ioghich| consist of such Equity Sharésence Eligible.
specified securities are being offered to publithie initial
public offer

237(1)(c | Specified securities allotted to promoters duringe | The minimum Promoter’s contribution does
preceding one year at a price less than the issige, p consist of such Equity Sharé¢ence Eligible.
against funds brought in by them during that perincdtase|
of an issuer formed by conversion of one or more
partnership firms, where the partners of the eriéwh
partnership firms are the promoters of the issadrthere is
no change in the management: Provided that spegifie
securities, allotted to promoters against capitadtimg in
such firms for a period of more than one year op a
continuous basis, shall be eligible

237(1)(d | Specified securities pledged with any cred Our Promcers have not Pledged any shares \

any creditors. Accordingly, the minimu
Promoter’s contribution does not consist of si
Equity Sharesdence Eligible.

Details of Promoters’ Contribution Locked-in for One Year

uch

In terms of Regulation 238(b) and 239 of the SHBDR) Regulations, 2018, in addition to the Minim&romoters contribution
which is locked in for three years, as specifiedva) the entire pre-Offer Equity Shares share ahpitnstituting 85,62,208
Equity Shares shall be locked in for a period &f gear from the date of allotment of Equity Shamethis Offer.

In terms of Regulation 241 of the SEBI (ICDR) Regians, 2018, the Equity Shares which are subgdbdk-in shall carry
inscription ‘non-transferable’ along with the duration of specified non-transféegheriod mentioned in the face of the security
certificate. The shares which are in dematerialifipech, if any, shall be locked-in by the respectilepositories. The details of

lock-in of the Equity Shares shall also be provitiethe Designated Stock Exchange before the digifrthe Equity Shares.

Other requirements in respect of lock-in:

i. In terms of Regulation 242 of the SEBI (ICDR) Regigins, 2018 the locked in Equity Shares held leyRtomoters, as
specified above, can be pledged with any schedtdedmercial bank or public financial institution arsystemically
important non-banking finance company or a housimgnce company as collateral security for loamtgd by such
bank or institution provided that the pledge of EgjBhares is one of the terms of the sanctiomefdan. Provided that
securities locked in as minimum promoter contriutimay be pledged only if, in addition to fulfillinthe above
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18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

requirements, the loan has been granted by sudk draimstitution, for the purpose of financing oaemore of the
objects of the Offer.

In terms of Regulation 243 of the SEBI (ICDR) Retioins, 2018 the Equity Shares held by persong ditae the

Promoters prior to the Offer may be transferredrty other person holding the Equity Shares whiehagked in as per
Regulation 239 of the SEBI (ICDR) Regulations, 2Gifbject to continuation of the lock-in in the hanof the

transferees for the remaining period and compliamitie the SEBI (Substantial Acquisition of Shares & akeovers)
Regulations, 2011, as applicable.

Further in terms of Regulation 243 of the SEBI (R)IRegulations, 2018 the specified securities bglthe promoters
and locked-in as per regulation 238 may be traresieo another promoter or any person of the prenmgrioup or a new
promoter or a person in control of the issuer stthje continuation of the lock-in in the hands loé transferees for the
remaining period and compliance with SEBI (Sub&hmtcquisition of Shares and Takeovers) Regul&jd?011, as
applicable.

Neither, we nor our Promoters, Directors and theLBRto this Offer have entered into any buyback andétandby
arrangements and / or similar arrangements foptinehase of our Equity Shares from any person.

As on the date of this Red Herring Prospectusetitee Issued, Subscribed and Paid-up Share Cafitair Company is
fully paid up. Since the entire Offer price in respof the Offer is payable on application, all fuecessful Bidders will be
allotted fully paid up Equity Shares.

The BRLM i.e. Hem Securities Limited and their asates do not hold any Equity Shares in our Comgemngn the date of
filing of this Red Herring Prospectus.

As on the date of this Red Herring Prospectus, wenat have any Employees Stock Option Scheme / &maps Stock
Purchase Scheme and we do not intend to allotlaames to our employees under Employee Stock Ofttieme/ Employee
Stock Purchase Plan from the proposed Offer. Aswameh, options are granted to our employees umdeEmployee Stock
Option Scheme, our Company shall comply with th8 SEBhare Based Employee Benefits) Regulations4201

We have 8 (Eight) shareholders as on the datdire ff this Red Herring Prospectus.

As on the date of filing of this Red Herring Prosips, there are no outstanding warrants, optionsghts to convert
debentures, loans or other instruments which weulitle Promoters or any shareholders or any gileeson any option to
acquire our Equity Shares after this Initial Puliifer

Our Company has not raised any bridge loan agtiagiroceeds of the Offer.

As on the date of this Red Herring Prospectus, mdriee shares held by our Promoters / Promoteosiisare subject to any
pledge.

We here by confirm that there will be no furthesuis of capital whether by way of issue of bonugseshgpreferential
allotment, rights issue or in any other manner rduthe period commencing from the date of filingtieé Red Herring
Prospectus until the Equity Shares offered have bsted or application money unblocked on accadriailure of Issue.

An over-subscription to the extent of 1% of theeDffsubject to the maximum post Offer paid up edwt Rs. 25 Cr. can be
retained for the purpose of rounding off to therastinteger during finalizing the allotment, sudbj minimum allotment,
which is the minimum application size in this Off@onsequently, the actual allotment may go up maaimum of 1% of
the Offer, as a result of which, the post-Offerdpap capital after the Offer would also increasethry excess amount of
allotment so made. In such an event, the Equityedhlaeld by the Promoter and subject to 3 yearlockhall be suitably
increased; so as to ensure that 20% of the post @did-up capital is locked in.

Allocation to all categories shall be made on gprtionate basis subject to valid applications ikekat or above the Offer
Price. Under subscription, if any, in any of theéegmries, would be allowed to be met with spillfofem any of the other
categories or a combination of categories at tkerefion of our Company in consultation with thelBRand Designated
Stock Exchange i.e. NSE Emerge (SME Platform). Sotdr-se spill over, if any, would be affectedancordance with
applicable laws, rules, regulations and guidelines.
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29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

39.

40.

41.

42.

In case of over-subscription in all categoriesadhecation in the Offer shall be as per the requésnts of Regulation 253 of
SEBI (ICDR) Regulations, 2018 and its amendmeiois fime to time.

The unsubscribed portion in any reserved categbayy) may be added to any other reserved category

The unsubscribed portion if any, after such ineeadjustments among the reserved categories shalided back to the net
Offer to the public portion.

At any given point of time there shall be only alemomination of the Equity Shares, unless otherpgseitted by law.

Our Company shall comply with such disclosure andoanting norms as may be specified by NSE, SERI ather
regulatory authorities from time to time.

There are no Equity Shares against which depogiémsipts have been issued.

Other than the Equity Shares, there is no othesaésecurities issued by our Company.

There are no safety net arrangements for this pffer.

As per RBI regulations, OCBs are not allowed tdipigrate in this Offer.

Our Promoters and Promoter Group will not partitdga this Offer.

This Offer is being made through Book Building prss.

Our Company has not made any public issue or rightee of any kind or class of securities sincéiterporation.

In terms of Rule 19(2)(b)(i) of the Securities Gawts (Regulation) Rules, 1957, as amended, (tfRR3@he Offer is being
made for at least 25% of the post-Offer paid-upifydshares Share capital of our Company. Furtlnés,@ffer is being made

in terms of Chapter IX of the SEBI (ICDR) Regulaitip 2018, as amended from time to time.

No person connected with the Offer shall offer amcgntive, whether direct or indirect, in the natof discount, commission,
and allowance, or otherwise, whether in cash, ldadyices or otherwise, to any Bidder.

We shall ensure that transactions in Equity Shiayehe Promoters and members of the Promoter Gibapy, between the date
of filing the Prospectus with the Registrar of camijes and the Offer Closing Date are reportedadStiock Exchanges within 24
hours of such transactions being completed.
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OBJECTS OF THE OFFER

The Offer includes a fresh issue of upto 31,74 8o@ity Shares and Offer for Sale of 10,50,000 ggsitares by the selling
shareholders of our Company at an offer Price of {er Equity Share.

We believe that listing will enhance our corporgtege and visibility of brand name of our Compawie also believe that our
Company will receive the benefits from listing afuity Shares on the NSE Emerge (SME Platform).illtalso provide liquidity to
the existing shareholders and will also createldiptrading market for the Equity Shares of oun@any.

The Offer for Sale

Our Company will not receive any proceeds of thielCfbr Sale by the Selling Shareholders. Eacthefselling Shareholders will be
entitled to the respective proportion of the proeseef the Offer for Sale after deducting their orof the Offer related expenses and
relevant taxes thereon. Other than the listing feeghe Offer all cost, fees and expenses in mspethe Offer will be shared
amongst our Company and Selling Shareholders, ctgply, in proportion to the proceeds received tfoe Fresh issue and their
respective portion of Offered Shares, as may bécatyte, upon the successful completion of the Offe

The Fresh Issue

Our Company proposes to utilize the funds whichbaiag raised through the Fresh Issue, up[w)] lakhs, after deducting the Offer
related expenses to the extent payable by our Caoynpith respect to the Fresh Issue, towards funthiegollowing objects:

1. To Meet Working Capital Requirements;

2. Expenditure to enhance visibility and awarenessuobrands
3. General Corporate Purposes;

4. To meet Offer Expenses.

(Collectively referred as th®bjects”)

Net Proceeds

The details of the Net Proceeds are set forth kielow

Sr. Na. | Particulars Amt (Rs. in Lacs,
1. Gross Proceeds of the Of [o]
2. Less: Offer related expenses in relation to O [e]
3 Net Proceed [o]

*Except for the Listing fees, which will be borng bur Company, all other expenses relating to tifer@s mentioned above will be
borne by our Company and the Selling Shareholdpraportion to the Equity Shares contributed /éskin the offer

Requirement of Funds and Utilization of Net Procees

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

Sr. Na. | Particulars Amt (Rs. in Lacs)
1. To Meet Working Capital Requireme 2600.0(
2. Expenditure to enhance visibility and awarenessuobrand 300.0(
3. General Corporate Purpc [o]
Total [e]

Our fund requirements and deployment thereof asedan internal management estimates of our custesibess plans and have not
been appraised by any bank or financial institutitimese are based on current conditions and ajecsuib change in light of changes
in external circumstances or costs or in othemiaia conditions, business strategy, as discuss#idef below.

Means of Finance

We intend to finance our Objects of Offer througét ffer Proceeds which is as follows:
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Sr. No | Particulars Amt (Rs. in Lacs
1. Net Offer Proceed [e]
Total [e]

Since, the entire fund requirement are to be fundé@dm the proceeds of the Offer, there is no recerinent to make firm
arrangements of finance under Regulation 230(1)@f) the SEBI (ICDR) Regulations through verifiable eans towards at least
75% of the stated means of finance, excluding teaunts to be raised through the proposed Offer.

Subject to applicable law, if the actual utilizatitowards the Objects is lower than the proposgdogiment, such balance will be
used for general corporate purposes to the exteritthe total amount to be utilised towards geneoaporate purposes will not

exceed 25% of the Gross Proceeds in accordancdReghlation 7(2) of the SEBI ICDR Regulations. &€ of a shortfall in raising

the requisite capital from the Net Proceeds orramease in the total estimated cost of the Objéntsiness considerations may
require us to explore a range of options includitiizing our internal accruals and seeking addibdebt from existing and/or future
lenders. We believe that such alternate arrangeswenitild be available to fund any such shortfallgttrer, in case of variations in

the actual utilisation of funds earmarked for thepgmse set forth above, increased funding requinésrfer a particular purpose may
be financed by surplus funds, if any, availableeispect of other purposes for which funds are beiged in the Fresh Issue. Any
variation in the utilisation of the Net Proceedsd&slosed in this Red Herring Prospectus shalsiigect to certain compliance
requirements, including prior approval of the shatders of our Company. The Objects may be vamethé manner provided in

“Objects of the Offer — Variation in Objects” on page 78 of this Red Herring Prospectus. Howaverconfirm that no bridge

financing has been availed as on date, which igsutp being repaid from the Offer Proceeds.

As we operate in competitive environment, our Comyaay have to revise its business plan from tionénte and consequently our
fund requirements may also change. Our Compangtetical expenditure may not be reflective of autufe expenditure plans. Our
Company may have to revise its estimated costsl, llocation and fund requirements owing to varitactors such as economic and
business conditions, increased competition andr @xiernal factors which may not be within the cohdf our management. This
may entail rescheduling or revising the plannedeexiiture and funding requirements, including thpesditure for a particular
purpose at the discretion of the Company’s manageme

For further details on the risks involved in ousimess plans and executing our business strat@igese see the section titleRisk
Factors” beginning on page 26 of this Red Herring Prospsectu

Details of Utilization of Net Proceeds

The details of utilization of the Net Proceedssatforth herein below:

1. To Meet Working Capital Requirements:

Our business is working capital intensive as th@meapital is invested in inventories. Our Compangposes to utiliz& 2600.00
lakhs of the Net Proceeds in Fiscal 2024 towardsGmmpany’s working capital requirements. The bedaportion of our Company
working capital requirement shall be met from trerking capital facilities availed (if any) and im@l accruals. The incremental and
proposed working capital requirements and key apions with respect to the determination of theesémased on Restated Financial
Statements are mentioned below:

Rs. in Lakhs)
Sr. Particulars Audited Provisional | Projected
No. March March March December March 31, March 31,
31,2020 | 31,2021 | 31,2022 31, 2022 2023 2024
| Current Assets
Inventory 228.81 277 .67 993.0¢ 1636.3! 1,833.3° 4,188.2.
Trade Receivable 79.81 76.1:2 135.8: 181.1¢ 515.9¢ 981.6:
Short term loans and advan 65.7¢ 148.0: 411.5¢ 374.31 486.6¢ 632.6¢
Other Current Asset: 15.7: 16.1: 19.7¢ 18.4¢ 20.31 22.3¢
Total - Current Assets (1) 390.2( 517.8¢ 1,560.2¢ 2210.3¢ 2,856.3. 5,824.8'
Il Current Liabilities
Trade Payable 291.1¢ 281.6: 507.0¢ 616.9¢ 705.1¢ 1,047.0¢
Other Current Liabilitie: 71.2% 110.9¢ 373.5¢ 382.6 401.7¢ 401.7¢
Short term Provision 5.5C 13.9¢ 85.3: 212.7¢ 62.62 78.9¢
Total - Current Liabilities (I 1) 367.9: 406.5: 966.0( 1212.3: 1,169.5( 1,527.7¢
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i :\I')et Working Capital Requirement (I- |, ,g 11136 | 594.28 998.05 1,686.82 4.297.09
IV | Funding Pattern
Short term Borrowings and Interr 22.28 11136 | 594.28 998.05 1686.82 1697.49
Accruals
IPO Proceeds 2600.0(

Assumptions for working capital requirements

The following table sets forth the details of theding period (with days rounded to the nearestle/namber) considered for period
ended December 31, 2022 and for financial yearederdarch 31, 2022, March 31, 2021 and March 31,02@3 well as
provisional/projections for financial year endedrdta31, 2023 and March 31, 2024.

Particulars March 31, | March 31, March 31, December | March 31, | March 31,
2020 2021 2022 31, 2022 2023 2024

Debtors (in day: 9.58 6.93 6.45 5.71 15.00 15.00

Creditors (in day: 43.24 30.01 28.54 23.5¢€ 25.00 20.00

Inventory (in days 33.99 29.58 55.89 62.4¢ 65.00 80.00

Justification:

Particulars Justification

Debtors We have assumed Debtors Holding days to be arobrathys for F.Y. 202-23, and 15 days for FY 20-24 In the

past we have allowed higher credit periods to iaseeour brand outreach on pan India basis. Wetitddreep this
trend in the current and next financial year ad.wel

Creditors We have assumed Creditors Holding days to be ar@dndays for F.Y. 2023, and 20 days for FY 20-24 to
avail cash discount as well as competitive purclpaiee to increase overall profitability of our Cpemy which will
help us maintain our credibility in the market.

Inventories We have assumed Inventory Holding days to be arédndiays for F.Y. 202-23, and 80 days for FY 20-24. The
company is planning to increase SKU's which wilertually lead to higher levels of inventory. Thghuer level of
SKUs will enable us to cater to the rising demdrad tve expect in the coming periods. We have récehtained &
property on lease at Bengaluru, Karnataka, whictplae to use it as warehouse center in future dwehich the
inventory level will be increased.

2. Expenditure to enhance visibility and awareness ajur brands

We own the "Dentalkart" brand and have also cradtgubrtfolio of over 30 owned brands, such as Waldeéndoking, SuperEndo
UUortho etc. Our owned brands play a key role gréasing the assortment of products for our custermred have a high recall and
function as independent brands. The manufactuongdir owned portfolio brands is carried out bydhparty vendors and all our
brands are available on our online platform.

We have historically expends significantly towardarketing and promotions with a view to enhancevilibility of all our brands
for the purpose of customer acquisition and rebentThis consists of general advertising, marketind branding initiatives on
digital and offline platforms. Over the years, as business has grown, our marketing strategies bavlved.

In light of the above, we intend to continue oucu® on marketing and promotional activities torgjteen our existing brands and
also establish and promote new brands, with thectibge of reaching out to new as well as existiogtamer, strengthen our
engagement with them as well as promote our owrredds. We plan to continue expenditure in our birapdctivities on
historically successful mediums, while also expagaiur marketing presence to capture shifts inurnst media consumption habits,
to increase our brands’ awareness and brand gffimiittract more costumer on our online platfoiife intend to utilize Rs. 300
Lakhs from the Net Proceeds towards funding owréutarketing initiatives.

Further, Deployment of advertising expense as aglbrand building initiatives in any particular needegment or through any
particular channel or platform would be contingentvarious factors, such as the nature of the &dway campaign, ratings or
expected viewership of our advertisements for difié geographies, and our business and marketiags pbverall. Further,
maintaining and improving upon our advertisemerdtsgies involves expenditures which may not b@@nt@mnate to the revenue
generated and customers acquired.

74



3. General Corporate Purpose

Our management, in accordance with the policiesuofBoard, will have flexibility in utilizing the qpceeds earmarked for general
corporate purposes. We intend to deploy the balknesh issue proceeds aggregating ®stdwards the general corporate purposes
to drive our business growth. In accordance withpblicies set up by our Board, we have flexibilityapplying the remaining Net
Proceeds, for general corporate purpose includintgnbt restricted to, meeting operating expensesali development costs for
projects other than the identified projects, anel strengthening of our business development andletilag capabilities, meeting
exigencies, which the Company in the ordinary eewfsbusiness may not foresee or any other purgssapproved by our Board of
Directors, subject to compliance with the necespanyisions of the Companies Act, 2013.

We confirm that any Offer related expenses shdllogoconsidered as a part of General CorporatedBarg-urther, we confirm that
the amount for general corporate purposes, as omaatin the Red Herring Prospectus, shall not ek2886 of the amount raised by
our Company through this Offer.

4. Public Offer Expenses

The total estimated Offer Expenses are ®E.\Which is [®] % of the total Offer Size. The details of the @fExpenses are tabulated
below:

Activities Estimated As a % of Estimates| As a % of
Expenses Offer Expenses Offer Size
(Rs. in Lakh)

Book Running Lead Manger F¢ [o] [o] [o]
Fees Payee to Registrar to the Off [o] [o] [o]
Fees Payable for Advertising and Publishing Exps [o] [o] [o]
Fees Payable to Regulators including Stock Exct [o] [o] [o]
Payment for Printing & Stationery, Postage, [o] [o] [o]
Fees Payable to Auor, Legal Advisors and other Professiol [o] [o] [o]
Others (Fees payable for Marketing & distributioqpenses, Sellin [o] [e] [e]
Commission, Syndicate Members Commission, Brokerage
Processing Fees*, Underwriting fees and Miscellasdtxpenses)

Total [o] [o] [o]

Offer expenses will be finalized on determinatiérOdfer Price and incorporated at the time of fijirof the Prospectus. Offer
expenses are estimates and are subject to change.

(1) Amounts will be finalised and incorporated in theo$pectus on determination of Offer Price. Offepenses include
applicable taxes, where applicable. Offer expeasegstimates and are subject to change.

(2) Selling commission payable to the SCSBs on thdopofor Retail Individual Bidders. Non-InstitutiohBidders, which
are directly procured by the SCSBs, would be dgsvisl

Portion for Retai Individual Bidders®* 0.1 % of the Amoun Allotted* (plus applicable taxes

Portion for Nor-Institutiona Bidders® 0.1(C % of theAmoun Allotted* (plus applicable taxes
*Amount allotted is the product of the number ofilsgShares Allotted and the Offer Price. The sgléommission payable to the
SCSBs will be determined on the basis of the gd@irminal ID as captured in the Bid Book of BSENGE

(3) No uploading/ processing fees shall be payabledyyGompany to the SCSBs on the applications dyrgxtbcured by them.
Processing fees payable to the SCSBs on the pditiorRetail Individual Bidders and Non-InstitutidnBidders which are
procured by the members of the Syndicate/ sub-&ytediRegistered Broker/ CRTAs/ CDPs and subntitteé$iCSB for blocking,
would be as follows:

Portion for Retail Individual Bidde Rs. 1(per valid Bid cum Application Form (plus applicaltdees
Portion for Nor-Institutiona Bidder: Rs. 1(per valid Bid cum Application Form (plus applicaltdees
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Notwithstanding anything contained above the tptacessing fee payable under this clause will naeedRs. 1 lakh(plus
applicable taxes) and in case if the total procegdees exceed®s. 1 lakh(plus applicable taxes) then processing feesheilpaid
on pro-rata basis.

(4) The processing fees for applications made by Reividual Bidders using the UPI Mechanism wouddds follows:
Member of the Syndicat/ RTAY CDPs | Rs. 1(per valid application (plus applicable tax
(uploading charges)
Sponso Bank-Axis Bank Limite Rs. 7per valid Bid cum Application Form(plus applicable taxes) The Sponsor Bank
shall be responsible for making payments to thel tiparties such as remitter bank,
NPCI and such other parties as required in conmectiith the performance of its duties
under the SEBI circulars, the Syndicate Agreemadtaher applicable laws.
*For each valid application by respective SponsanB

Notwithstanding anything contained above in thausk the total Uploading charges/ Processing feaglge to Members of the
Syndicate/ RTAs/ CDPs for applications made by RIB$0<200,000), Non-Institutional Bidders (for an amoumdre tharc200,000
and up to?500,000) using the UPI Mechanism and in case ifttit® uploading charges/ processing fees excé&sidl lakh(plus
applicable taxes) then uploading charges/ procesides using UPI Mechanism will be paid on pro-iizdasis.

(5) Selling commission on the portion for Retail Indixal Bidders and Non-Institutional Bidders whicteaprocured by members
of the Syndicate (including their sub-Syndicate lrs), Registered Brokers, CRTAs and CDPs or fangu3-in-1 type accounts-
linked online trading, demat & bank account proddey some of the Registered Brokers which are Mesrdfethe Syndicate
(including their Sub-Syndicate Members) would bo#ews:

Portion for Retai Individual Bidder: 0.1( % of the Amoun Allotted* (plus applicable taxes
Portion for Nor-Institutiona Bidder: 0.10% of the Amoun Allotted* (plus applicable taxes

*Amount Allotted is the product of the number ofilgShares Allotted and the Offer Price

Uploading charges payable to Members of the Syteli¢@cluding their sub-Syndicate Members), CRTAd &DPs on the
applications made by RIBs using 3-in-1 accountsidad-Institutional Bidders which are procured by and submitted to SCSB
for blocking or using 3-in- 1 accounts, would befafows: Rs .10plus applicable taxes, per valid application bigthe Syndicate
(including their sub-Syndicate Members), CRTAs@DdPs.

Bidding charges payable to the Registered BrokeRTAs/ CDPs on the portion for RIBs and Non-Inttinal Bidders which are
directly procured by the Registered Brokers or CRDA CDPs and submitted to SCSB for processingdvoelas follows:

Portion for Retai Individual Bidders®* Rs. 1(per valid application (plus applicable taxes
Portion for Nor-Institutiona Bidders® Rs. 1(per valid applicatior (plus applicable taxes
* Based on valid applications

Notwithstanding anything contained above the tafgbading/ bidding charges payable under this ctausll not exceedrs. 1 lakh
(plus applicable taxes) and in case if the totabagding/ bidding charges exceeBs. 1 lakh(plus applicable taxes) then uploading
charges will be paid on pro-rata basis.

The Selling Commission payable to the Syndicate/Symdicate Members will be determined on the hidise Bid cum Application
Form number/ series, provided that the applicatizn also bid by the respective Syndicate/ Sub-Sgtelidember. For
clarification, if a Syndicate ASBA application tretBid cum Application Form number/ series of ad&ate/ Sub-Syndicate Member,
is bid by an SCSB, the Selling Commission willdaple to the SCSB and not the Syndicate/ Sub<ayadiiember. Bidding Charges
payable to members of the Syndicate (including #é-Syndicate Members), CRTAs and CDPs on tht@pdor RIBs and Non-
Institutional Bidders which are procured by thendasubmitted to SCSB for blocking, would be asvdidRs. 10plus applicable
taxes, per valid application bid by the Syndicétel(ding their sub-Syndicatdembers), CRTAs and CDPs.

The selling commission and bidding charges payabRegistered Brokers the CRTAs and CDPs will herchéned on the basis of
the bidding terminal ID as captured in the Bid BadIBSE or NSE

All such commissions and processing fees set aueashall be paid as per the timelines in termthefSyndicate Agreement and

Escrow and Sponsor Bank Agreement. Further, thegssing fees for applications made by UPI Biddeisgithe UPI Mechanism
may be released to the remitter banks (SCSBskdftelysuch banks provide a written confirmationcompliance with SEBI Circular
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No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 022 read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 2621.

Proposed Schedule of Implementation:

The proposed year wise break up of deploymentriddiand Schedule of Implementation of Net OffecBeds is as under:

(Rs. In Lakhs
Sr. No. | Particulars Amount to be deployed and utilized in
F.Y. 2023-24
1. To meet Working capital requireme 2600.0(
2. Expenditure to enhance visibility and awarenessuobrand 300.0(
3. General Corporate Purpt [e]
Total [e]

To the extent our Company is unable to utilize pasgtion of the Net Proceeds towards the Objectpeashe estimated schedule of
deployment specified above, our Company shall dethle Net Proceeds in the subsequent Financialsviearards the Objects.

Funds Deployed and Source of Funds Deployed:

M/s. KRA & Co , Chartered Accountants vide theirtifieate dated May 12, 2023 have confirmed thabagslate of certificate the
following funds have been deployed for the propasgdct of the Offer:

Particulars Amt (Rs. in Lacs
Offer Expense 8.6E
Total 8.6E

Sources of Financing for the Funds Deployed:

M/s. KRA & Co, Chartered Accountants vide theirtdfirate dated May 12, 2023 have confirmed thabasiate of certificate the
following funds have been deployed for the propasgdct of the Offer:

Particulars Amt (Rs. in Lacs
Internal Accrual 8.6E

Total 8.6E
Appraisal

None of the Objects have been appraised by any tiafikancial institution or any other independ#hitd party organization. The
funding requirements of our Company and the depémirof the proceeds of the Offer are currently Baseavailable quotations and
management estimates. The funding requirementsioCompany are dependent on a number of factorshwiiay not be in the
control of our management, including but not lirdite variations in interest rate structures, charigeour financial condition and
current commercial conditions of our Business ared swbject to change in light of changes in exfeciraumstances or in our
financial condition, business or strategy.

Shortfall of Funds
Any shortfall in meeting the fund requirements Wil met by way of internal accruals and or unseclLoans.
Bridge Financing Facilities

As on the date of the Red Herring Prospectus, we hat raised any bridge loans which are proposdaktrepaid from the Net
Proceeds.

Monitoring Utilization of Funds

As the size of the Offer will not exceed Rs.10,0@khs, the appointment of Monitoring Agency wouldt be required as per
Regulation 262(1) of the SEBI (ICDR) RegulationhkeTAudit committee & the Board of Directors of dompany will monitor the
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utilization of funds raised through this publicuges Pursuant to Regulation 32 of SEBI (LODR) Reguta2015, our Company shall
on half-yearly basis disclose to the Audit Comnaittee Applications of the proceeds of the Offer.arannual basis, our Company
shall prepare a statement of funds utilized foppses other than stated in the Red Herring Praspectd place it before the Audit
Committee. Such disclosures shall be made only satih time that all the proceeds of the Offer hiaeen utilized in full. The
statement of funds utilized will be certified bytBtatutory Auditor of our Company.

Interim Use of Proceeds

Pending utilization of the Offer proceeds of thdeDfor the purposes described above, our Compalhyl@posit the Net Proceeds
with scheduled commercial banks included in Scheetldf the RBI Act.

Our Company confirms that it shall not use the Rigtceeds for buying, trading or otherwise dealinghares of any listed company
or for any investment in the equity markets or stirgy in any real estate product or real estatestirproducts.

Variation in Objects

In accordance with Section 27 of the Companies 2@13, our Company shall not vary the objects efdifer without our Company
being authorized to do so by the Shareholders by afa special resolution. In addition, the notissued to the Shareholders in
relation to the passing of such special resolusioall specify the prescribed details as requirettuthe Companies Act and shall be
published in accordance with the Companies Actthedules there under. As per the current provisiminthe Companies Act, our
Promoters or controlling Shareholders would be ireguo provide an exit opportunity to such shateééis who do not agree to the
proposal to vary the objects, at such price, arsliagh manner, as may be prescribed by SEBI, irrelyizrd.

Other confirmations
There is no material existing or anticipated tratisas with our Promoters, our Directors and oumPany’'s key Managerial
personnel, in relation to the utilization of thetNRroceeds. No part of the Net Proceeds will be paius as consideration to our

Promoters, our directors or key managerial perdosxeept in the normal course of business and mpdiance with the applicable
laws.
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BASIS FOR OFFER PRICE

Investors should read the following summary with gkction titled Risk Factors, the details about our Company under the section
titled "Our Business" and its financial statements under the sectideditFinancial Information of the Company" beginning on
page 26, 99 and 146 respectively of the Red Heringspectus. The trading price of the Equity Share®ur Company could
decline due to these risks and the investor maydtior part of his investment.

Price Band/ Offer Price shall be determined by @ampany and Selling shareholders in consultatigh e Book Running Lead
Manager on the basis of the assessment of markerdefor the Equity Shares through the Book Bugdirocess and on the basis
of the qualitative and quantitative factors as dbed in this section. The face value of the Eq@ibares i€ 10/- each and the offer

Price is p] times of the face valuat the lower end of the Price Band amd fimes of the face value at the upper end of ttieeP
Band.

For the purpose of making an informed investmenisiten, the investors should also reféisk Factors, “Our Busines$ and
“Financial Statement as restatédeginning on page 269 and 146respectively of this Red Herring Prospectus.

QUALITATIVE FACTORS

We believe the following business strengths alleawta successfully compete in the industry and tileviing are our primary
competitive strength:

a) A one stop shop for Dental products with a diveesege of products across customer preferences
b) Digital-first omnichannel distribution

c) Efficient distribution Network

d) Founder-led company supported by a professionahgement team

For a detailed discussion on the qualitative factehich form the basis for computing the priceaperefer to sections titlé@®ur
Business"beginning on page 99 of the Red Herring Prospectus

QUANTITATIVE FACTORS

The information presented below relating to our @any is based on the Restated Financial Statementsdetails, please refer
section titled'Financial Information of the Company” on page 146 of this Red Herring Prospectus.

Some of the quantitative factors which may formthsis for calculating the Offer Price are as fo#io
1. Basic & Diluted Eamings per share (EPS) (Face vaé of Rs. 10 each), as adjusted for change in cagit

As per the Restated Financial Statements;

Sr. Period (Amount in Rs.) Weights
No
1. | Period ending March 31, 20 442 3
2. | Period ending March 31, 20 0.27 2
3. | Period ending March 31, 20 0.0¢ 1
Weighted Average 2.32
Period ending December 31, 2 4.11

Notes:
i. The figures disclosed above are based on the Rdsfnancial Statements of the Company as adjusitidthe effect of issue

of Bonus shares.

i. The face value of each Equity Shar®&10.00.

il. Earnings per Share has been calculated in accordamith Accounting Standard 20 — “Earnings per Shardssued by the
Institute of Chartered Accountants of India.

iv.  The above statement should be read with Signifisanbunting Policies and the Notes to the Resthieancial Statements as
appearing in Annexure V.

v. Basic Eamings per Share = Net Profit/(Loss) aftax, as restated attributable to equity sharehaddeiveighted average
number of equity shares outstanding during the Aeeriod
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Vi. Diluted Earnings per Share = Net Profit/ (Loss)eaftax, as restated attributable to equity shardleos / Weighted average

number of diluted potential equity shares outstagdiuring the year/ period.

2. Price Earning (P/E) Ratio in relation to the PriceBand of% [e] to X [e] per Equity Share of Face Value oR 10f each fully

paid up

Particulars

(P/E) Ratio at the
Floor Price

(P/E) Ratio at
the Cap Price

P/E ratio based on the Basic & Diluted EPS, astedtfor period ending March 31, 2C

[e]

[]

P/E ratio based on the Weighted Average EPS, ted

[e]

[e]

Industry P/E Ratio*

Highest & Lowest (Prevest Denpro L1 34.0Z

Industry Average 34.0Z

*For the purpose of industry, we believe the conggmengaged in the same sector or engaged in tthigasiline of business segment,
however, they may not be exactly comparable ingerfisize or business portfolio on a whole with tifaour business.
Average PE have been calculated based on the Bied&feer company &frevest Denpro Ltd.

Note:

i. The P/E ratio has been computed by dividing OffereRwith EPS.

ii. P/E Ratio of the company is based on the Annualrtegf the company for the year 2022 and stock a&xgh data dated April
13, 2023.

3. Return on Net worth (RONW)*

Sr. Nag | Period RoNW (%) Weights
1. Period ending March 31, 20 90.05% 3
2. Period ending Mah 31, 202 54.50% 2
3. Period ending March 31, 20 34.71% 1
Weighted Average 68.98%
Period ending December 31, 2! 45.52Y%

*Restated Profit after tax/Net Worth
Note:
i. The RoNW has been computed by dividing net priddit tax (excluding exceptional items) with restaldet worth as at the end
of the year/period

4. Net Asset Value (NAV) per Equity Share:

Sr. No. | NAV per Equity Share* Amount in Rs.
1. As at March 31, 2022 4.92
2. As at March 31, 2021 0.4¢
3. As at March 31, 2020 0.2z
4, As at December 31, 2022 9.04
5. NAV per Equity Share after the Offer [o]
6 Offer Price [o]

*Thé above NAV has been calculated giving thetedfeBonus Shares
Note:

i. The NAV per Equity Share has been computed Viglintj restated networth with weighted average neimif equity shares
outstanding at the end of the year/period.

5. Comparison of Accounting Ratios with Industry Peers

Name of Compan) Current Market | Face Value EPS * PE RoNW | Book Value | Total Income
Price (Rs.) (Rs.) (Rs.) (%) * (Rs.) (Rs. in Lakhs)
Vasa Denticity Limitec [e] 10.0C 442 [o] 90.05% 4.9z 7692.(5
Peer Groug
Prevest Denpro Lt 32¢ 10.0C 9.64 34.0z | 20.26Y% 47 5¢ 3973t
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Notes:

(i) Source — Annual report of the company for the Y82 and stock exchange data dated April 13, 2688 our Company, we
have taken CMP as the Offer price of equity shiamether, P/E Ratio is based on the CMP of the retige scrip’s.

(i) The EPS, NAV, RoNW and revenue from operationeeofCbmpany are taken as per Restated Financiab®eit for the
Financial Year 2021-22 as adjusted with the efté@onus Issue.

(i) NAV per share is computed as the closing net widitided by the closing outstanding number of pgideguity shares as
adjusted with the effect of Bonus Issue.

(iv) P/E Ratio of the company is based on the Annualrtegf the company for the year 2022 and stock a&xgh data dated April
13, 2023.

(v) RoNW has been computed as net profit after tadeldvby closing net worth.

(vi) Net worth has been computed in the manner as sgrerifRegulation 2(1) (hh) of SEBI (ICDR) Regulag, 2018.

(vii) The face value of Equity Shares of our CompanysisiB/- per Equity Share and the Offer priced$ fimes the face value of
equity share.

(vii)  We have considered the peer dat@dvest Denpro Ltdas on March 31, 2022 for the purpose of comparison

6. Key Performance Indicators

The KPlIs disclosed below have been used histoyibgllour Company to understand and analyze theabssiperformance, which in
result, help us in analyzing the growth of varigesticals in comparison to our peers.

The KPlIs disclosed below have been approved bgauton of our Audit Committee dated April 01, 20and the members of the
Audit Committee have verified the details of all IKPertaining to our Company. Further, the memlbéthe Audit Committee have
confirmed that there are no KPIs pertaining to @ampany that have been disclosed to any invest@asyapoint of time during the
three years period prior to the date of filing liétRed Herring Prospectus. Further, the KPIs hdrave been certified by M/s. KRA
& Co. Chartered Accountants, by their certificaséged April 01, 2023.

The KPIs of our Company have been disclosed isdations tittedOur Business” and“Management’s Discussion and Analysis of
Financial Condition and Results of Operations — Keégerformance Indicators’on pages 9%nd 179, respectively. We have
described and defined the KPls, as applicabléfinitions and Abbreviations”on page 1 of this Red Herring Prospectus.

Our Company confirms that it shall continue to titise all the KPIs included in this section on agulic basis, at least once in a year
(or any lesser period as determined by the BoamuoiCompany), for a duration of one year afterdate of listing of the Equity
Shares on the Stock Exchange or till the complétisation of the proceeds of the Fresh issue asthpe disclosure made in the
Objects of the Offer Section, whichever is latefasrsuch other duration as may be required urideSEBI ICDR Regulations.

Key Performance Indicators of our Company
(Rs. In Lakhs except percentages and ratios)

Particulars As of and for the year/period ende:
December 31, 2027 | March 31,202 | March 31, 202: March 31, 202(
Revenue from Operatio! 8728.5¢ 7692.0! 4007.0¢ 3041.8(
EBITDA® 740.4: 588.0¢ 48.2:2 19.4:
EBITDA Margin® 8.48% 7.64% 1.20% 0.64%
Profit After Tax (PAT 501.9( 540.9¢ 32.5¢ 9.44
PAT Margir® 5.75% 7.02% 0.81% 0.31%
Net Wortt® 1102.6¢ 600.7¢ 59.7¢ 27.2(
ROE® 45.52% 90.05% 54.50% 34.71%
ROCE® 53.52% 62.30% 19.29Y 16.23%

*Not Annualised

Notes:
WRevenue from Operations means the Revenue fronatiperas appearing in the Restated Financial Statats.
@EBITDA is calculated as Profit before tax + Depegan + Interest Cost - Other Income
@ ‘EBITDA Margin’ is calculated as EBITDA divided Revenue from Operations
@ ‘PAT Margin’ is calculated as PAT for the periodar divided by revenue from operations.
®) Net worth means the aggregate value of the paidhape capital and reserves and surplus of the @myp
©®Return on Equity is ratio of Profit after Tax anda®eholder Equity
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("Return on Capital Employed is calculated as EBMid#id by capital employed, which is defined as shalders’ equity plus total
borrowings {current & non-current}.

Explanation for KPI metrics

KPI

Explanations

Revenue from Operatio

Revenue from Operations is used by the managemaeradk the revere profile of the business and
turn helps to assess the overall financial perfowaaf our Company and volume of our business yn
verticals

EBITDA

EBITDA provides information regarding the operatibefficiency of the busine

EBITDA Margin (%),

J

EBITDA Margin (%) is an indicator of the operatiomabfitability and financial performance of o
business

PAT Profit after tax provides information regarding theerall profitability of the busines

PAT Margin (% PAT Margin (%) is an indicator of e overall profitability and financial performanciaur busines:

Net Wortt Net worth is used by the management to ascertairtatal value created by the entity and provid:
shapshot of current financial position of the entit

ROE (% RoE provides ow efficiently our Company generates profits fradmareholders ‘fund

RoCE (% ROCE provides how efficiently our Company generatasnings from the capital employed in

business.

7. Set forth below are the details of comparison of keperformance of indicators with our listed industty peers:
(Rs. In Lakhs except percentages and ratios)

Key Financial Vasa Denticity Limited Prevest Denpro Ltd.*

Performance FY 2021-22 FY 202(-21 FY 201¢-20 FY 2021-22 FY 202(-21 FY 201¢-20
Revenue from 7692.05 4007.08 3041.80 3762.34 2847.60 2276.93
operation8)

Growth in Revenue fror) g7 gg94 31.73% 43.86% 32.12% 25.06% 18.11%
Operation

EBITDA © 588.0¢ 48.22 19.42 1456.3¢ 895.6¢ 511.3¢
EBITDA Margin®¥ 7.64% 1.20% 0.64% 38.71% 31.45% 22 47%
PAT 540.9¢ 32.5¢ 944 1156.8¢ 720.67 511.5¢
PAT Margir® 7.03% 0.81% 0.31% 30.75% 25.31% 22.47%

Net Worth® 600.7¢ 59.7¢ 27.2( 5710.4! 2249.6( 1461.3¢

*All the information for listed industry peer meatied above are on a standalone basis and is sduooedheir respective audited/
unaudited financial results and/or annual report.

Notes:

@ Revenue from Operations means the Revenue fronat@per as appearing in the Restated Financial $tatets/ Annual Reports

of the respected

@ Growth in Revenue from Operations (%) is calculaés Revenue from Operations of the relevant pematls Revenue from
Operations of the preceding period, divided by Raesrom Operations of the preceding period.

@ EBITDA is calculated as Profit before tax + Depwimn + Interest Cost - Other Income

@ EBITDA Margin’ is calculated as EBITDA divided Revenue from Operations

® *PAT Margin’ is calculated as PAT for the periodar divided by revenue from operations.

© Net worth means the aggregate value of the paidshpre capital and all reserves created out of {wefits and
securities premium account

8. Weighted average cost of acquisition

a) The price per share of our Company based on theapyi new issue of shares (equity/convertible sgesy

Except as stated below, there has been no isswdrteguity Shares, other than Equity Shares issugduant to a bonus
issue on March 23, 2023 during the 18 months piegetthe date of this Red Herring Prospectus, wkesh issuance is
equal to or more than 5% of the fully diluted pajal-share capital of the Company (calculated bagseti®pre-issue capital
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before such transaction(s) and excluding emploteek ©ptions granted but not vested), in a singlagaction or multiple
transactions combined together over a span of §6. da

Date of No. of Face value Issue price pel Issue Price | Nature of Nature of Total
Allotment equity per Equity share R) (As allotment | consideration | Consideration
Shares Equity share (Including adjusted (in X lakhs)
allotted ® Securities for Bonus
Premium) Shares)*
aneey | sess 10 2374.62 3893 | Right Isste Cash 134.95
Febualy 001 4845 10 2374.62 3893 | Right Isste Cash 115.05

* The Price has been adjusted on account of basug iof share made by the company in the rati®:dfén March 23, 2023.
b) The price per share of our Company based on tlomdacy sale / acquisition of shares (Equity Shares)

There have been no secondary sale/acquisitiongjoityEShares, where the promoters, members of thegter group or

shareholder(s) having the right to nominate dinésjdn the board of directors of the Company apady to the transaction
(excluding gifts), during the 18 months preceding date of this certificate, where either acquisitdor sale is equal to or
more than 5% of the fully diluted paid up shareitedpf the Company (calculated based on the pfer@hpital before such
transaction/s and excluding employee stock optigrasted but not vested), in a single transactiomoltiple transactions
combined together over a span of rolling 30 days.

Weighted average cost of acquisition, floor pricerad cap price:

Weighted average cost o Floor price* Cap price*

Types of transactions acquisition R per Equity (ie ip [o]) (i gg[.])
Shares) o o

Weighted average cost of acquisition of primargwrissue as p¢ 38 .93+ [o] times [o] times
paragraph 8(a) above.
Weighted average cost of wisition for secondary sale NAA NAA NAA
acquisition as per paragraph 8(b) above.
Note:

" There were no secondary sales / acquisition afeshof shares (equity/ convertible securitiespst 18 months from the date of this
Red Herring Prospectus.

* To be updated at Prospectus stage.

**Post adjustment of bonus shares

Vasa Denticity Limited is a Book Built Issue ané tbrice band for the same shall be published 2 igrttays before opening of the
Offer in all editions of the English national nevaper“Business Standard”, all editions of Hindi national newspap#usiness
Standard” and Delhi Edition of Regional newspag@ratah Kiran” where the registered office of the company isasétd each
with wide circulation.

The Price Band/ Floor Price/ Issue Pric& ¢®] has been determined by our Company and Sellingisblgers in consultation with
the BRLM and will be justified by us in consultatisvith the BRLM on the basis of the above informatilnvestors should read the
abovementioned information along witBur Business”, “Risk Factors" and "Restated Finanial Statements'on pages 99, 26 and
146 respectively, to have a more informed view. Trading price of the Equity Shares of our Compeayld decline due to the
factors mentioned in "Risk Factors" or any othetdes that may arise in the future and you may &ker part of your investments.
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STATEMENT OF SPECIAL TAX BENEFITS

To,

The Board of Directors,

Vasa Denticity Limited

Khasra No. 714, Village, P.O. Chhatarpur, Soutthb&10074, New Delhi, India.

Dear Sirs/ Madam,

Sub: Statement of Tax Benefits (‘The Statement’) ailable to Vasa Denticity Limited (“The Company”) and its shareholders
prepared in accordance with the requirement in Schdule VIII- Clause (VII)(L) of SEBI (ICDR) Regulatio ns 2018, as
amended (“The Regulation”)

We hereby report that the enclosed annexure prefmrehe management of Vasa Denticity Limited,estahe special tax benefits
available to the Company and the shareholderseco€tdmpany under the Income-Tax Act, 1961, the @e@oods and Services Tax
Act, 2017, the Integrated Goods and Services Tax2(17, the Union Territory Goods and Services Aak 2017, respective State
Goods and Services Tax Act, 2017 (collectivelyB8T Act”) presently in force in India. Severalthese benefits are dependent on
the Company or its shareholders fulfilling the atinds prescribed under the relevant provisionthefAct. Hence, the ability of the
Company or its shareholders to derive the tax litsnef dependent upon fulfilling such conditionsieih) based on business
imperatives which the Company may face in the &jtthe Company may or may not choose to fulfill.

The benefits discussed in the enclosed Annexurercomly special tax benefits available to the Conypand do not cover any
general tax benefits available to the Company.Heurtthe preparation of enclosed statement anddhtents stated therein is the
responsibility of the Company’s management. Welrdimed that, this Statement is only intendedrmvfle general information to

the investors and is neither designed nor intenoldgk a substitute for professional tax adviceviéw of the individual nature of the

tax consequences and the changing tax laws, eaelstan is advised to consult his or her own taxsatiant with respect to the

specific tax implications arising out of their peigiation in the proposed initial public offerind Bquity shares (“the Offer”) by the

Company.

We do not express any opinion or provide any asseras to whether:
a) The Company or its shareholders will continue ttawbthese benefits in future; or
b) The conditions prescribed for availing the benéfase been/would be met.

The contents of the enclosed statement are basmedoomation, explanations and representationsionétafrom the Company and on
the basis of our understanding of the businessitiesi and operations of the Company.

Limitations:

Our views are based on facts and assumptions tedi¢a us and the existing provisions of tax law @s interpretations, which are
subject to change or modification from time to time subsequent legislative, regulatory, administeator judicial decisions. Any
such changes, which could also be retrospectiveiddeave an effect on the validity of our viewststhherein. We assume no
obligation to update this statement on any evamtsexjuent to its Offer, which may have a mateffaceon the discussions herein.
This report including enclosed annexure are intdrgtdely for your information and for the inclusiim the Draft Red Herring
Prospectus /Red Herring Prospectus/Prospectusyartbar Offer related material in connection witle proposed initial public offer
of the Company and is not to be used, referred thstributed for any other purpose without ouopriritten consent.

This statement has been prepared solely in commeatith the Proposed Offer by the Company underStkeurities and Exchange
Board of India (Issue of Capital and Disclosure Wesments) Regulations, 2018, as amended.

For, M/s. KRA & Co.
Chartered Accountant
FRN: 020266N

Sd/-

Saurabh Garg

Partner

M. No. 510541

Place: Delhi

Date: April 01, 2023

UDIN: 23510541BGUJAI9205
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ANNEXURE TO THE STATEMENT OF SPECIAL TAX BENEFITS

The information provided below sets out the spetzal benefits available to the Company and the tgdsinareholders under the
Income Tax Act, 1961 presently in force in Inditisl not exhaustive or comprehensive and is nanitied to be a substitute for
professional advice. Investors are advised to dotigeir own tax consultant with respect to the implications of an investment in

Equity Shares particularly in view of the fact tieartain recently enacted legislation may not hawbrect legal precedent or may
have a different interpretation on the benefitsicwlan investor can avail.

A. SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE COM PANY:

Under the Income Tax Act, 1961 (“the Act”)

Special tax benefits available to the Company

» The Company is not entitled to any special tax bnender the Income Tax Act, 1961 and GST Act.

B. SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE SHA REHOLDERS:

» The Shareholders of the Company are not entitl@hyospecial tax benefits under the Income Tax 2861 and GST Act.
NOTES:

1. The above Annexure of special tax benefits setshmuprovisions of Tax Laws in a summary manney anld is not a complete
analysis or listing of all potential tax consequesof the purchase, ownership and disposal of share

2. The above Annexure covers only the special tax fiienender the Act, read with the relevant rulesgudars and notifications
and does not cover any benefit under any othetiddarce in India. This Annexure also does not déscany tax consequences,
in the country outside India, of an investmentia shares of an Indian company.

3. The above Annexure of special tax benefits is astgecurrent direct tax laws relevant for the asseent year 2023-24. Several
of these benefits are dependent on the Companys ashareholders fulfiling the conditions prescdbender the relevant
provisions of the Tax Laws.

4. In respect of non-residents, the tax rates andecprent taxation mentioned above will be furtherjexttto any benefits available
under the relevant Double Taxation Avoidance Agrestnif any, entered into between India and thentrguin which the non-
resident has fiscal domicile.

5. A new Section 115BAA has been inserted by the Taxdtaws (Amendment) Act, 2019 (‘the Amendment A2019’) with
effect from Financial Year 2019-20 granting an aptio domestic companies to compute corporate ttax reduced rate of
25.168% (22% plus surcharge of 10% and cess of gédyided such companies do not avail specifiedngtions/ incentives.
The option under section 115BAA of the Act oncereised cannot be subsequently withdrawn for anyréufinancial year. The
Amendment Act, 2019 further provides that domestimpanies availing such option will not be requitedpay Minimum
Alternate Tax (‘MAT’) under Section 115JB. The CBDi&s further issued Circular 29/2019 dated Oct6R2er2019 clarifying
that since the MAT provisions under Section 1153Blfi would not apply where a domestic company &@ses option of lower
tax rate under Section 115BAA, MAT credit would hetavailable.

In such a case, the Company is not allowed to céaignof the following deductions/ exemptions unither Act: -

Deduction under the provisions of Section 10AA.

Deduction under clause (iia) of sub- section (1$eétion 32 (additional depreciation).
Deduction under section 32AD or Section 33AB orntisac33ABA

Deduction under section 35AD or Section 35CCC

Deduction under section 80G

ANANENEN

Lower corporate tax rate under Section 115BAA ef Altt and Minimum Alternate Tax (MAT") credit unidgection 115JAA of
the Act which are in general available and hencg inad be treated as special tax benefits.
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This Annexure is intended only to provide genendbimation to the investors and is neither designedintended to be a
substitute for professional tax advice. In viewthd individual nature of tax consequences, eaobsiiov is advised to consult his
or her tax advisor with respect to specific taxsmuences of his/her investment in the sharesed@tmpany.

No assurance is given that the revenue author@t@sts will concur with the views expressed herélme views are based on the

existing provisions of law and its interpretatiavhich are subject to changes from time to time.d&/eot assume responsibility
to update the views consequent to such changes.
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SECTION V — ABOUT THE COMPANY

INDUSTRY OVERVIEW

The information contained in this section has baatained or derived from the report titlddental Materials Market” dated April
08, 2023 prepared by Marketysers Global Consulting (“Marketysers Report”). Neither we, nor any etlperson connected with
the Offer has independently verified this informati Industry sources and the publications generstiye that the information
contained therein has been obtained from souraesraiéy believed to be reliable, but their accuramympleteness and underlying
assumptions are not guaranteed and their reljab#ihnot be assured. Industry publications arefaiepared based on information as
of specific dates and may no longer be currenéfbect current trends. The Report shall not be tard as comprehensive evaluation
of the industry, the Company or the Equity ShaFes.further details and risks in relation to consiiaed report, sefRisk Factors

— We have relied on a third party industry reporhigh has been used for industry related data indtiRed Herring Prospectus
and such data have not been independently veritigdus” on page 37 of this Red Herring Prospectus.

ECONOMIC OVERVIEW: GLOBAL

Global growth is projected to fall from an estimthe4 percent in 2022 to 2.9 percent in 2023, tiento 3.1 percent in 2024. The
forecast for 2023 is 0.2 percentage point highan tbredicted in the October 2022 World Economicl@it (WEO) but below the
historical (2000-19) average of 3.8 percent. The i central bank rates to fight inflation and &a's war in Ukraine continue to
weigh on economic activity. The rapid spread of @DM9 in China dampened growth in 2022, but theenéceopening has paved
the way for a faster-than-expected recovery. Gloifition is expected to fall from 8.8 percen2®22 to 6.6 percent in 2023 and 4.3
percent in 2024, still above pre-pandemic (201746®)Is of about 3.5 percent.

The balance of risks remains tilted to the downdie adverse risks have moderated since the Qciil#? WEO. On the upside, a
stronger boost from pent-up demand in nhumerousaen@s or a faster fall in inflation are plausit@n the downside, severe health
outcomes in China could hold back the recovery,sRis war in Ukraine could escalate, and tightebgl financing costs could
worsen debt distress. Financial markets could sustilenly reprice in response to adverse inflatienwsy while further geopolitical
fragmentation could hamper economic progress.

In most economies, amid the cost-of-living crisise priority remains achieving sustained disinflati With tighter monetary
conditions and lower growth potentially affectingahcial and debt stability, it is necessary toldgpmacroprudential tools and
strengthen debt restructuring frameworks. Accelega€OVID-19 vaccinations in China would safegutire recovery, with positive
cross-border spillovers. Fiscal support should é&ebtargeted at those most affected by elevated &nd energy prices, and broad-
based fiscal relief measures should be withdrawnon8er multilateral cooperation is essential tesprve the gains from the rules-
based multilateral system and to mitigate climainge by limiting emissions and raising green invest.

Source:https://www.imf.org/en/Publications/WEO/Issues/20281/world-economic-outlook-update-january-2023

INDIAN ECONOMY OVERVIEW — GENERAL.:

“Despite the global slowdown, India’'s economic gtiowate is stronger than in many peer economiesreiitetts relatively robust
domestic consumption and lesser dependence onlgigmsand,” said ADB Country Director for India TakdKonishi. “The

Government of India’s strong infrastructure pustdaemthe Prime Minister's Gati Shakti (National MasPlan for Multimodal

Connectivity) initiative, logistics development,camdustrial corridor development will contributigsificantly to raising industrial
competitiveness and boosting future growth.”

Inflation will likely moderate to 5% in FY2023, asaing moderation in oil and food prices, and slawmtHer to 4.5% in FY2024 as
inflationary pressures subside. In tandem, monegtalicy in FY2023 is expected to be tighter as cimftation persists, while
becoming more accommodative in FY2024. The cummenbunt deficit is projected to decline to 2.2%afP in FY2023 and 1.9%
in FY2024. Growth in goods exports is forecast todarate in FY2023 before improving in 2024, as potidn-linked incentive
schemes and efforts to improve the business emagat, such as streamlined labor regulations, impperformance in electronics
and other areas of manufacturing growth. Serviggems growth has been robust and is expectedrtineee to strengthen India’s
overall balance of payments position.

87















































































































































































































































































































































































































































































































































































































