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EGM on April 14, 2023, the name of aur Camps any was changed to "JNK India Limited”, and the RoC izsued a fresh certificate of incorporation on May 26 2023. For details of change in the Registered Office, see "History and Certain Corporate | [ i+™ -
Matters - Changes in the Registered Office” on page 205 of the red herring pru::s.pec us dat e::ls"-,,r 15, 2024 filed with the RoC {"RHP” or *Red Hemng F‘rﬂspectus I cuttuii it il G

Registered and Earp-:uale Oifice; Unit Mo, 203, 204, 205 & 206, Upposite TMO
i, Company Secratary and Compliance [:Ifux- Tel; + ~EI1 &2 6385 8000, E-mail: compliance@jnkindia.com; '|'|.I'e|:|5:t|,=.- WL |r|r||d m; Corporate Idenhl:'_.' Number; LI2Z526BMHZ010P

=
|||||

1956 in Thane, Maharashira, pursuant 1o a certificate of mcorporation dated June 14, 2010, granted by the Registrar of Comg.

“al _|.u u.u.l.

T 1"|'i I|IIJ -:H:
'1"l I

[Mhee Centrem |T Fa 'H Mear Satkar Hotel, Thane “West, Thane EL- WMaharashtra, India Tel #91 22 6ERS BODH

(Please scan the

LC204223 R code o view the RHP)

OUR PROMOTERS: MASCOT CAPITAL AND MARKETING PRIVATE LIMITED, JNK GLOBAL CO., LTD. (FORMERLY KNOWN AS JNK HEATERS CO. LTD),

ARVIND KAMATH, GOUTAM RAMPELLI AND DIPAK KACHARULAL BHARUKA

INITIAL PUBLIC OFFERING OF UP TO [#] EQUITY SHARES OF FACE VALUE OF ¥ 2 EACH ("EQUITY SHARES™) OF JNK INDIA LIMITED (“OUR COMPANY" OR THE “ISSUER") FOR CASH AT APRICE OF ¥ [«] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF < [#] PER EQUITY SHARE] (THE
“OFFER PRICE") AGGREGATING UP TO ¥ [#] MILLION (THE "OFFER"), COMPRISING A FRESH ISSUE OF UP TO [«] EQUITY SHARES AGGREGATING UP TO ¥ 3,000.00 MILLION (“FRESH ISSUE") AND AN OFFER FOR SALE OF UP TO 8,421,052 EQUITY SHARES (THE “OFFERED SHARES")
AGGREGATINGUPTOT [«]MILLION (THE “OFFER FOR SALE"). THE OFFER WILL CONSTITUTE [*] % OF OUR POST-OFFER PAID-UP EQUITY SHARE CAPITAL.

DETAILS OF THE OFFER FOR SALE

Type
Promoter Selling Shareholder
Promoter Selling Shareholder

" Name of Séiling Shareholders

' Goutam Rampelli
JNK Global Co., Ltd. (formerly known as JNK Heaters Co. Ltd)
Mascot Capital and Marketing Private Limited Promoter Selling Shareholder
Milind Joshi Individual Selling Shareholder

" As certified by Statutory Auditor (having FRN No.101745W) pursuant to the certificate dated April 15, 2024.

No. of Equity Shares Offered of face value of ¥ 2 each

.'ll;'h'leightled average cost nf.anquiuﬁitinn per Equil]r Slhare'."{{il.'t ?]

1,122 807 0.13
2,432,749 0.13
4,397,661 0.13

467,835 4.38

We are in the business of manufacturing the process fired heaters, reformers and cracking furnaces (together, the “Heating Equipment”) that are required
in process industries such as for oil and gas refineries, petrochemical and fertilizer industries.

The Offer is being made through the Book Building Process in accordance with Regulation 6(1) of the SEBI ICDR Regulations.
* QIB Portion: Not more than 50% of the Offer « Non-Institutional Portion: Not less than 15% of the Offer » Retail Portion: Not less than 35% of the Offer

PRICE BAND: %395 TO <415 PER EQUITY SHARE OF FACE VALUE OF %2 EACH
THE FLOOR PRICE IS 197.50 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 207.50 TIMES THE FACE VALUE OF THE EQUITY SHARES
BIDS CAN BE MADE FOR A MINIMUM OF 36 EQUITY SHARES AND IN MULTIPLES OF 36 EQUITY SHARES THEREAFTER

In accordance with the recommendation of Committee of Independent Directors of our Company, pursuant to their resolution dated April 16, 2024, the above provided
price band is justified based on quantitative factors/ KPIs disclosed in the “Basis for Offer Price” section on pages 116-123 of the RHP vis-a-vis the weighted average
cost of acquisition ("WACA") of primary and secondary transactions, as applicable, disclosed in the “Basis for Offer Price” section on pages 116-123 of the RHP and

provided below in this advertisement.

In making an investment decision, potential investors must only rely on the information included in the Red Herring Prospectus and the terms of the Offer, including the
risks involved and not rely on any other external sources of information about the Offer available in any manner.

RISKS TO INVESTORS:

1. Significant portion of revenue from Contracting Customers: We have derived
54.63%, 72.53%, 74.71% and 66.72% of our revenue from operations from orders
which are contracted to us by Contracting Customers for the nine months ended
December 31,2023, Fiscals 2023, 2022 and 2021, respectively. In the event we are
unable to obtain new projects from Contracting customers, our revenue from
operations, cash flows and financial conditions will be materially and adversely
affected.

2. Risk associated with New Order Book: Our Company has received 5 orders, 12
orders, 9 orders and 11 orders of X 2,265.47 million, X 7,712.74 million, < 6,284.95
million and < 2,114.52 million, respectively, for nine months ended December 31,
2023, Fiscals 2023, 2022, 2021, respectively. The number of orders we have
received in the past, our existing Order Book and our growth rate may not be
indicative of the number of orders we will receive in future. The order wins and
any delays in execution of our orders expose us to time and cost overruns and
variability in revenue, materially and adversely impacting our revenue from
operations, cash flows and financial conditions.

3. Dependence on our Corporate Promoter, JNK Global Co. Ltd. (formerly known
as JNK Heaters Co. Ltd.): Our revenue share from projects awarded to us by or
with support of our Corporate Promoter, JNK Global Co., Ltd., contributed
27.08%, 54.39%, 73.85% and 54.53% of our total revenue for the nine months
ended December 31, 2023, Fiscals 2023, 2022 and 2021, respectively. Further, we
use the logo and trademark of one of our Corporate Promoter, JNK Global Co.
Limited (formerly known as JNK Heaters Co. Ltd.), as per the Co-operation
Agreement dated May 17, 2023, and do not have any trademark or logo
registered in our name. Any kind of disassociation or default on contractual
obligations or termination of contract could have an adverse impact on our
business, results of operations and cash flows.

4. Raw materials related risk: We do not enter into any long-term contracts with our
suppliers and have incurred 49.79%, 40.29%, 37.32% and 22.01% of our total
expenses towards cost of goods used for the nine months ended December 31,
2023, Fiscals 2023, 2022 and 2021, respectively. Any variation in the agreed

terms of the orders or contracts would create an adverse impact on our |

business. The loss of any of our existing suppliers as a result of termination of
existing contracts, may adversely affect our flow of operations.

5. Industry related risk: Our business is heavily dependent on the capital
expenditure of oil and gas refineries, petrochemical and fertilizers industries as

they are the primary Customers for Heating Equipment. Any fluctuations in the |

oil and gas prices, whether in India or overseas, would create an impact on the
capital expenditure plans of oil and gas refineries, petrochemical and fertilizers
industries. Any downside in the capital expenditure of oil and gas,
petrochemical and fertilizers industry would create an adverse impact on our
revenue from operations, cash flows and financial conditions.

6. Dependence on Heating Equipment: Our product portfolio is categorised into |

two segments (a) Heating Equipment; and (b) Flares and incinerators and
others. We have derived 92.82%, 82.49%, 88.13% and 88.29% of our revenue
from operations for the nine months ended December 31, 2023, Fiscals 2023,
2022 and 2021, from sales of Heating Equipment. Loss or decline in the demand
of such Heating Equipment may result in an adverse effect on our business,
revenue from operations and financial condition.

7. High working capital requirement: Our Company has a high working capital

e

c o @

requirement and working capital projections made by our Company are based
on our management's assumptions. On a standalone basis, our net working
capital turnover ratio was 1.50, 3.02, 11.65 and 3.14 as on nine months ended
December 31, 2023 and as on March 31, 2023, March 31, 2022 and March 31,
2021, respectively. Our inability to meet our present working capital
requirements or our enhanced working capital requirements will have an
adverse impact on our results of operation, business and financial condition.
Further, we intend to use I 2,626.90 million towards funding working capital
requirements of our Company, from the proceeds of the Offer.

8. We are unable to trace some of the historical records and there have been

certain instances of regulatory non-compliances in the past which may subject
us to regulatory actions and penalties.

9. Our Company will not receive any proceeds from the Offer for Sale. The Selling

Shareholders shall be entitled to proceeds from the Offer for Sale.

10. The Price/ Earnings ratio based on diluted EPS for Fiscal 2023 for our Company

at the upper end of the price band is as high as 41.54 as compared to the Nifty
Fifty P/E Ratio (as on April 5, 2024) of 23.07.

11. Highest average cost of acquisition of Equity Shares for the Selling

Shareholders in the Offer is ¥4.38, and Offer Price at the upper end of the price
bandis 3415.

12. The weighted average return on net worth for our Company for Fiscal 2021,

Fiscal 2022 and Fiscal 2023 is 55.36%.

13. Details of Weighted average cost of acquisition ("WACA") of all Equity Shares

transacted in last three years, eighteen months and one year immediately
preceding the date of the RHP.

Period Weighted average Cap Price is ‘X’ times Range of acquisition

cost of acquisition the weighted average price: lowest price -
(in ) cost of acquisition  highest price (in <)

Last one year 2.00 207.50 2.00-2.00

preceding the

date of the

Red Herring

Prospectus

Last 18 months
preceding the
date of the

Red Herring
Prospectus

2.00 207.50 2.00-2.00

Last three 20.82 19.93 2.00-70.00
years preceding

the date of the

Red Herring

Prospectus’

As certified by StatutdryAuditun (having FRN No.101745W) by way of certificate dated April 17, 2024,
*Excludes Equity Shares issued pursuant to bonus issuance

Continued on mest page..
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ooinued from prelwous page,

14.Weighted average cost of acquisition compared to Floor Price and Cap Price:

Type of past transactions

WACA of primary issuances
during 3 years prior to the RHP

WACA of secondary issuances
during 3 years prior to the RHP

WACA
(in<)
Nil

70 (for face value of
Equity Shares of
<2 each)

Floor Price
(i.e. < 399)

N.A.

5.64

Cap Price
(i.e. T 4195)

N.A.

5.93

As certified by Statutory Auditor, (having FRN No. 101745W) by their certificate dated April 17, 2024
Set out below are the details of the transfer by one of our Promoters, Dipak Kacharulal Bharuka to Bharuka Family Private Trust and from Bharuka Family Private Trust to

Dipak Kacharulal Bharuka:
Date of
Transaction/
Transfer

Name of
Transferor

Name of
Transferee/Acquirer
[Allottee

15. Two BRLMs associated with the Offer have handled 56 public issues in the
past three years, out of which 17 issues closed below the offer price on listing

date.
Name of the BRLMs

IIFL Securities Limited*

Total
Issues

19

Issues closed below
IPO price on listing date

7

ICICI Securities Limited*

Total

Common Issues handled by the BRLMs

28
9
26

*Issues handled where there were no common BRLMs.

Number of
Equity Shares
Transferred

" Nature of
Transfer

Transfer Price per
Equity Shares
(in)

8
2
17

Number of Equity Shares
held post completion
of the transfer

November 30,
2023

Dipak Kacharulal Bharuka

India Private Limited

Bharuka Family Private Trust
managed by Amicorp Trustees

Gift 4,960,000 Nil Nil

January 30,
2024

Bharuka Family Private Trust
managed by Amicorp Trustees
India Private Limited

Dipak Kacharulal Bharuk

Gift 4,960,000

ANCHOR INVESTOR BIDDING DATE MONDAY, APRIL 22, 2024

BID/ OFFER
PROGRAMME

BID/ OFFER OPENS ON TUESDAY, APRIL 23, 2024"

BID/ OFFER CLOSES ON THURSDAY, APRIL 25, 2024""

" Qur Company in conswtsbion with fhe BRLME, may consioer particination by Anchor Invesfors, in accord@nce with the SEBS ICDR Requiations. The Anchor Invesfor Bidding Date sha be one Wonking Day prior fo the Bid! Offer Cipening Date.
"Our Company, in consullation with the BRLMs, may decide fo close the Bid Ofer Perdod for QIBs ore Whrking Day prior o the Bid! Offer Closing Date, inaceovdance with the SEBII1CDR Requiations. "UP! mandale end thme and date shall be at 5.00 p.m. on the Bid'Offer Closing Date

BASIS FOR THE OFFER PRICE

The Price Band and Cffer Price will be determined by our Company in consultation with the BRLMs, on the basts of assessment of market demand for the Equily Shares offerad
thraugh the Baok Bullding Process and on the basis of guantitative and qualitative factors as described balow. The face value of the Equity Shares is ¥ 2 eachand the Offer Prica is

19750 times the Floor Price and 207 50 times the Cap Price of the Price Band. Invesiors should also see “Our Business”, "Risk Factors”, “Management's Discussion and | -

Analysis of Financial Condition and Resulls of Operations”, “Financial information” and “Summary of Financial Infarmation” oo pages 174, 31, 311, 246 and 7&,
respactvely, tohave an informed view before making an investment decision,

Qualitative Factors

+ Eslablished frack record with a diverse customer base

= Well-posifioned to caphure industry failwinds through our demonstrated capabilibes over me

« Drversifying product portiolio o cater o vaned mdusiries

+ Demaonstrated financial performanca with a robust Order Book reflecting ravenue visibility for last three Fiscals

+  akiled and experienced Promoders and management beam with committed employes base

Quantitative Factors

Somea of the nformation presented below relating o our Company is derved from the Restaled Consalidated Financial Information. For detads, ses “Financial information” and | |

“Other Financial information™on page 246 and 305 of the RHP

some of the guantitative factors which may form the bagés forcomguting the Offer Price are as follows:

|. Thefollowing table sets forth the market capitafization to rewenue fromoperations, market capifalization iofangibie assats and enterprise value to EBITOA o our Company and our
industry listed paars;

Partlculars Market capitalization to Market capitalization to Entarprise value
L revenue from operations Net tangible assets to EBITDA

JHE India Limited (at Floor Price e, 395) LR 1656 2984

JNK Tndia Limited (at CAP Prica 2. 415) 453 17 51 FIRTS

Industry Pear -

Thermax Limited 6.28 14.21 G668

Bharat Heavy Electricals Limiled 3.60 kK] 7330

Firrancial informaton for our Company is desived from the Resiated Consolidated Financial Information for Fiscal 2023,

"Sowvce Al the fnaneial information for listed industry peers mentioned above 5 on a consolidated basis and is sourced from the annual reporls / annual resulls, nveslor

prezenfalions. conferance call franscrigds as svaifable of the respechive company for the fhancial vear efvded March 31, 2022, submitfed fo stock exchanges and posfed on Hheir

wedsiies.

(i} - ForListed pears, Marke! capitaiizalion has been compiled as of Apnl 5, 2024

(1) Market capializalion/Equily valve = fofal number of shares for the Financis! Year ended March 31, 2023, X equily share price a5 onApri 5, 2024,

fn} For JNK, markel capifalisation has been computed ag Foor price x mimber of shares outstanding a5 on Mhe date of the Rad Herring Prospecius,

(el Med tangibie aszefs = Tofsl assels excluding intangible aszefs, nght of vse sszefs and defarred fax assels (nef} less cument and mon-current fabililies excluding lease labilities
armd delemed fax ablifies (nel),

{v] Enterprize value = Equily vaius + long tarm borrowings + short tenm borrowings — cash and cash equivalon!

[w] EBITDA= Restated profd for the year includes Dther Income) + fax expense + inance cost+ depreciahon and amorhzafion

Il. Basic and Diluted Earnings per Share {"EPS")

. Fihan:gal Year Restated Basic EPS (T} Restated Diluted EPS (T} Weight

| -Financial Year ended March 31, 2023 9.66 .51 3
Financial Year ended March 31, 2022 150 7.50 2

| Financial Year ended March 31, 2021 3.43 3.43 i
For-tha nina months ended December 31, 20237 855 g.49

| Waighted Average 7.90 7.83

‘Wol annuatised

fotes:

i} Weighted average = Aggregate of year-wize waighled EFS dhvidied Dy the sqgregafe of weights e, (EFE x Weight) foresch peanTotal of weights

W) Restaled Basic samirgs per share (T = Restated profif for the year / peniod atfribulabis fo equily sharshalders / Welghled average mumber of equity shares duning the pear /
e

i} Restated Diluted gamings per share (T = Restated profit for the year / pariod attrbulabde to eguiy shareholders 7 Weighted average mumber of equily shaves adiushed forefects
of ditufions dunng the yesar s parniod

Iyl Basic and diufed eamings/ (loss) per equity share! Basic and dilufed eamings/ (loss) per equity share are computed in accordance with Indian Accounting Sfandard 33 notified
udler the Companies {indian Accodnting Standards) Riles of 2015 fas amendad)

vl The above statement shouid be read with significant aocounting policies and notes on Restated Consolidated Financis! information a5 appeanng i the Restated Consolidated
Financial Infarmation,

Ill. Prica’Earning (“P/E") ratio in relation to Price Band of 73585 to 2415 per Equity Share:
Year ended | PIE at the Floor Prica [no. of times)
| Based or basic EPS for Financial Year ended March 31, 2023
Based or diluted EPS for Financial Year anded March 31, 2023
Industry P/E ratio

PJE at the Cap Price [no. of times)
4296
43.64

. Particulars P/E ratlo
| Highest 188.02
Lonwest 11280
Averane 149.46

Mofes: The indusky h.*Qh and low has been considered from the industry peer sel prowided later in this section

Notes:

« Offer Prnce per Equity Share witl be defermined on conclusion afthe Book Burding Process.

et Assel Valie per Egudy Share = Resfated Net Worth a5 per the Restaied Consolidated Firancial informatian 7 Nember of equily shares oufsfanding a5 at the end of yeanieriod
(affergnang effect of spii in face vadee from< 1000 2 each approved by Board of Directors ondpw 12, 2023 and Sharehalders onApm 14, 2043

«  Nel worlh {lotal squily) means the aggregate of paid wp equily share capital and other equity

V1. Comparison with listed industry peers

Name of the company Consolidated! | Face value | Closing priceon | Revenue from EPS T) NAV PIE | RoNW
Standalone % April 5, 2024 Operations Financial Year ended | (¥ per (%)
per share) £4} (m < millien) |  March 31,2023 | share)

. . o . Basic Diluted | i |

[ JMK India Limétad* Consolidated 2.00 MNA 4 073.02 9,66 8.5 2045 | MA | 47.71
PEER GROUP* _ _
Thermax Limited" | Consolidated 2.00 451375 BO,896.10 1098 1998 | 34367 | 11200 | 1224
E-hi-:ri_-_:l I:'ﬁi—:l.r:,'_E_IF,hl;.'.ril:.;-i:s LII'I'--|I'-'_.!:|" :Ennﬁulidat&:j 200 E'.’ifi &R 23.'_3,6-119,-4(? ‘._FI'.:' '-..f_i.i' 7705 _ 186 -.'fl_:-E _ 1,79

"Financial mformalion for our Company is denved from the Reslaled Consolidated Financial Information,

** it’s revanue from heating equismant is comparativaly lower comparad (o 75 ofher fagship businesses.

“Source: AN the financial infarmation for Nsted fndustry peers mentioned above (s on a consaolidated basis and is sourced fram the annual reports / annual resills, investor
preserdations, conference call franscripls a5 avaifable of the respective company for the fnancial vear ended March 31, 2023 submitted fo stock exchanges and posted on their
websiles,

Notes for lizhed peers;

|| 1. Basic EPS and Diluted EPS refor (o the Basic EPS and Diuted EPS sourced fram the finandcial staterments of the respective company.
|| 2 PE Ratio has been compuled based on the closing marce! price of equify sharesonApnl &, 2024 on B5E divided by the Diuted EFS provided
2. Refurn an net warth (“"RoNW™) s computad as folal profit! (foss) afinbutable fo equiy holders of the parent for the year divided’ by Average ned worth altibufable fo equily

shareholders of the parent (excivding mon-cantrolfing intersst) a5-8f March 31, 2023, Average of the fotal equity aftnbutahle fo the equity sharshalders of our Company at the

beginning and ending af the year
4. Nefassetvalue persharsis calcinaten by dividing nebworth (excluding non-confroding inferest] by number of equity shares oufslanding a5 &f March 31, 2023
Key financial and operational metrics
In evaluating our business, we consider and use certain KPIs as a supplemental measure to review and assess our inancial and operating performance. The presentaton of these
KPls is not intended 1o be considerad m isolation or a5 a substiute for the Restated Consalidated Fnancial Information. We use thase KPS o evaluate our financial and aperating
performance. These KPIs have Bmitations as anahtical tools, Further, these KPle may differ from the gimilar information used by other companias and hence their comparabéity may
be limited. Therefore, these metrics should nof be considered in isodstion or consirued as an aflemaiive fo Ind AS messures of performance or a3 an indicator of our operating
perfarmance, liquidity or results of operation. Although these KPls are not a measure of performance calculated in accordance with applicable accounting standards, our Company's
managamant balieves that it provides an additional tool for investors to use in evaluating our ongoing operating results and trends and in cormparing our financial results with other
compenies in our industry because it provides consistency and comparability with past financial performance, when faken colleciively with fnanciad measures prepared in
accordance wilh Ind AS,
Irvestors are encouwraged fo review the Ind A3 financial measures and to not rely on any single financial or operational metric bo evaluate aur business
The KPIs distiosed balow have bean approved by a resalution of our Audit Commiltes dated March 12, 2024 and the membars of the Audi Commiltea have verfied the detais of ail
KPls pertaining fo the Company. Further, the members of our Audif Committes have confirmed that there are no KPIs perfaining to our Company that have been disclozed to any
invesiors at any point of ime dunng the three years priorto the date of filing of the Red Herring Prospectus. Further, the KPIs herein have been cerdified by CVE & Associales Statutory
Auditors, (having FRN No. 101 743W), by their certificate dated Masch 12, 2024
The KPls of our Company have been disciosad in the seclions “Our Business = Koy Performance Indicators™ and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations = Key Performance Indicafors™ starling on pages 178 and 314 of the BEHP. respectively. We have described and defined the KPIs, as
apphcable, mthe section “Definitions and Abbreviations " on page 1 of the RHP.
Our Company confirms that it shall continue fo disclose all the KPfs included in this section on a periodic basss, atbeast onca in ayear (or any lesser pariod as detarmined by the Board
of our Company), for & duration of one vear after ihe date of listing of ihe Equity Shares onthe Siock Exchange orlill the complete ulilisation of the proceeds ofthe Fresh Issue as per
the disclosure made in the sechon “Objects of the Offer - Proposed schedule of implementation and deployment of Nef Proceeds " on page 106 of the RHP, whichever i later
or for such other duration as may be required under the SEBIICOR Regulations.
set forih below are the KPIs pertaining to the Company that have been used histoncally by our Company to understand and analyse the business performarnce, which mresuil, help
us in analyzing the growth of vanious verlicals in companson to aurlisied peers, and ofher ralevant and matenial KPEs of the business of the Company that have a baaning for arrving at
the Basis for the Offer Prica:
Financial KPls

T miton uess specified atherwize)

Particulars Nine months ended For the year ended For the year ended ~ For the year ended
_ _ December 31, 2023 March 31, 2023 March 31, 2022 March 31, 2021
Revenue from operations (in ¥ million)* 2.533.83 4,073.02 2,963.96 1377241
EBITDA (in T million) " * 70243 735,05 545.77 260.15
EBITDA Margin® [%)° 2772 18.05 18.41 18.89
PAT (in T million) * 62,11 463 62 5083 184,76
PAT Mangan™ (%" 16.24 11.38 1714 11.96
RoCE™ (%) u.7¥ STAT 83.25 71.490
FoE ™ (%) 31.79° 471 o603 56,96
[:I_rl:_lr-_'r Baok lin ¥ |'i'|l||H-',II'I:I 8 450 2T BEE!.:{‘ 70 5,:13-'.'!._5? 1-M5'."E

*Financial information for the Company iz derived from the Restaled Cor 1sofidated Financial Information.

"Ml annuaitred
Naotes for Financis! mefrics:

V. Return on NetWorth {“RoNW")

FEBITDA= Profil for the year/ penpd {Incluging Ofver incoma] + Tax expensa + Finance cost + Depreciafion and Amorisation .
(2HEBITDA Margin= EBITDA/ Ravenue from Operalion
{2 PAT Margin = PAT/ Revenue from Operafions,

Financial Year RoNW (%) Waight
| Financsal Year ended March 31, 2023 47.71 _ d
Financal Year ended March 31, 2022 66,03 Z
| Fimancal Year ended March 31, 2021 56.96 ' 1
| For the nine manths ended December 31, 2023’ 3.79 ' :
Weighted Average 55.36
“Notannuaized
Notes:

Il Wewghled average = Aggregate of pear-wise weighled RoNW divided by the aggregate of welghls (e, (RalNW x Weight) for each vearpenod/ Tafal of weights

i Retumon Nef Worth (%) = restated profit for the year’ penod afinbutabie fo equity sharehofders divided by average Net worth {Average of curment year and previous year Net worth).
wp Welworth [lolal equiy) means ihe aggregate of paud up equily share capdal and olther equity

V. Net Asset Value ("NAV™) per share

) __{in®)
| NAV Particulars
| Ason March 31, 2023 2545
| Ason March 31, 2022 1504
| AsonMarch 31, 2021 167
| As aft December 31, 2043 34 84
| After the completion of the Oer
| {i) Al Floor Prica 7241
| {u) At Cap Price 7580
Offer Price (]

Comparison of financial KPls of our Company and our listed peers

{4} RoCE = EBIT/Average Capifal Employed as & the end of the year / pariod. Capital Employed is calcufated as summation of Tolal Shareholder’s Equily + Lang fam borrowings +
Shorf term borowings. Aversge Capitsl Employed is calculated a3 sverage of capdal employed at the beginning and ending of the year period
Vhara EBIT = Proifif for the year/ panod (fnciuding Other incomal + Tax @xpansa + Finance cost,

(GHR9E = PAT alinibulalie fo equity holders / Average equily a5 &t the end of the year / perod. Average Equily is calcwlaled as average of the lolal equily altnbutabie to the equily
shareholders ofthe Company at the beginning ahd ending of the year period,

Explanation for the KPImetrics
S.No.  KPl
1 Revenue from operations

Explanations
Revenue from operalions 15 used by our management bo irack the revenye profile of the buesiness and in um helps assess

| the overall financial pedformance of cur Company and-size of our business.

| PAT Margin (%) B
Return on Equity (RoE} (%) .
Retum on Capidal Employved [RoCE) (%)

=] Ol LR el Lal P

: EBITDH o _ EE-I'TD."-.:nrayl-:les information regarding the operational efficiency f:‘: the t;l:lﬁin:‘-ﬁﬁ._ R
| EBITDA Margin {%) | EBITOA Margin is an indicator of the operational profitability and financial performance of the business.
PAT | PAT refers to profit after tax and provides information regarding the overall profitability of the business

PAT Margin is an indicator of the overall profitability and financial performance of the business.

| RoE pravides how efficientty our Company generates profits from shareholders’ funds

return on Capital Employed provides how efficiently cur Company generates eamings from the capstal empdoved in the

| business

EBIT

EBIT provides information regarding the operational eficiency of the business after deducting depreciation and

| amorhization cost,

8. | Order Book

Order Book as of a particular date is calculated based on the aggregate contract value of on-going profects as of such date

reduced by the value of work execuied by us unfil such dale

While our listed pears {mantionad balaw), like us, operala in the same industny and may have similar offedings or end use appiications, they derve significant portion of revenue from olher services that include Chemicals, Air Pollution Contral, Water and waste Solubions amongs! olher specializad senices which i nat our focus area, Our business may ba differant in

ferms of differing business models, different product vericals serviced or focus areas or different geographécal presenca,

Particulars JNK India Limited*
Nine months ended = For the f.;e'ar ended  For the jr-&iir ended | Forthe yﬁair ended | Nine months ended
December 31, 2023 | March 31, 2023 March 31, 2022 March 31, 2021 December 31, 2023 |
Revenue from operabions (in < Million) 253383 4.073.02 2.063.96 13714 £5,597 .60
"EBITDA” {in T Millign) 702.43 735,05 E45.7T 260.15 7,760.80
PAT {in T Million) 462.11 463 62 350 83 164.76 4,556.10
EBITDA Masgin® (%) 2772 18.05 18.41 16.89 1183
PAT Margin™ (%) 18.24 11.38 12.14 11.96 6.95
RoCE" (%} 373" 5TAT 83.25 71.80 Neit Available
RoE™ (%) 31,798 47,71 B6.03 56,96 Nedt Available
Order Book 845027 B,68Z 70 5434 57 1.435.76 1,07.170.00

*Financial infarmation for the Company (s derived from the Restated C:]ﬂﬁ::'.'.'-:laré.:‘! Financial Information.
el annuatzed

(% milion Lnkess spacifed othanwisa)

Thermax Limited” BHEL'

For the yéaf ended | Forthe faar'&ridﬂd For the rEar ended | Nine months ended | Forthe j'aar'&ndm:'l' For the fréar ended | For the yéhr'nni:lad '
March 31, 2023 March 31, 2022 March 31,2021 | December 31,2023 | March 34, 2023 March 31, 2022 March 31, 2021
80,398.10 61.283.30 47 912,50 1,56,325.30 2,33,640.40 2,12,110.90 1,73,086.90
7.575.10 5.485.10 4,104.00 {3,745.90) 12612.10 11,405 40 {27 487 30)
4,507.00 3.123.10 7 065.80 (7,307 80) 4.773.90 444710 {26,997 .00)
9 36  BoR 857 £2.40) 5.40 533 ~ (15.88)
55T 5.10 4.31 (4.67) 204 210 (15.60)
15.02 1.76 871 Noit Available 3.15 2 66 (10.00)
12.24 0.26 .58 Nest Available 179 1,69 {9.88)
47 520.00 88.120.00 52.270.00 10,88,180.00 ,13,560.00 10,25,420.00 10,20 500,00

“Sowrce. All e financial imformation for Bsted indusiry peers menfioned abiove is on a consalidated basis and s sourced from the annual reports Sanaual results, meslor prasentalions, conférence call Iransoniols a5 avalable of the respective company and far Imited review fnancials for the nine months ended December 31, 2023 submilied fo $lock axchanges and

posted ontheir websites.

Gontinued an fresl p
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...confinued from previous page.
Notes for Fimancial metrics: Past transactions | Weighted average cost  Floor | Cap |
1) EBITDA = Profit for the year/ penod (includes Ofer income) + lax expense + finance cosl + depreciation and amarfization of acquisition per Price Price
2) EBITDA margit = EBITDA/ revenue ram operalions. Equity Share (in¥)  is¥395 | is T 415
11 AT marain = PAT {atiributahis to ety sharehoidars of th ih/ i raflons. P - — ~ S . — O _ 1 ST | =il ]
NG (@ N DA OL 13 AN TENRREE T DR Weighled average cost of acquasition lor last 18 manths for secondary sale | acquisition of shares (equitylconverible WA MNA, M.A,

4] RoCE = EBIT fAverage Capital employed as &l the end of the yeary period. Capital Emploped is caloiiated as summalion of Tolal Sharehoider's Eguity + Lang fernt bovrowings ¢

panad {including Other Incoma) + Tax expanss + Finance cost

) RoE = PAT [atinbitabla fo equity hoiders of parent) /Average equity as af the and of the year/ penod. Average Equity is calculated as averaga of the tofal equily atiritable fo the
equity shareholders of the Company & the beginning and ending of the year penod.

Weighted average cost of acquisition

) Thepnes per share of our Company based on the prmany new issue of shares [equify /comverfible secunties)

during the 18 months preceding the date of the Red Heming Prospectus, whare such issuance is equal to or mana than 5% of the fully diluted paid-up share capital of the Company
(calcuiated based on the pre-Cffer capital before such transaciionds) and exciuding employes stock options granted but not wesied), ina single transacton or mulliple fransactons
combaned logether over a span of 30 days,

b The pnce per share ofour Company based on the secondary sale/ acquisition of shares [equify / comvertible secunfias)

pra-Ciffer capital before such ransaction(s) and excluding employes stock options granted but nol vested), ina single ransaction or mulliple transactons combined togather over
a span of rolling 30 days

Price per share based on the lasifive pnmary or secondary ensachions

since there are no such fransactions io report fo under (a) and (b}, thereforg, information based on iast 5 pamary or secondary iransactions (secondary transactionz where
Promaoters. [ Promeler Group entities or Seling Shareholders or Sharehalder(s) having the right o nominate directon’s) on the Board of our Company, are a party io the
transaction), not older than threa years priar to the dabe of the Red Haming Prospactus imespective of the size of ransactions, is as bedow:

Primary rangactions:

There have been no pamary ransachons in the last three years preceding the date of the Red Heming Prozpecius where Promoters | Promoter Group entites or Salling

aquity sharas issued under the ESOP 2022,

Secondary transactions:

Disclozed balow ara the |ast faie secondary fransactions by the Promaters, mambers of tha Promatar Group, Selling Sharahalders, or Sharaholder(s) having tha right to nominata
director(s) inthe Board of Directors of our Company are a party o the fransaction, in the fast three yvears preceding the dale of the Red Herming Prospectus:

Data of acguirer MName of acquirer Number of equity shares acquired ~ Nature of Transaction Acquisition price per aquity share [7)
- Apnil 17, 2021 Milind Joshi 30,000 Transfer - 30 ]
' Acquisition price: T 350 (for face value of T10) and ¥ 70 {for face value T 2)
| Total S s ool et e b btk o bt i st 2 el et Vbl e Pl e i, 353

As certified by Statutory Aucitor, [having FRN No. 101745W) by their certificale dated Apri 15. 2024,
_l.-".fggf_nad_:;-,r_ggﬁ costof acquisition, floot price and cap price

Past transactions Weighted average cost  Floor Cap |
of acquizition per Prica Price
. . R S | EquityShare(in%) [T 385 | IsT413
Weighled average cost of acquisition for tast 18 months for primary | new issue of shares (equity/comertible securities), LA M.A, MA,

gxcluding shares issued under bonus alloireent and aBotment under ESOP 2022, during the 18 months preceding the

date of filing of the Red Herring Prospectus, where such issuance is egual fo or more than & per cant of the fully diluted

paid-up share capital of our Company {caiculated based on the pre-issue capial before such transaction's and excluding |

empdoves slock opbons granted butnot vested), in 3 single fransaction or multiple transaciions combmed together over
|_aspan of roling 30 days

Shiort ferm borrowings. Average Capita! Employed is calcuiated as average of capital employed af the beginming and ending of the year / perioad. Where EBIT = Profit for the year' |

There has been no issuance of Equity Shares or converdible securibies, excluding the shares issued under the bonus issuance and exercisa of options under the ESOP 2022, | -

There have besn no secondary sale [ acquisitions of Equity Shares or any convertible sacurites, whara the Promoters, members of the Promoter Group, Seling Shareholdars, or ||
Shaseholder(syhaving thi right to nominate director|s) on the board of directors of the Company are a party to tha transaction (excliding gifts). during the 18 months preceding the | |
date of the Red Herring Prospectus, where either acquisiton or sale is etgual fo or more than 5% of the fully diluted paid up share capital of the Company (calculated based onthe- |

[ 2021.
{ = We have capabilibes in thermal designing, engineering, manufaciuring, supplying, instaling and commissioning Heating Equipment and catar to both domestic and overseas

Sharehalders or Shareholderls) having the right to nominate director(s) on the Board of our Company, are a party to the transaction, excluding issuance of bonus shares and |+ FarFiscals 2021 tn 2023, ourrevenue from operations, EBITDAand profit after tax had grown ata CAGRof 71.87%, 68.08% and 67 75%. respectively, demonsirating growth in our

[+ Asof Decamber 31, 2023, wa have sarved 21 Customers in India and & Customer overseas. Furthar, 7 out of the 12 oil refining companies in india, are our Custormers and we have

| |+ Wehave qualified and experienced management team, with a deep understanding of the industry and our Customers” praferences and requirements and with commilted employes

| | Investmants;

gecurfties), where Promoter / Promaoter Group enfities or Sefing Shareholders or Shareholder{s) having the nght fo

nominate direclor(s) in our Board are a parly o the transaction (excluding gifts), during the 18 monthe praceding the

date of filing of the Red Herring Prospecius, where either acquisiion or sale is equal to or more than 5 per cent of the

fully diluted paid-up shara capital of cur Company (cafculated basad on the pre-issua capital before such transactionfs

and excluding empioyee stock options granted bul not vested), In a single transaction or multiple transactions

combined together ower a apan of rolling 30 days

Since thera 'ﬁéré'ﬁﬁ'ﬁ:éﬁnaﬂ' ﬁr'-.r,é-':'ﬁrid'aﬁ-ﬁ-ns'aminns of equily shares of the Company during the 18 months prau:eding'm& date of filing of the Hed-Herring P'mép&ctus. tha';

information has been disclosad for price par share of the Company based on the last five primary or secondary fransactions whare Promoter (Promoter Group entities or Selling

Sharshoiders or Shareholder(s) having the right to nominate direciors) on our Board, ane a party 1o the transaction, not oider than three years prior to the date of filing of the Red

Harring Prospectus irespective of the size of the fransaction issuance of bonus shares and equity shares issued under the ES0P 2022
- Based on prmary ransactions Hil MN.A. h.A

L 'Eéééﬁbﬁéadﬁwﬂéi}ﬁiﬁé&ﬂan5 | 70 (for face value 2 564 limes 5.93-1ir;19$'§

Detailed explanation for Cap Price being ¥ 415 price of weighted average cost of acquisition of primary issuance price/ secondary transaction price of Equity Shares (as

set out above) along with our Company’s key financial and operational metrics and financial ratios for the nine months ended December 31, 2023, Fiscals 2023, 2022 and

markel
+ Overihe years we have diversdfied into flares and incinerator systems and have been developing capabilities in the renewable sector with green hydrogen,

financial performancein recent years.

supplied or are in the process of supplying Heating Equipment to 11 of the 24 operating oil refinenss across India, (Sowrce: F&S Report),

+ Qur Order Book 1o sa%es ratio has doubled from 1.04 times for Fiscal 2021 to 2. 13 times for Fiscal 2023. Qur Order Book and Mew Order Booking was ¥ 8 450.27 million, ¥ 8 632.70
millign, ¥ 5 434.57 million and ¥ 1,435 76 million and ¥2,265.47 million, 7,712 74 million, 626495 million, T2,114.52 million, respectively, a5 at niné months ended Detamber
31, 2023, and ason March 31, 2023, March 31, 2022 and March 31, 2021, respeclively.

Dase.

Investors should read the above-mentioned information along with "Fisk Faclors”, "Our Business”, "Resfaled Conzolidated Financial Informalion "and “Management's Discuzsion
and Analysis of Financlal Condition and Results of Operations“on pages 31, 174, 246 and 311, of the RHP, respectivaly, to have a mora informed view before making an investment
decision. The trading price of the Equity Shares of our Company could decline due to the factors mentionad in “Risk Factors"on page 31 of the RHP and you may lose all or part of vour

The Offer price is [ #] times of the face value of the Equity Shares

The Offer Price of ¥ [«] has been delermined by our Company in consultation with the BRLMs, on the basis of marked demand from investors for Equity Shares through the Book
Bullding Process and s justifiad in view of the above qualitative and quantitalive parameters,

~ Forfurther details, please see the chapter titied “BASIS FOR OFFER PRICE” beginning on page 116 of the RHF

In case of any revision in the Price Band, the Bid’ Offer Penod shall be extended for al leas! three additonal Warking Days after such revision of the Price Band, subject 1o the total
Bid{Offer Period not exceeding 10 Working Days. In cases of force majeurs, banking sirike or similar circumstances, our Company in consultation with the BRLMs, for reasons to be
recorded in writing. extend the Bid / Offer Period for a minimum of three Working Days, subject io the Bid! Offer Peniod not exceeding 10 Warking Days. Any revision in the Price
Band, and the revised Bid! Offer Period, if applicable, shall be widely disseminated by nofification to the Stock Exchanges by issuing a press release and also by indicating the
change on the websilas of the BRLMs and a the terminals of the Members of the Syndicala and by imtimation 1o Designated Intermediaries and the Sponsor Bank(s),

The Offer is being made in terms of Rule 13(2)(b) of the Secunities Contracts (Requiation) Rules, 1857, as amended (the “SCRR”), read with Requlation 31 of the SEBI ICOR
Regulations. The Offar is baing made through the Book Building Process in accordance with Regulation 6{1) of the SEB| ICDR Regulations wharein not more than 50% of the Offer
shall be available for allocation on a proporbonate basis to Qualified Instiutional Buyers ("QIBs") (the "QIB Portlon™), proveded that our Company in consultation with the BRLMs
may allocate up to 60% of the QIE Portion 1o Anchor investors and the basis of such allocation will be on a discretionary basis, in accordance with the SEBI ICOR Regulations (the
*Anchor Investor Portion”), of which one-third shall be reserved for domestic Mutual Funds, subject to valid Bids being received from the domestic Mutual Funds at or gbove the
price al which allocation is made o Anchor lnvestors [*Ancher Investor Allocation Price’). In the avent of under-subscrption or non-allocation in the Anchar Investor Portion, the
balance Equity Shares shall be added to the CHB Portion {other than the Anchor lavestor Portion) (the “Net QIB Portion™), Further, 5% of the Net GIB Portion shall be availabie for
allocation on a proportionate basis to Mutual Funds only, subject to valid Bids being received at or above the Offer Price, and the remainder of the Net QIB Portion shall be availabéa
for allocation on a proporionate basis to 28 QIBs (other than Anchor Investors), incheding Mubisasl Fundz, subject bo valid Bids being received at or above the Offer Price. Further, nof
less than 15% of the Offer shall be availabée for allocation to Mon-Instibutiona! Investors (*Non-Institutional Category”) of which one-third of the Mon-Insttutionat Category shall be
available for aliocation o Man-Insfitutional Category with an appéication size of more than T 200,000 and up to ¥ 1,000,000 and twa-thirds of the Mon-institubonal Categary shall be
available for allocation 1o Non-institutional Category with an application size of more than < 1,000,000 and under-subscription in either of these two sub-categonies of the Naon-
Institutional Category may be allocated to Bidders in the ather sub-category of the Mon-institutional Category in accordance with the SEBIHCOR: Regulations, subject to valid Bids
being received at or above the Offer Price. Further, not less than 35% of the Offer shall be available for allocabion to Retal Indvidual Investors (‘Retail Category”), in accordance
with the SEBI ICDR Requlations, subject o valid Bids being received from them at or abaove the Offer Price. AR Bidders (except Anchor Investors) shall mandatonty participate in this
Offer onty through the Application Supporied by Blocked Amount ("ASBA') pracess and shall provide detals of thair respactive bank account (including UPI D (defined herainafter)
in casa of P Bidders (defined hareinafter) in which the Bid Amount will be blocked by the Self Certified Syndicate Banks ("SCSBs") or pursuant to the UPI Machanism, as the case
may ba. Anchor Imestors ana nof permitted 1o particpata in the Anchor Investor Portion through the ASBA process. Fordatails, see "0ffer Procedure™ on page 381 of tha RHP.
Bidders/Applicants should ensure that DP 1D, PAN and the Client 1D and UPI ID (for UP| Bidders bidding through UP1 Mechanism) are correctly filled in the Bid cum
Application Form. The DP 10, PAN and Client ID provided in the Bid cum Application Form should match with the DP 10, PAN, Client ID and UP ID available (for UPI
Bidders bidding through the UP| Mechanism) in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/Applicants should
ensure that the beneficiary account provided in the Bid cum Application Form is active. BiddersiApplicants should note that on the basis of the PAN, DP ID, Client 1D and
UPI D {for UPI Bidders bidding through the UPI mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorized the
Depositories to provide to the Registrar to the Offer, any requested Demographic Details of the Bidder/Applicant as available on the records of the depositories, These
Demographic Detalls may be used, among other things, for giving Allotment Advice or unblecking of ASBA Account or for ather correspondence(s) related to the Offer.
Bidders/Applicants are advised to update any changes to their Demographic Details as available in the records of the Depository Participant lo ensure accuracy of
records. Any delay resulting from failure to update the Demographic Details would be at the Bidders/Applicants' sole risk.

ASBA* L)

LAMTFED PATAMEMTS (WTERFACE
*Applications Supported by Blocked Amount
{*ASBA") is a better way of applying to offers by
simply blocking the fund in the bank accounl
For further details, check section on ASBA,
Mandatory in public issues.
No cheque will be accepted.

Simple, Safe, Smart
way of Application!!!

contact NPT stthe ioll free nimber; 18007207740 and maif fa: ipo. upiihnpod org.in

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE AND NSE

Investors must ensure that their PAN is linked with Aadhaar and are in compliance with the notification issued by Central Board of Direct Taxes notification dated
February 13, 2020 and read with press releases dated June 25, 2021, September 17, 2021 and March 28, 2023 and any subsequent press releases in this regard.
CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AS REGARDS ITS OBJECTS: For information on the main cbjects of our Company, investors
are requested o see “History and Certain Corporate Matters” beginning on page 205 of tha RHP. The Memaorandum of Association of our Company s a material document for
inspechion inrelabion to the Offer. Forfurther detzails, sea “Material Cantracts and Documents for inspection” baginning on page 445 of tha RHE.

LIABILITY OF THE MEMBERS OF OUR COMPANY: Limited by shares.

AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPITAL STRUCTURE: As on the dale of the RHP, the authorsed share capital of our Company s T 200,000,000
divided into 100,000,000 Equity Shares of face value of T2 each. The issued, subscribed and paid-up Equity share capital of our Company is ¥ 96, 784,000 divided into 48,392,000
Equity Shares of face value of ¥ 2 each. For dafails of the capital structura of our Company, see * Capital Structura” beginning on page 81 of tha RHF,

NAMES OF THE INITIAL SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY
THEM: The initial signatones of the Memorandum of Association of our Company were Prajwal Kamath and Uma Natarajan who subscrbed o 5,000 equity share each bearing
face value of ¥10, For details ofthe share capital history and capital structure of our Company see “ Capital Structure” beginning on page 91.afthe RHP.

LISTING: The Equity Shares offerad through the RHP are proposed to be listed on the Stock Exchanges, Ous Company has received in-principle approvals from BSE and NSE for
listing of the Equity Shares pursuant 1o their letters dated Movember 28, 2023 and November 30, 2023, respectvely. For the purposes of the Offer, NSE shall be the Designated
Stock Exchange. Asigned copy of the RHP has been filed with tha RoC and the signad copy of tha Prospectus shall ba filad with the RoC inaccordance with Section 26(4) of the
Companies Acl, 2013, For details of the material contracts and documents available for mspection from the date of the RHP up to the Bid'Offer Closing Date, see “Material
Contracts and Documents for inspection™on page 445 of tha KHF,

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA {“SEBI'"): SEB| only gives its observations on the offer documents and this does not constitute
approval of edither the Offar or the spacified securities stated in the Offier Docurnant, The imvestors are advised to refier to page 359 of tha RHP for the full text of the disclaimer
clauss of SEBI

DISCLAIMER CLAUSE OF BSE: It ks to be distinctly understood that the permission given by BSE Limited should not in any way be deemed or construed that the RHP has been
cleared or approved by BSE Limited nor does it cerliy the comectness or completeness of any of the contents of the RHP, The imvestors are advised to refer to the pags 361-362 of
the RHP for tha full text of tha disclaimer ciause of BSE.

DISCLAIMER CLAUSE OF NSE {the Designated Stock Exchange): It is fo be disfinctly understood that the permission geven by NSE should not in any way be deemed or
consiruad that the Offer Document has bean clearad or approved by NSE nor does it cartify the cormecteess or completeness of amy of the contents of the Offar Documant, The
investors are advised lo refer to page 362 of the RHP for the fulltext of the disclaimer cause of NSE

GENERAL RISKS: Investments in aquily and equily-refated securities involve a degree of isk and investors should not invest any funds in this Offer unless they can afford to take
the nsk of lasing their entire investment. Investors are advised 10 read the risk faclors carefully before (aking aninvestment decssion in this Offer. For laking an investment decsion,
inyestors must rely on thedrown examination of our Company and the Offer, including the risks imvolved. The Equity Shares have not been recommended or approved by the SEBI,
nordoes SEBI guarantes the accuracy or adequacy of the contents of the RHP. Specific attention of the investors is invited to “Risk Factors ™ on page 31 ofthe RHP.

UPI-Now avaitable in ASBA for Retail Individual Investors and Non Institutional Investor applying in public issues where the application amount is up to¥ 500,000, applying through Registered Brokers, Syndicate, CDPs & RTAs. Retail Individual Investars
and Mon-Institutional Investors also have the option to submit the application directly to the ASBA Bank (SC5Bs) or to use the facility of linked onfine trading, demat and bank account. Investors are required to ensure that the bank account used for
bidding is linked to their PAN. Bidders must ensure that their PAN is linked with Aadhaar and are in compliance with CBDT notification dated February 13, 2020 and press release dated June 25, 2021 read with press release dated September 17, 2021,
CBOT Circular No. 7 of 2022 dated March 30, 2022 read with the press release dated March 28, 2023

ASEA has lo be avaled by all e mveslors except Anchor fmveslors. UP! may be avaled by (i) Retal Individual investors in the Relail Calegory, (1) Non-institulional Investors with an applicalion size of up to 3 500,000 m the Nen-Inslilutional Portion. Far delals an the ASBA and UP] process, please
refer fo the defails green m the Bid Cum Appiication Form and abridged prospecius and also pease refier o the section “Offer Procedure™ on page 381 of the RHP The process s also avalabie o the websife of Assocation of invesfment Bankers of india (“AIBI"| and Stock Excharges and in the
Ganeral Information Document, The Bid Cum Application Form and the Abiridged Progpectus can be downiogted from the websiles of BSE Limited ("BSE") and Nationai Stock Exchange of Indfa Limited ("WSE”, and fogether with BSE, the “Stock Exchangas’) and can be aldaimed from the Ks! of banks
that iz aisplayed on the website of SEBI af www sebi_govin/sebiwebiothenCtherdction. do?doRecognisedFpi=yesSintmio= 35 snd hifps www sebi gov insebseb/othenOtherdclion. do fooRecognisedFpi=yes Sinimid=43, respectively a5 updated from fime fo fime. Forthe listaf UFT 3pps and banks
five on PO, pease refer to Hhe fink: wiw sebi gov in. UP! Bidders Bidding vsing the U Mechanism may apply through the SCE8% and mabile appiications whose names appear on he websie of SEBI, a& updaled from time fo time. (CIC! Bank Limited and HOFC Bank Limited have been appoimed a5
the Spangar Banks for the Offer, in accardance with the requirements of SEBI clrcwlar dated November 1, 2018 as amended. For Offier relaled guanes, please contac! the Boox Runming Lead Managers (“"BRLMs') on thewr respactive amai 1Ds as mentioned balow. For P refated quenas, Invesions can

COMPANY SECRETARY AND COMPLIANCE OFFICER |

BOOK RUNNING LEAD MANAGERS | REGISTRAR TO THE OFFER |
' Ashish Soni
1 JNK INDIA LIMITED
@ l l F I- SECURITIES J'IciIcCl Securities L ! N K | ntime Unit No. 203, 204, 205 & 206, ppesite TMC Office, Centrum [T Park

ICICI Securities Limited

ICICH Vanture House, Appasahab Marathe Marg,

Prabhadevi, Murmbai 400 025 Maharashira, India

Tel; +%1 22 6807 T100; E-mail; jnk.ipo@icicisecuniiies.com
Investor grievance e-mail; customercars@icicisscunties. com
Website: www icicsacurilies com

Contact parson: Mukash Garg’ Pawan Jain Contact person: Namrata Ravasial Harsh Thakkar

SEBI registration no.: INMOOOD 10540 SERBI registration no.: INMDOODT11179

IIFL Securities Limited

24" Floor, One Lodha Place, Senapati Bapal Marg
Lower Parel (Weast), Mumbai 400 13 Maharashira, India
Tel: +01 22 4646 4728; E-mail; ok po@ificap.com
Investor grievance e-mail: i.ibd@sflcap.com

Website: www iflcap.com

Link Intime India Private Limited

C-101, 1" Floor, 247 Park_LB.S. Marg, Vikhroli Wast
Mumbai 400 083 Maharashim, India

Tel: +91 810 811 494%; E-mail: jnkindia. ipoinkinfime co.in
Website: www inkintime.co.in

Investor grievance e-mail: jnkindia.ipo@finkintime.co.in
Contact persan: Shanti Gopalkrishinan

SEBI Registration No.: INRODDD04053

Mear Satkar Hotel, Thane -West Thane 400 604 Maharashira, India

Tel: + 81 22 6885 8000; E-mail: compliance@jnkindia.com

Website: waw jnkindia.com

investors may contact the Company Secretary and Compiiance Officer or the Registrar to the Offerin
case of any pre-Offer or post-Offer related grievances including non-receipt of letters of Alotment,
non-cradit of Aliotted Eguily Shares in the respective beneficiary account. non-recespl of refund
orders or non=recaipt of funds by electronic mode, etc. For all Offer redated queries and for redressal
of complaints, mvestors may alsownie fo the BRLMs.

AVAILABILITY OF THE RHP: Imvestors are advised ta refer to the RHP and tha " Risk Factors™ beginning on page 31 of the RHP before applying in the Cffer. Acopy of the RHP will be
mzde available on the website of SEBI at www_sabi:.govin and iz availabbe on the websites of the BRLMS, IFL Securities Limited at www iiflcap.com and FCHC] Securites Limited at
ww.icicisecunties.com, the website of the Company, JNK India Limited at wwwjnkindia.com and the websites of the Stock Exchanges, for BSE at www bseindia.com and for NSE
Lirmited al wow neeindia.com,

AVAILABILITY OF THE ABRIDGED PROSPECTUS: Acopy of Ihe Abridged Prospectus shall be available on the websie of the Company, the BRELMs and the Regisirar o the Offer at
wwwjnkindia.com, www Bflcap,.com, waw.icicisacurities.com and www. linkintima.co.in, raspactively.

AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Application Form can be obtained from the Registered Office of our Company, JNK INDIA LIMITED: Tel: +{51) 33 4050
T000; BRLMs: IIFL Secundies Limvited, Tel: #81 22 4646 4728 and ICICI Secunties Limited, Tel: +31 22 6807 7100 and Syndicate Member: At sefected locations of Sub-Byndicate
Members (&5 given below), Registered Brokers, SC58s, Designated RTA Locations and Designated COP Locatons for participating in the Offer. Bad cum Appilication Forms will akso be
available on the websites of the Stock Exchangas al www bseindia.com and www nseindia.com and at all the Designated Branches of SCSBs, the list of which is avadable on the
websites of the Stock Exchanges and SEBI

SUB-3YNDICATE MEMBERS: Anand Rathi Share & Stock Brokers Lid, Axis Capital Ltd, Centrum Wealth Managemant Ltd, Choice Equity Broking Private Limited, DB {Internatonal)

Stock Brokers Lid, Edetweiss Broking — Nuvama, Euraka Stock & Sharne Broking Services Lid, Finwizard Technology prevate Limited, HDFC Securities Lid, J M Financial Services Lid,
Jobanputra Fiscal Servicas Pvt. Lid, Kotas Sec Lid, LEF Securites Ltd, Invendure Growth & Securites Lid, Motilal Oswal Securities Ltd, Nuvama Wealth-and Invesineent Limitad
{Edehweizss Broking Limited), Prabhadas Laadhar Pyt Lid, Pravin Rafilal Share and Stock Brokers Lid, BR Equity Brokers Pyt Ltd, SBI Caps, Sharekhan Lid, S8MC Global Securities
Ltd, Systamatix Shares and Stocks (India) Limited, Trade Bullz Securities (P) Lid, Way2wealth brokers Pviltd, Yes Secunfies (India) Ltd
ESCROW COLLECTION BANK/ REFUND BANK/SPONSOR BANK: ICIC] Bank Limiad. | PUBLIC OFFER BANK/SPONSOR BANK: HDFC Bank Limited.
UPI: UPI Bidders can also Bid through UPI Mechanism,
All capitalised terms used herein and not specifically defined shall have the same meaning as ascribed to them in the RHP.
For JNK INDIA LIMITED
G-
Ashizh Soni
Company Secrefary & Compliance Officar

Place: Murmnbal
Date: Apeil 17, 2024

JNK INDIA LIMITED is proposing, subject to receipt of requisite approvals, market condilions and ofher considerations, to make an initial public offer of its Equity Shares and has filed a red herring prospectus datsd April 15, 2024 with the RoC. The RHP is made avadable on the website of the SEB| at www sebigovin as well as on the websile of the BRLMs
.., [IFL Securities Limited at www iflcap.com and ICICE Securities Limitad at wwwicicisacuntios.com, the website of tha NSE at www.ngaindia.com and the wabsite of tha B5E at www.bseindia.com and the wabhsite of tha Company at www:jnkindia.com. Any potential invastor should note that imestmant in aquity sharas invotves a high degres of risk and for datails
refating 1o such risks, please see the section itled “Risk Factors " beginning on paga 31 of the RHF. Potential investors should not rety on the DRHP for making any mvestment decision but can only rely on the information inchuced in the Red Herring Prospectus.

The Equity Shares have not been and will not be registered under the United States Securities Act of 1833, a3 amended (*L.S. Securities Act’) or any state securifies laws in the Unied States, and unless so registered, and may not be offered or sold within the United States, except pursuant to an exemption from, or m a transacbon not subsect to, the registration

requirements of the U5, Securities Act and applicable L. 5. state securities laws. Accordingly, the Equity Shares are being offered and sold culside the United States in offshore transactions in reliance on Reguiation 5 and the applicable laws of each jursdictions where such offers and sales are made

CONCEP
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PATBACK BUSINESS LIMITED

CIN: L74999DL1984PLC0O18747
Hyderabad

Regd Off: Shop No. 325, Plet No._ 3, Aggarwal Plaza, DDA Communily Cantar,

NOTICE @ kotak

Ty AR LB Sactor-14, Rohini, New Dellhi-110085 | Ph No: 011-27880681

. . . CIH ¢ LSS0aTGRM OPLEBTONEY Email id; crazypricingdel@gmail.com | Website: www.patback.in
ﬂl#ﬂhyttun uflm:nl:lma Dlslrllhuliunnumnapnﬂ Lfirllthdrawlau II:I'II:W | under Kotak Equmrl.rhllrau.eFurld Regisiered office: Hycerabad Metro Rail Administrative Buliding, Uppal Main Road, Nagole, Hyderabad - 500 037 Extracts of the Standalons Audited Financial Results
ru_nn_m is hereby given that in accardance with Dividend { IEIG'I.I'I.I'_} Palicy approved by Kotak !'lﬂahlnl:tra T:u&t;ﬁ Eun'_lp&ny.r iRs. In Lakhs) For the Quarter and Year Ended March 31, 2024
Limited {the Trustee to Kotak Mahindra Mutual Fund), the distribution undar Monthiy |DCW Cption of Kotak Equity Arbitrage Exiract of sbaament of Standalons sudited Ninarcial revatts for the quarter ind_ yeer andwd March 31, 3024 (% In Lakh)
Fund, is as undear: a Quarter ended Year ended E:: [ ‘]El'lﬂlﬁr ?E'..;r i nu.rlmﬂmﬂ

s I g
Name of the Scheme Quantum of Record Face “I"? H‘qi'wiﬁ“ '6; e m::hu::h;::lu zui_'m;;:;hj.:m Hﬁ_‘:]udli;dlf“ “[fuujuhdi:?ﬂ Particulars FIEul'r:'t Ended in the
IDCw — Date (Rs. per unit) April 1H 2024 1 [Total invome fram operaliom 233550 | 21Haan 139931 00 BBEGs 0 . Ended _ Provious Year
(Rs. per unit) (Rs.) (L Prefit 7 (Losa) For the prio hefire Tax. Exceptional sdlar 00 311032024 3110312023
g 1 |Extrsordinary itemsi [20955.89) {25281.00) {55500 {131 596,00 | (Audited] | (Awdited)  {Audited)
Kotak Eﬂ:uitﬁl' Arbitrage Fund = FI&;:ILEIEF THeL Profit £ |Loss) for the period bedore tax {after Exceptional and o : |
Plan — Monthly IDCW Option 0.0805 April 22 10720 3 il:x_trwdlna iy (20955.35] {131595.20) ; Eqaﬁ::tlﬁ g::; Egeghgmeﬁud o 14247 | 611.18 35,63
- 10 ~ |MetFrofit 7 |Lossi for b e 0 ML | _ : '
_h 2024 |Extraardinary items) [A054%. 85 [p978r.000 | (55504000F | (1315%a.00) Exceplional andor Extraordinary items) f.40 1.11 25,58
Kotik Efl”ﬂ'!u" .ﬁ.rhrtragE FIJI'IEI LhreLt 0.0892 11.2685 Total Comprehensive income for the period {Camprising Profet /(Lo for d. | Net Profit/ |:L':'5'3-] for the period before tax
Plan - Monthly IDCW Option I P
ot o Qo Conpnn et () Pre D | |, |(ot oo andorExrargnarytems) | 640 | 41| 28
* Distribution of the above IDCW Is subject to the avaitability and adequacy of distributable surplus {Pisares Tocliating Reralialion Tare] R | T | T o | A 4. | Net Profit | {Loss] for the period afier fax
Mﬂt 'Th p ﬂTl:If ID[':W I“] EI . l-:j Ij sanof ¥ t]-l tatutor L " [HEE warth TLIiE4. 00 1E&517 .00 T45364,00 1168537 008 I:EftEf E:{CEF'M] .ﬂr"jll'[lr Eltr'aﬂfdwy |1.E|TI-5] 51 .02 21110
B 1heFaymma Wil e SLDIeCTI0 deoUChon DY apphCathe statutory Levy. [Fald up DebE Cagital 7 DUSianding Dot TI57004.67 135056401 7359104, 52 T35B564,01 b, |Todal Comprehensive Income for the period
Purswant to payment of IDCW, the NAVs of the IDCW Options of the Scheme would fall to the extent of payout and z;‘t:ﬂﬂf@;:m?m'!‘ Froderence Shares == e e [Comprising Profit [ [L-::_ss;n for the penod (after tax)
statutory levy il any. : e bl aEpe : : and other Comprahensiva Income (after tax)] ; 331 .02 21.10
All Unit Hedders / Baneficial Owners of the above mentioned |DCW Options of the scheme, whose names appear in the :““n;;f:e”“ﬁl icaoae U4 I‘ (1234 LiRAL, b | EgHy gt ; Tl R 280
i ! Benefics f WO phians of . S appear - 7. | Resarves (excuding Revaluation Reserve as shown
records of the Registrar, Computar Age Managament Services Ltd, / Depositories as on April 22, 2024 will be eligible fo 3 |Capital Radamption Reservn Nt Appiicabie | ot Appiicatie | Nt Appticabie in the Audited Balance Sheet of previous year| 7344 | 7344 B.05
receive the IDCW. Tiebentm e Bedempn e T8L.08 | ZBZ.08 262,06 : 8. |Eamings Per Share (of Rs.10/-each) (for
For Kotak Mahindra Assel Management Company Limited |DbL, Gervice Coverage Ratio = Megative | Negatie 0.7% continuing and discontinued oparations) -
Investment Manager — Kotak Mahindra Mutual Fund {interest Service Coverage Ratio = Hegative | Hegative 0.7% 1. Bazic: 008 .00 B 5
Thee Unsecuned NCTF & Suib-ondinante gebt{ICD) Tormng parl of promoter conbributon [or the project sre coridered as sguity 5 Dhludad (.08 00l B84
Mumbai sd/- Humerator for these i includées all relevant aperstional cash sopoort provided by tee promoters and Cash available in books, = I:!. - - - :
1, - (=] =M
AF"I 17, 2024 Authorised Eiﬂnilﬂﬂ‘ Thee above results have Bbeen recommenched by the Sudit commattes and appeeeed By the Board of Direcoors an 17 April 2024 1. The sbove s an extract of e detailed format of Audited Financisl Results filed wiih the Stock
. y ; y . ; The Tgures for quarter ersched Narch 11, 2024 and March 31, 3073 are the balancing Tigares between dudited Mgures in respect-of the full Tinancial Exchanges undar Regulafion 33 ol the SEBI (Lisling obligalions and Disclosure Rapuiemenls)
'I!"ﬁfl'l HHB“ES / E-lﬂ”f!tﬂ[mnﬁ- in this IEQE.I'G ITIB_F' hE Eﬂd rESSEd 1o: wear up io March 31, 2024 snd March 11, 2023 redpectively and unaudited publizbed yebr ta date figures ua to December 31, 2023 and Gecember HEgI.H_—'.ﬂi-'.‘u"-:i 045, The il farmet of e Audihed Finanoal Regulbs aie gyslahnlke an the Waksta of the
Kotak Mahindra Asset Management Company Limited 31, BOZY respectively. Compary and websita of tha stock Exchangals) (www.mselin).
CiN: UES32T1MH19084PLC0A000T {Investment Manager for Kotak Mahindra Mutual Fund) Revarnie Tham aperations for the peral epding 3103, 2004 moludes incams {reti on transder of resl estate business ondertaking 2 Tha ?III'.'E rasul have baen reviemed by the eudil committee and epproved by the Board at their
Gth Foor, Kotak Towers, Boilding No.21, Infinity Park, OfF: Westarn Express Highway, PRI TR e RN SRS MURCE S NECHTIMY. o chntirndia (e RTsaniaticn. ¢f Weslcrt. Bl Akoan Rt e i Pt el 104 .
Goragaon - Mulund Link Road, Malad (East), Mumbai - 400 097 For and o behalf of the Board of Directors % The F“*'E‘L ’E’*‘I'jg'"a“e.“‘j‘;grﬁﬁﬂé““““‘?*“ﬁ*;”’g"'ﬂ :"“:j"_l"l”"jw’q'_"'“gfﬂm“m'ﬁgﬂ'nsﬁ
] : ; e ; R e LET Metre Rall (Hyderalusd ) Limited AS prescnbed unoer sechon 1adal the Lompanies 82, Al Sraan witn (rd -as ndes | As ame I
Phone Number; 18003051480 / 044-40229107 = Email: motual@kotak.com « Website: www kotakmi.com Eor and on bahiall of the Board of Diesctacs of
Sa¢- Patback Business Limited
Mutual Fund investments are subject to markel risks, read all scheme relaled documents carefully. Sk i P A Rt e S gt Y e
Date - 17.04, 2074 (DIH: 016E3467) Date; 16.04.2024 Pawan Kurmar Mitial {Directar)
| Place: New Daihi DIN: 00745265

financialexp.epaptin




