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PROMOTERS OF DUR COMPANY: RAJESH VRAJLAL KHAKHAR, SAMEER HAMLESH MERCHANT AND DHARME SH BHUPENDRA DATTAMI
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ACQUISITION PER EQUITY SHARE (IN T

Hmaah \rajlal Khskiar Fromoler Sailing Shareraider Uip bo 158 604 Equity Shares of face value of B3 each aggregating up & Ele) millon 0,73

Samsar Kamisah Marchand Promoter Saling Sharetoider L o 434 368 Equy Shares of face value of T2 sach sgpregsting up &3 T)e] millon 0.50

Orbikdad Asia || Maurilius Limded Invnsior Seling Sharshoider Up to 11614267 Equity Shaces of lace value of T2 each agpregating up o T &| milkan 28,1

Jigna Rajosh Khakhar Othar Sailing Shamahoider Up to 279 538 Equity Shares of tace vahu of T2 each sggregating up io T]e] milkon 0.06

Hasmiikh Vrajlal Khakhae {thar Salling Shamhoider Lip i 150 040 Equaty Shares of tace vadus of T2 anch agoregating up 1 T)e] milion il

Arnelah Mabendrabibal Dasal Other Salling Shamhoider Lip 0 150 040 Equity Shared of (bte value of T2 anch agpregating up & T]e] million il

Pairag dnemnadan Bhimjiyan Othar Sallirg Shuseahoide Lip W 150 040 Ecutty Shares of tace walue of €7 aach agpregating up i 2]e) millon Wl

Kunal Kamlesh Marchnn Othai Sailing Stusmholder Uip b0 150,080 Equity Shasss of lace valus of T2 asch aggregsting up & Tle] millon 333
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Cur Company doals with end-1g-end integrated dental products and our comprehensive portfolio includes custom-mads crowns and branded dental products such as aligner solutions including clear aligners,

thermolorming sheets. alignerrelated products. and paediatric poducts.
The Offer is being made through the Book Bullding Process in accordance with Regulation §(2) of the SEBI ICDR Regulations
Qualified Institutional Buyer (“QIB") Portion: Not less than 75% of the Ned Offer | Non-institutional Portion. Nol more than 15% of the Net Offer | Retail Porthon: Not more than 10% of the Net Offar

PRICE BAND: T40T TD T428 PER EQUITY SHARE OF FACE WALUE OF T3 EACH,
THE FLOOR PRICE AND THE CAP PRICE ARE .50 TIMES AND IM4.00 TIMES THE FACE VALUE OF THE EQUITY SHARES RESPECTIVELY,
BIDS CAN BE MADE FOR A MiNRIUS DF 33 EQUITY SHARES AND iN MULTIPLES OF 33 EQUITY SHARES THEREAFTER.
THE PRICE TO EARNINGS RATIO BASED DN DILUTED EPS FOR FIMANCIAL YEAR 2024 FOR THE COMPANY AT THE HIGHER END OF THE PRICE BAND
IS AS HIGH AS T9.65 AND AT THE LOWER END OF THE PRICE BAND IS 5176 TIMES WHICH IS LOWER THMAN THE INDUSTRY AVERAGE OF 94.02 TIMES

in accardance with the recommeandathon of the independent Directon of our Comparny, pursusnst o thel resolution deted Janusry 57, 2025, the above provided price band ks justified besed on guantitstive isciors! KPls disclosed in the
'Basis for Offer Price ' section beginning on paga 196 of the FBHP wis-3-vis the weighted average cost of acquisition [MWACA”) of primary and secondany transaction]s), as applicable, disclosed In ‘Basis for Offer Price”section beglnning on
page 104 of the RHP.

In making an Investment declsion and purchase in the Offer, potential investors must only rely on the information included in the AHP and the terms of the Dffer, including the merits and rsks Invelved and not rely on any
other axternal sowrces of information about the Offer available in any manner,

in relation to price band, potential Investors should only refer lo this price band sdvertisemant for e Offer and shoubd not rely on ey medis srticlesreports in relstion to the valuation of the Company as these are not endorsed,
published or confirmed either by the Company ar by the BRLMs.

RISK TO INVESTORS
For defails please refer fo section titled “Risk Factors ™ on page I7 of e RHP
1.  Ouwr Carnpany haa repofied corsolidaied oss afler tax, negaiive saming per share o Fracais 2007 and 2072 and weillen chaewe i in 8 oosl-afeciive mannes could have an sdverss eflec] on our business, resulls of oparalions mnd
ofl Assals in lasd throe Fscals and we carnot assune thatl we sl nod experence sech ewenis n e futue. Furifer we frantial condiion. Further, lack of long-lefmn purchass orders of commiimants from Dendal Metwark incrapsas
avwa axpenanced nagatnes cash fows from oparetng acttes in the past and may confirus o doso o e Rt e fk of phicing pressune from our Dental Nebweork which may have an advarse affecl on our business,
operatons and financal condition Detads of denial nedwork is as follees
Six manth period
Particulars ended September | Fiscal 2004 | Fiscal 2023 Fiscal 2012 Slx menth Curmuiative unigue dentsl
g, 2034 i period pnded nebwork dovelopaed
Rustated profiy (loss| (in € mon] 22738 25229 [1.53) [196.79) Palicaing Saptember 30, | o 2024 | Fiscal 2023 | Fisesl 2022 | poenoon Fiscal 2022 to
Write-ofts 183 4565 065 7.40 2024 Fiscal 2024
2 Busi Rk - Our busi | it O fing our O ™ I ok By ‘IZH'HIH-:I'I. 0 S0 12 20 11,000= 10,400+ 22 D00«
Dental Metwork and increasing the wallet share per dental clinic. dental company and dentst Fadure o AfEr atjusng for repsar Memoer 10 the Dental Menvonk i the Subisequent years.
The majenty of our revanuses from the E2B2C modal, which mvwobves fhe sale of our dental products fo end cosiomers fwough our Dental Neteosc
Six month period ended

Total revenue from goods | % of our iotal revenue | Total revenue from goods | % of our totsl revenue | Totsl revenus from goods | % of our total revenue | Total revenue from goods and| % of our total revenue
and searvices from the BZB2C | fnom sale of goods and | and services from the BIEIC | from sake of goods snd | and serviced from the BZE2C | from sale of goods and services from the BZB2C from sale of goods and
model (in £ millkon) services mmoded (i £ million) BETVICES e [ & malion) SETVICES rvcncel (5 & million) services

B2 40 A2.34% 1556 B8 EL41% .34 TT80% 98033 THT1%

¥ 1] aile gk - Our lack of long-lerm supply orders ol key raw malenals and cosponents bom our Sapolers incresses the vk of pricing pressure for our demand of conbinued supply, any varation in the supply
urdtm:luhl.l:hhuymnﬂnﬁrﬂhﬂﬂmﬂhmﬂhﬁum“ﬂuﬁmmmwm-dm

mmmnrr;rum Fiscal 2024 Fiscal 2023 Fiscal 2022
Particular # el h;ﬁ.dh:ﬂduﬁm A As 3 % of the cosl of totsl rew Aurasuint As & % of the cost of Lotal rew Amount Az a % of the cost of 1otal raw
(in € million) materials and traded goods {im ¥ millson) rmesterials and traded goos (im ¥ millicn) materials and traded goods {in € million) | meatevials and traded goods
purchassd ipurchased purchasen purchased
Top 5 Suppliers” 94 08 M BE% 18093 A5 45% 16573 43 9% 1224 J8 85%
Top 10 Suppliers” 134 58 49 BOS L1209 54 24% J2L AT SR 4% 19102 44 T2%
* W ane nod i @ poaithon fo désciose the names of our iop 5and fap 10 suppéers a3 fhis & commercally seiifive micemation The iop 5 sad op 10 sapphers mey vary lor each Fiscal as pes actuals
4, Goographicsl Conceniralion Risk - Our bisiness |8 concentmled in certain jursdicions, giobally and Six month period
dormasdically, and any loss of business in such mgons could havs an adverse effect on o besneys. resuilty of
oparaticns and financal condition. Detals of M s gvan as, revenee from sale of goods and servces’ n AHP n Pasliouiors m‘:;:“hr Fiscal 2024| Fiscal 2023 | Fiscal 2022
VAFKCLUS Z0nas are &5 ollows: {irs T il 3 30,
= ot Linils Sold o mshulnciunng
Particulars anded Sastombar 36 q034 | FRa2024 | Flacal2023 | Fiacal 2022 faciities i Mumtsas Metropostan Region 18,40,650 3285370 | 2278947 | 2790328
% of Tota Units from Mumbai
india THD G 139158 1088 30 TEd B1
USA 55070 188 5 1 w5 Mewrnpoiian Region B8.50% 08.88% BE.TE% 88.60%
" Dihers 0 1% 11418 B a1 T meﬂm-uunfMEMqumwmwnﬁ:m . s
Total 1,156.79 1,014 50 1,580.41 129478 Legal Risk - There are outstanding legal proceedings involving our Company, ‘arnes, Fromolers,
B OUr DU Oaeuris Radvily O Guf TeoulIon Bvsd pivCasiion of Cur bl uky racive sublichy o Gl T and Derecinrs whach could hove an adverss affect on olr businass, inancaal condifion and resulls of
o aur brand or failure o mainiain and anhance pw band ecogrton and maEnime such quaiky NNy may CHM DN
materally and sdvarsaly affect our reputistion. business, results of cperstons and financisl conditon 8 Forex Risk - import and Exports are material 10 our business operation. Further, a failure to manage our
B Manulpcluring location Risk - Fave out of six of ou key manufscunng taclies are stusted in md scund bussingsa in overseas markets or our inability fo grow our business in new geographic markets may afec
Mumbal mnd sny disruglions n e megon could have & malaral and sy efiect on owr besrea. Snancial ot Erowwh, whsth could have & matenal sdverss effect on our businass, aparations, prospects or finanalal
canditan and reaulis of aperations. Datalls of bobal urds sold is b low condiion . Details of 1okn] 6xpon revenus is bokow (in ¥ milllon
Six month period Particular Six month period ended | Fiscal 2024 | Fiscal 2023 | Fiscal 2022
Particulars snded Septomber | Fiscal 2024 | Fiscal 2023 | Fiscal 2022 September 30, 2024
30, 364 Us 220.70 37168 295,34 367,23
Labarntory Division 3,81,.2008 613960 | 520959 | 48520 T B4 76 137 48 115 98 TER
Aligrar and Allgner Products Divison 10, 14,083 M3zt | wrieae | 228100 Others 70,30 114.76 R RN
Pasdiatric Dwvialon® 4 45 158 538.638 86,330 213 Total Export Revenus 37585 622.92 50121 B40.AT
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Thers have baan instances whare the impart of raw materals was halled by relevant aufhonties. disrupiing our supply 13 The Weghied Average Cost of Acguésition of a8 Equity Shanes ransacied in [zst three years, 18 monihs and
chain and potentally leading to delays in production @nd increased costs. {in ¥ mallion) one year preceding the date of the RHP:
Sixmonth period | co sy | ForFiscal | ForFiscal Weighted average |Lower End of the| Upper End of the | Range of acquisition
Particulars ended Geplember | 240y 2023 FLre) Period cost of acquisition | Price Band is X' | Price Band is X' | Price Lowest Price -
», 8 (WACA™) (in 7)* iimes the WACA*| times the WaCA+ | Highest Price (in T
Tatal purchase value of import of goods T
.Lr" maleriais and iraded goods) 12020 258 51 4082 mi Las! twee years 2357 77 1E.1? NIL HE.#;
Total cost of Ml sald 'COGS')" TED 55 AR AL 21708 306 55 Last 18 months 26.63 1528 16.0 26 121454
'Tum m 'ﬁll.ﬂ Ur mm al Bﬂﬂdi g oné e J6.63 1528 1607 281214547
a8 8 % lo COGS 42.54% 51.10% 5T 81% 8042% “As certiied by N B Tand Co. Charfered Accountants. purscant fo iheir certificate dated January 07, 2025

"Cosfof poads sofd = Cosl of matenial consumed + Purchase of stock-n-frade + Changs in inveniories of inished goods.
8, Regulalory Risk - Our dental products are subject to extensive and dyramic regulstions and any non-compiiance
with and changes in any of the applicable laws, rues or regulations relaled o the manulactoring seling or
dlll:l‘lhm? ol aur denfal products, may adversely affect our business, resulls of operations and fnancial condifion
and cash Nows.

Employes Atfrition retated Risk - Our business is heawly relant on a numiber of quaified and sxperenced dentsl

technicians and skilled laboralory stall, and any failure ko sftract. retan, or manage these personrsl efechvely could

have an sdversa impact on busingss, operabions and finandal condition. The atirtion res for owr denlal lechniciars

and skillad laboratory staff for the six month period ended September 30, 2024 and the Fiscal 2024, 2003, and 2022

ware 13 44%, 18.23%, 27.32%. and 28.TT%,

11, Changes in public healthcans schemeas or the fluctuation of the dental insurance coverage n U S. and the UK regons
could resull in an sdvarse impact on our business, cperalions, Snancial condifion, performance and growsh
prospact.

- Market Risk :

The datarmination of he Price Band is based on various factors and assumplions and the Ofier Price of the Equity
Shares may not be indicative of the market proe of the Equiy Shares after ihe Ofler Furthir, ihe cument masket prce of
8ME Beour e listed pursuant io cenain prevous Ssues managed by the BRLM & below har respech ssue prom
The Offer Price of our Equity Shares, our market capstalization io Total income and owr Price to Eaming ratio sl Ofer
Price may not ba indicative of the market price of the Equity Shares afer the Offer

Ratio vis-a-vis Floor
Price [ 407)
1078

Ratio vis-a-vis Cap
Price [T 428)
Nk

Particulars

Markel capdalization to total mcomae (based on Fiscal 2004)
and calculabed on Pre lssue Shares

Prica (o Earning (Dilubed) (based on Fiacal 2024)
Price lo Book Vlue [based on September 30, 2004)

T9.85
3138

B3.7%
nm

BID /| OFFER

* On Aczount of iransmussion of egquity shares
*To be updated in Prospectus infowng ihe finaksation of the Pnce Band
14 Weighted sverage cost of acqusdion companad io Floor Price and Cap Price:

Weighted average
Past transactions cost of acquisition | Floor Price | Cap Price
per Equity Share (7| () i)
[WACA of Equety Shares based on primary issuances
undertaken duning e three mMmatalsly preceding yaars NA MA NA
WACA of Equity Shiares biased on secondary iransactons
unciertaben dunng the thres immadaisly preceding yRens MA, WA NA,

"As cornlled by N B T Co. Chasnensd Accountants by way of thew certiicale dated Mnuary 07, 2025

15 The twee BRLMs associmed with the Offer have handed 75 pubkc issues in the past three Financial Years, oul of
which 73 msuses closed below thi Offer prioe on the ksting dale

Total Public | Issues Closed below the

Name of BRLMs lssues | Offer Price on Listing Date
Nuvama Wealth Limied 25 7
Iiotial Oswal Invesiment Advisors Limited 10 1
SBI Capital Markets Limited an 9
| Common issues Handied by the BRLMs 9 §
Total [} 23

BID'OFFER CLOSES TODAY *

PROGRAMME

* T 0P mistuldlo w0 b e el ahad Pe of 39080 o O Clitdcy [ty

Anlindicative timetable In respact of the Offer i set out below:

Submission of Bids (other than Bids from Anchor Investors | Bid [ Issue Programme
BiatOfter Pariod |eacept the Bid: Ofter Clouing Date|
TSUOMIENCn AN HevRIon 1 S T Dvly Between 10.00 2= and 500 . [irchan Starxiaed Time [ 151 Event Indicative Date
ml:-h!_h
Sihmission al Elecimnic Applications (Orling ASBA (frough Jor-1 attounis
-Fn-mau.umru-mu|;ﬁrdﬂm|lr-muunﬁmmu: } Only bebwean 30,00 a.m. and 5o 5.00 p.m 15T B Offer Closing Date Wednesday, January 15, 2025
Sunmission af Elecimnic Appications (Bank ASEA Tyough Cnine channats ke Fratgston of Bass of Alotmes wir the On or aboul
iniemet Banking, Moksle Banking and Syrdicate LIP ASBA appiications) Dby hedmsan 300 2= and wpio 4.00 pm 5T Desgraied Sioo Exchange Thursday, Jardary 18, 2025
Submissicn ol Elecinanic Applications [Syndicate Non-Ratail, Non-ndridial Appiications) Only betwesr 10.00 am. and up i 100 pm. I5T Initiation of refunds (F @0y, & &nchor Irveslors) | {On o about Friday,
Submission of Phyaical Applications [Bank ASEA| Only betwsdsn W D0 am sndup 100 pm BT unbigoiing of funds om ASBA Ascoini danuary 17, 2035
Submission al Physical Applications [Syndcste Non-Ratail, Non-indeidual Applications Only betwesn 1000 2™ and sp o 12200 pm 5T Cresit of the Eguiy Shanes to demaleriaises Cin or nboul
Modification/ Revisionicanceilation of Bads acrourss of Alloftess Fricay, January 17, 2025

Upward Revision of Bids by QIBs ard Non-irsiiuonal Bdders calsgores” Only betwens $0 00 am sdsp oA D0pm Commancament of trading of the Equity Shares O or aboul

157 00 RS Olfar Lioging Eete on e Siock Exchanges Mandary, January 20, 2025
Upward or dowrssird Revsion of B or cancallabon of Bids by Rigs Oy betwesn 10 00 am. and up o 500 pm BT

BEAEA oot Won- insindons’ Bider sca neher renae ey bl dosnmach o coes'sifuioe Per i
* LiFY manchile en' Himie s nale shall e gl 0500 o m oo Sk issus Cioning Oals

As B A" Simple, Safe, u;f’

Smart way of Application!!! s

LF S aviwiidion v ASEA by Sartad relivedion Frwwfery ard N - sl ek igeipeg hr sncusd opis T 5 0TS agppipeg Mroug® Repalend Biokers. DFgand ATAs UP] Bidde alo baes M agkan s sebmi
e pppie o dresy S B DA Bera (B0 5 o tr e P Smnity of brekeg pnive resey deen e il prrsurl feeestory ey reguired loeneer th the baot pesoen peed lor bidding 1o lnbegin thais BAH, Brdems
mpt ey B Swe Bl 8 imied e baifar s wy m oospieae wis DB sothoptor drees Prbrupy 11 IO meeed by Bw Cevtral Bosnd of firecs Tases and Bhe subs=geen! pregs isenees imciuding prees
MR e e S T s bemereoe U T GO o v T o DI o Marth TG reas e prewns e deied prcr 20 2000 and mnp subeegie press reeanes 0 e

* fpnicalions mipporing by binckad amoust |AEER) i & bafar way of
Biaphpreg i3 i By gy biosang e fesd i e Baiti stogum. For
hirthar detaiy. 0w sechion or ASEN

Mandatary in public issues. Mo cheque will be accepted.
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