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THIS IS A PUBLIC ANNCUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS5 NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES. NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY QUTSIDE INDIA
Initial Public Offer of equity shares on the main board of B5E Limited (“BSE™) and Mational Stock Exchange of India Limited (“NSE™, and together with BSE, the “Stock Exchanges”) in compliance with Chapter || of the Securities and Exchange Board of India (lssue of Capital and Desclosure Requirements) Reguiations, 2018, as amended (*SEBI ICDR Regulations”)

INOXC VA

HISTORICALLY FUTURISTIC

INOX INDIA LIMITED

Qur Company was onginally incorporated as a public limited company under the Companies Act, 1856 with the name “Baroda Oxygen Limited” at Gujaral, pursuant to a cerlificate of incorporation dated December 21, 1976, issued by the Registrar of Companies, Gujaral at Ahmedabad ("RoC”) and received a certificate of commencement of
business from the RoC on Apnil 18, 1879, Subsequently, the name of our Company was changed from “Baroda Oxygen Limited” to “INOX India Limited”, pursuant fo a fresh certificate of incorporation issued by the RoC, recording the change in name on March 23, 1987, Further, the name of our Cormpany was changed from “INOX India Limited” to
INOX India Private Limited”, upon conversion into & private limited company, and a cerlificate of incorporation dated May 22, 2015, was issued by the RoC. The name of our Company was subsequentty changed to “INCX India Limited”, upon re-conversion info a publec limited company, pursuant to a resobution passed by our Board on May 23, 2022,
and a resolution passed by our Shareholders on Juna 15, 2022, Afresh certificate of incorporation dated July 14, 2022 was issued by the ReC consequent fo the re-conversion of our Company into a public imited company. For details of the changes in registerad office of our Company, see “History and Certain Corporate Maffers on page £63 of the
red herring prospecius dated December 8, 2023 (“"RHP" or “Red Herring Prospectus™) filed with the RoC
Registered and Corporate Office: 9° Floor, K P Plafina, Racecourse, Vadodara ~ 380 007, Gujarat, India; Telephone: +91 265 6160100; Contact Person: Kamilesh Shinde, Company Secretary and Compliance Officer; Telephone: +91 26 5618 0145; E-mail: secretarial inf@incxcva.com; Websibe: www.inoxcyva.com
Corporate ldentity Number; US0989G1976PLC018945

(Pleaze scan this
QR code to view the
Red Herring Prospectus)

OUR PROMOTERS: PAVAN KUMAR JAIN, NAYANTARA JAIN, SIDDHARTH JAIN AND ISHITA JAIN

INITIAL PUBLIC OFFERING OF UP TO 22,110,955 EQUITY SHARES OF FACE VALUE OF 2 EACH ("EQUITY SHARES") OF INOX INDIA LIMITED (THE “COMPANY" OR THE “ISSUER") FOR CASH AT A PRICE OF %[e] PER EQUITY
SHARE (INCLUDING A SHARE PREMIUM OF 3[«] PER EQUITY SHARE) (“OFFER PRICE") AGGREGATING UP TO ¥[e] MILLION (THE “OFFER"). THE OFFER COMPRISES AN OFFER FOR SALE OF UPTO 22,110,955 EQUITY SHARES
OF FACEVALUEOF< 2EACH ("OFFERED SHARES") AGGREGATING UP TO <[#] MILLION, AS INDICATED BELOW.

DETAILS OF THE SELLING SHAREHOLDERS, OFFER FOR SALE AND WEIGHTED AVERAGE COST OF ACQUISITION

NAME OF SELLING SHAREHOLDERS | TYPE | NO.OF EQUITY SHARES OFFERED | WACA* (IN TPER EQUITY SHARE) | | NAME OF SELLING SHAREHOLDERS | TYPE | NO.OF EQUITY SHARES OFFERED |WACA" (IN *PER EQUITY SHARE)
Siddharth Jain PSS Up to 10,437,355 Equity Shares 5.36 Lata Rungta 0SS Up to 190,000 Equity Shares 0.13
Pavan Kumar Jain PSS Up to 5,000,000 Equity Shares 2.15 Bharti Shah 0SS Up to 13,400 Equity Shares (.50
Nayantara Jain PSS Up to 5,000,000 Equity Shares 1.10 Kumud Gangwal | 083 Up to 13,400 Equity Shares 0.50
Ishita Jain PSS Up to 1,200,000 Equity Shares 1.00 Suman Ajmera | 0ss Up to 13,400 Equity Shares 0.50
Manju Jain 0SS Up to 230,000 Equity Shares 4.85 Rajni Mohatta 0SS Up to 13,400 Equity Shares 0.50

F55; Promoter Selling Shareholder; 055: Other Sefing Sharehofder: WACA: Weighted average cost of scquisition on fuly diufed basis
*As certified by K C Mshfs & Co LLP Charfered Accounfants, by way of their cerificate dafed December 8, 2023,

Our Company is a manufacturer of a range of cryogenic equipment and offers solutions across design, engineering, manufacturing and installation of equipment and systems for
cryogenic conditions.

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: X 627 TO % 660 PER EQUITY SHARE OF FACE VALUE OF %2 EACH.
THE FLOOR PRICE 1S 313.5 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 330 TIMES THE FACE VALUE OF THE EQUITY SHARES.
THE PRICE TO EARNINGS RATIO BASED ON DILUTED EPS FOR FINANCIAL YEAR 2023 FOR THE COMPANY AT CAP PRICE IS 39.22 TIMES AND
AT THE FLOOR PRICE IS 37.25 TIMES.
BIDS CAN BE MADE FOR A MINIMUM OF 22 EQUITY SHARES AND IN MULTIPLES OF 22 EQUITY SHARES THEREAFTER.
In accordance with the recommendation of Independent Directors of our Company, pursuant to their resolution dated December 9, 2023, the above provided price band is justified based on quantitative

factors/ KPls disclosed in the ‘Basis for the Offer Price’ section of the RHP vis-a-vis the weighted average cost of acquisition ("WACA") of primary and secondary transaction(s), as applicable, disclosed in
‘Basis for the Offer Price’section on pages 166 to 170 of the RHP.

In making an investment decision, potential investors must only rely on the information included in the RHP 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.

RISK TO INVESTORS

1. Concentration of manufacturing facilities risk: Our business is dependent and will continue to depend on our three manufacturing facilities located in Gujarat at Kalol and the
Kandla Special Economic Zone and in Silvassa in the Union Territory of Dadra and Nagar Haveli. 100% of our revenue from operations in the six months ended September 30, 2023,
Fiscal 2023, Fiscal 2022 and Fiscal 2021 was derived from products manufactured at our three manufacturing facilities. During Fiscal 2023 and the six months ended September
30, 2023, our Kalol manufacturing facility contributed 69.30% and 57.92% to our revenue from operations, respectively. We are subject to certain risks in our manufacturing
processes such as the breakdown or failure of equipment and industrial accidents that could lead to interruptions in our business operations, which may, in turn, adversely
affect our production schedules, costs and sales and our ability to meet customer demand.

2. Customer concentration risk: We are dependent on a limited number of customers and projects. Cancellation by customers or delays or reductions in their orders could have a
material adverse effect on our business, results of operations and financial condition. The table below sets forth a breakdown of our revenue from operations for the periods
indicated from our largest customer, top 10 and top 20 customers as a percentage of our revenue from operations.

Six months ended
September 30, 2023

Six months ended
September 30, 2022

Fiscal 2023

Fiscal 2022

Fiscal 2021

Particulars % of revenue % of revenue % of revenue % of revenue % of revenue

Z million from Z million from 2 million from illi from illi from
operations | o operations operations sAlan operations | iRk operations
Largest Customer 812.25 14.39 % 634.96 13.04% 1,116.60 11.56% 714.73 9.13% 704.92 11.87%
Top 10 Customers 3,160.44 55.97% 2,416.84 49.65% 4,492.95 46.52% 2,826.51 36.11% 2,328.71 39.22%
Top 20 Customers 4,108.46 12.77% 3,214.52 66.03% 5,848.95 60.55% 3,738.65 47.77% 3,064.13 51.60%

3. Dependency on export markets: We are substantially dependent on our export sales. Exports constituted 62.18%, 38.13%, 45.83%, 34.29% and 34.65% of our revenue from

operations for the six months ended September 30, 2023, Fiscal 2023, Fiscal 2022 and Fiscal 2021 respectively. A slowdown in our exports due to tariffs and trade barriers and
international sanctions could adversely affect our business, results of operations and financial condition.

Supplier concentration risk: We are dependent on a limited number of suppliers for some of our raw materials. Any disruptions in the availability of raw materials that meet our

design or quality specifications, or any fluctuations in raw material prices, may cause us to fail to meet our product and service delivery timelines and adversely affect our
business and results of operations. The table below sets forth the value of raw materials supplied by our top five and top ten suppliers and as a percentage of our total
consolidated value of raw materials supplied for the periods indicated. The cost of our consolidated imported raw materials as a percentage of total raw material purchases for
Fiscal 2023 and the six months ended September 30, 2023 was 18.51% and 21.84% respectively.

Six months ended Six months ended . : .
| September 30, 2023 September 30, 2022 Fiscal 2023 Fiscal 2022 Fiscal 2021
Particulars % of revenue % of revenue % of revenue % of revenue % of revenue
7 milli from 7 milli from 3 million from s from s from
mien operations mition operations operations S milllon operations X million operations
Top 5 Suppliers 1,229.21 49.31% 1,544.69 54.20% 2,718.63 53.22% 2,885.68 53.92% 1,209.34 50.12%
Top 10 Suppliers 1,416.89 96.84% 1,837.68 64.48% 3,193.19 62.51% 3,274.55 61.19% 1,395.73 97.84%

5. Cryogen leakage and health hazards related risk: Due to cryogenic gases being stored at very low temperatures, their leakage poses health hazards and risks. (Source: CRISIL
Report, November 2023). Although we have had no incidents of cryogen leakage in the six months ended September 30, 2023, and in Fiscal 2023, Fiscal 2022 and Fiscal 2021, we
face an inherent risk of exposure to claims in the event that the failure, use, or misuse of our products due to the high pressures and low temperatures at which many of our
cryogenic products are used and the inherentrisks associated with concentrated industrial and hydrocarbon gases.

6. Trademark and license related risk: We do not own the name “INOX” and have been permitted to use the same pursuant to a name license agreement dated June 6, 2022 with its
owners, namely the Jain family represented by Pavan Kumar Jain, one of our Promoters. No amounts have been paid under the said name license agreement in the six months
ended September 30, 2023, and in Fiscal 2023, Fiscal 2022 and Fiscal 2021. Pavan Kumar Jain has acquired such trademark registrations for the INOX name with effect from
April12,2023.

7. Sector concentration risk: Our business is concentrated on the Industrial Gas sector. Any factors leading to a decline in the Industrial Gas sector could materially and adversely
affect our business, results of operations and financial condition. For Fiscal 2023 and the six months ended September 30, 2023, our industrial gas business division

contributed 70.88% and 64.00%, our LNG business division contributed 24.89% and 30.53%, and our Cryo Scientific business division contributed 4.23% and 5.47%, each,
towards our revenue from operations, resepctively.

Continued on next page...
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8. Past allotments and transactions related risk: Our Company, on March 29, 1997,
allotted 2,350,475 Equity Shares of face value to ¥ 10 each by way of a preferential
issue to the shareholders (more than 49 persons) of Industrial Oxygen Company
Limited. Furthermore, there have been several secondary transactions by our
Promoter and members of the Promoter Group in the past at various prices. While the
above-mentioned transactions and allotments were in compliance with the then
applicable laws, any non-compliances in future may subject us to regulatory action,
including penalties and other civil or criminal proceedings.

Offer related risk: The Offer comprises solely of an Offer for Sale by the Selling
Shareholders. Our Company will not receive any part of the proceeds from the Offer.

The average cost of acquisition of Equity Shares held by the Selling Shareholders
ranges from 0.13 to ¥5.36 per Equity Share, and the Offer Price at upper end of the
Price Band is T660 per Equity Share.

Market risk: The Offer Price, market capitalization to revenue from operations ratio

and price to earnings ratio based on the Offer Price of our Company may not be
indicative of the market price of the Equity Shares on listing.

10.

1.

Particulars Ratio vis-a-vis Ratio vis-a-vis
Floor Price of 3627 Cap Price of 3660
Market Capitalization to Revenue 5.89 6.20
from Operations Ratio**
Price to Earnings Ratio™ 37.25 39.22

* Market capitalizafion is computed as the product of the number of shares oufstanding as on the date of the Red Heming Prospecius with
the Floar Price or Cap Price, as applicable.

# Revenue from Operations are for Fiscal 2023,

** Price to eamings ratio is computed based on the Floor Price/Cap Price, as applicable, divided by the Basic/Diluted EPS for Fiscal 2023,

Note: There are no listed companies in India that engage in a business similar to that of our Company. Accordingly, it is not possible to
provide an industry companson in relation to our Company.

12. Weighted average return on net worth for Fiscal 2023, Fiscal 2022 and Fiscal 2021

is 26.86%.

one year, 18 months and three years preceding the date of the Red Herring Prospectus

is set forth below:
Weighted average | Cap Price is ‘x’ times | Range of acquisition
cost of cquisition | the weighted average | price per Equity Share
Period per Equity Share | cost of acquisition (lowest price -
(in )* per Equity Share highest price) (in 3)*
Last one year Nil Nil Nil
Last 18 months Nil Nil Nil
Last three years 3.21 2035.61 0.00-100.00

*As certified by KC Mehta & Co LLE, Chartered Accountants, by way of their certificate dated December 8, 2023.
14. Weighted average cost of acquisition, floor price and cap price

Weighted average
. cost of acquisition | Floor Price Cap Price
Past Transactions per Equity Share (in %) (in 2)
(in 3)
WACA of Secondary Issuances* 0.29** 2,162.07 times | 2,275.86 times

* Since there were no Primary Transactions or Secondary Transactions fo report during the 18 months preceding the date of filing of
the Red Herring Praspectus, the information has been disclosed for price per share of our Company based on the last five pnmary or
secondary transactions (where Selling Shareholders are a party to the transaction) nof older than fhree years prior to the dale of the
Red Herring Prospectus irrespective of the size of the fransaction

** Az cerfified by KC Mehta & Co LLP Chartered Accountants, by way of their cerfificate dafed December 8, 2023.

15. The two BRLMs associated with the Offer have handled 71 Public Issues in the past
three financial years, out of which 21 Issues closed below the offer price on listing date.

Total Issues closed
Name of the BRLMs public below IPO price
issues on listing date

ICICI Securities Limited*

Axis Capital Limited*

Common issues of above BRLMs*
Total

29
23
19
71

6
3
10
21

13. The weighted average cost of acquisition for all Equity Shares acquired in the past

BID/OFFER
PROGRAMME

."?.'n'.m l'..nF" mﬂnﬁ’aie end illr:-rc- ﬂﬂﬂ;::lﬁl'ﬂ- s.l:'a.u;be aré:ﬂﬁp m. on Bidiffer Closing Date,
Anindicative timetable in respect of the Offer is set out below:
Submission of Bids (other than Bids from Anchor Investors):

*Issues handled where there were no common BRLMs.

BID/OFFER OPEN

BID/OFFER CLOSES ON : MONDAY, DECEMBER 18, 2023°

Bid / Offer Period (except the Bid / Offer Closing Date)

submission and Revision in Bids

Only between 10.00 a.m, and 5.00 p.m. IST

Bid / Offer Closing Date - M

onday, December 18, 2023"

submission of electronic applications (Online ASBA through 3-in-1 accounts) for Rlls

Only between 10.00 a.m. and up to 5.00 p.m. IST

| Submission of electronic applications (Bank ASBA through online channels like intermet banking, mobile banking and
Syndicate UPI ASBA applications where Bid Amount is up to 20.50 million)

Only between 10.00 a.m. and up to 4.00 p.m, IST

| Submission of electronic applications (Syndicate non-retail, non-individual applications)

Only between 10.00 a.m. and up to 3.00 p.m, IST

| Submission of physical applications (Bank ASBA)

Only between 10.00 a.m. and up to 1.00 p.m. IST

Submission of physical applications (Syndicate non-retail, non-individual applications of QIBs and Nlls where Bid
Amount is more than %0.50 million

Only between 10.00 a.m. and up to 12.00 p.m. IST

Modification/ Revision/cancellation of Bids

Modification of Bids by QIBs and Non-Institutional Investors categories and modification/cancellation of Bids by
| Retail Individual Investors’

Only between 10.00 a.m,

and up to 5.00 p.m. IST

*UPI mandate end time and date shall be at 5.00 pm on Bid / Offer Closing Date.
" QIBs and Non-Institutional Investors can neither revise their Bids downwards nor cancel/withdraw their Bids.

Post Offer Schedule:

Event

Indicative Date

| Finalisation of Basis of Allotment with the Designated Stock Exchange

On or about Tuesday, December 19, 2023

| Initiation of refunds (if any, for Anchor Investors) / unblocking of funds from ASBA Account

On or about Wednesday, December 20, 2023

| Credit of the Equity Shares to depository accounts of Allottees

On or about Wednesday, December 20, 2023

| Commencement of trading of the Equity Shares on the Stock Exchanges

On or about Thursday, December 21, 2023

LIF»

LIWRFLED EATAREMTY (NTERFACE

Simple, Safe,
Smart way of Application!!!

UPl-How available in ASBA for Retall Individual Investors and Mon-Institutional Investor applying for amount upte T 5,00,000{-, applying through Registered Brokers, DPs and RTAs. UPI Bidder also have the option to submit
the application directly to the ASBA Bank (SCSBs) or to use the facility of linked online frading, 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 ralease dated June 25, 2021, read with press release dated September 17, 2021, CBODT
Clrcular No. 7 of 2022 dated March 30, 2022 read with the press release dated March 28, 2023 and any subsequent press releases in this regard.

# Applications supported by blocked amount (ASBA) is a batter way of
applying to issues by simply blocking the fund in the bank account, For
further details, check section on ASBA.

downloaded from the websites of the Stock Exchanges and can be obfained

with the raguirements of the SEBI Clreular dated November 1, 2018 as amended. For

| Mandatory in public issues. No cheque will be accepted. | | number: 18001201740 and mail Id: ipo.upi@npci org.in.

ASBA has to be availed by all the inveslors excepl anchor investors, UP1 may be avalled by UPI Bidders. For details onthe ASBA and UPI process, pleass refer 1o the delails grvan in ASBA form and abridged prospeclus and also please refer to the seckon
“Offer Procedure” on page 450 of the RHP. The process i also available on the website of Association of Investment Bankers of India ("AIBI"} and Stock Exchanges and in the General Information Document. ASBA bid-<um-applicatton farms can ba

https:fwww. sebi.govinisebiwebrother'OtherAction do?doRecognisedFpi=yes&intmid=43, respectively as updated from fime to time. For the list of UP| apps and banks live on IPQ, please refer to the link; www.sebi.gowin. RIBs Bidding using the UPI
mechanism may apply through the SCSBs and mobile applications whose names appear on the website of SEBI, as updated from time to time, ICICI Bank Limited and Axis Bank Limited have been appointed a5 Sponsor Banks for the Offer, in accordance

from the list of banks that is displaved on the website of SEBI at www.sebi gov.inisebiwebiother/OtherAction. do?doRecognizsedFpizyes&intmid=35 and

offar ralated quarias, please confact the BRLMs on their respactive email 1Ds as mentiened below, For UPI related queries, invesiors can contact NPCI at the toll frea

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

In case of any revision inthe Price Band, the BidiOffer Period will be extended by af least three additional Working Deys after such rewision in the Price Band, subject to the
BeiiCfer Period not excesding 10 Working Days. In cases of force mageure, banking sirike or similar circumstances, our Company may, for reasons to be recorded inowriting,
extend the Bid /Offer Period for a minimum of thrae Working Days, subject to the Bid{Offer Period not axcaeding 10 Working Days. Any rewision in the Price Band and the revised
BdOffer Panod, il applicable, shall ba widely dissarminated by nolification tothe Stock Exchanges, by ssuing a public notice, and alsa by indicating e change on e respactiva
wabsites of the BRLMs and at the terminals of the Syndicate Members and by mlimation to Dezignated Inarmediaries and the Sponsor Banks, as applicable.

The Offer is being made through the Book Buliding Process, in terms of Fule 19(2)(b) of the Securities Confracts (Regulation) Rules, 1957, as amended (the "SCRR"™) read with
Regulation 31 of the SEBHCDR Reguiations and in compliance with Reguilstion 6( 1) of the SEBICDRE Regulations wherein not more than 50% of the Ofier shall be available for
alocation on a proporionate basis to Qualified Institutional Buyers (“GHBs™) (the "QIB Portion”], provided that our Company and the Selling Sharehalders in consuliation with
the BRLMs may allocate up bo 60% of the Q16 Portion toAnchor Invesiors on & dscretionany basis ("Anchor Investor Portion™). One-third of the Anchor Investor Portion shall be
reserved for domestic Mutual Funds, subject bo vald Bids being received rom the domestic Mutual Funds 2t or above the price at whach allocation is made 1o Anchor Investors
{“Anchor Investor Allocation Price"), in accordance with the SEBI ICDR Regulations. In the event of under-subscrplion, or non-aliocation in the Anchor Investor Portion, fhe
balance Equity Shares shall be added to the QI8 Porion {exchading the Anchor Investor Porfion) ("Net QIB Portion™), Furtiner, 5% of the Neld QIE Portion shall be available for
aliocation on & proporionate basis 1o Mufual Funds anly, and the remainder of the Met Q1B Portion shall be availabds for allocalion on a proportionatbe basis to all QI8 Biddars,
including Mutual Funds, subject lo valid Bats baing recarvad fram thermn at of above the Oifer Price. Howaver, if the aggregale demand from Mulual Funds is less than 5% of the
Wat CIB Portion, the balanoe Equsty Shares available for aliocation inthe Mutual Fund Paortion will be added to the remaining Met CHB Portan for proportionate aiacation to QiBs.
Further, nof less than 15% of the Offer shall be available for allecation an a proportionate basis o Non-Institutional Investors ["Nen-Institutienal Pertion™) (af which one-third
shall be available for allocation to Bidders with an appScation size of more than ¥ 0,20 million and up to ¥ 1.00 million and two-thirds shall be availabde for allocation to Bidders with
an appdication size of more than ¥ 1.00 million, provided thal the unsubscrbed porlion in alther of such sub-categories may be allocated 1o applicants in tha olhar sub-category of
Mon-Institutional Investors subject lo valid Bids being received al or above the Offer Price) and not bess than 35% of the Offer shall be available for allocation to Retail Individual
Investors in accordance with the SEBI ICDR Regulations, subject to valid Bids being recerved from them at or above the Offer Price. All potential Bedders {except Anchor
Investors) are reguired to mandatodly wlilise he Application Supported by Blocked Amount (“ASBA") procass by providing datals of their respective ASBA Account (as definad
herainafiar), and UPI ID {definad hersinafior) in caze of UP| Bidders (defined heredinafier) Bidding using the UPI Mechanism, i applicable, in which the comesponding Bid
Amounts will be blocked by the Self Cerlified Syndicate Banks (*SC8Bs") or under the LIPE Mechanism, as the case may be, to the extent of respactive Bid Amounts. Anchaor
Investors are not permitied to participate in the Offer theowgh the ASBA process. For details, see “Offer Procedure"on page 4530 of the RHP.

Bidders/ Applicants should ensure that DP ID, PAN, Client ID and UP11D (for UPI Bidders bidding through the UPI Mechanism) are correctly filled in the Bid cum
Application Form, The DP 1D, PAN and Client ID provided in the Bid cum Application Form should match with the DP ID, PAN, Client 1D available 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, Bidders/Applicants should note that on the basis of the PAN, DP 1D, Client |D and UPH D {for UP| Bidders bidding through the UPI
Mechanism) as provided in the Bid cum Application Form, the Bidder/&pplicant may be deemed to have authorised the Depositories to provide to the Registrar
to the Offfer, any requested Demographic Defails of the Bidder/Applicant as available on the records of the depositories. These Demographic Details may be
used, among other things, for giving Allotment Advice or unblocking of ASBA Account or for other 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 to ensure accuracy of records. Any

BOOK RUNNING LEAD MANAGERS

delay resulfing from failure to update the Demographic Details would be at the Bidders I Applicants’ sole risk. Invesbors must ensure that their PAN is linked with
Badhaar and are in compliance with CBOT notification dated February 13, 2020 and press release dated June 25, 2021, read with press release dated Seplember
17,2021,

Contents of the Memorandum of Association of our Company as regards its objects: For infarmation on the main objects of our Company, please see the saction
*Hizlory and Cerlain Corpovale Matlers” on page 263 of the RHP. The Memaorandum of Association of cur Company is a matenial document Tor inspaction in raltalion to the
Offer. For further detalls, please ses the section lited " Matarial Condracts and Docwrmeants forinspection”™ on page 4923 of the RHP.

Liability of the members of our Company: Limited by shares

Amount of share capital of our Company and Capital structure: As on the date of the RHP, the authorised share capdtal of the Company s ¥ 350,000,000 divided into
175,000,000 Equity Shares of face value ¥ 2 each, The issued, subscribed and paid-up share capital of the Company is T 181,527,000 divided info 90,763,500 Equity
ohares of face value T 2 each, Fordetails, please see the section filed "Capital Structire” on page 31 of the RHP

MNames of signatories 1o the Memorandum of Association of our Company and the number of Equity Shares subscribed by them: The inilial signatories 1o the
Memorandum of Association of our Company are Harivadan Shanilal Fadia, Balkrishna Shanilal Fadia, Saro) Balkrishna Fadia, Swati B. Fadia, R S Mehia, B. H, Daruvala
and H. B. Daruvala. For details of the share capital history and capital structure of our Company, please see the saction titked “Capial Structure "on page 81 of the RHP
Listing: The Equity Shares offered through the Red Hering Prospectus are proposed fo be listed on the Stock Exchanges. Our Company has received ‘in-principle
approvals from BSE and MSE for the listing of the Equity Shares pursuant (o their letters dated October 23, 2023 and October 23, 2023, respectively. For the purposes of the
Dffer, the Designaied Stock Exchange shall be BSE. A signed copy of the Red Herring Prospecius and the Prospectus shall be delivered 1o the Rol in accordance with
section 26(4) and 32 of the Companies Act, 2013, For detgils of the material coniracts and documenis available for inspection from the date of the Red Herring Prospectus
up to the BidiOffer Closing Date, see “Walenal Coniracls amd Documents for inspechion” on page 483 of the RHP,

Disclaimer Clause of the Securltles and Exchange Board of India ("SEBI"): SEBI caly gives its observalions on the offer documents and this does not constitule
approval of either the Offer or the specified securnties or the offer document. The investors are advised fo refer to page 4298 of the RHP for the full text of the disclaimer clause
of SEBI.

Disclaimer Clause of NSE ; It is to be distinctly understood that the permission given by NSE shoubd nof in any way be desmed or construed that the Offer Document has
baen claared or approved by NSE nor doss i cerlify the coreciness or complatenass of any of the contents of the Offer Document. The investors are advisad to rafer lo page
432 of the RHP for the full text of the disclaimer clause of NSE.

Disclaimer Clause of BSE [Designated Stock Exchange) : Itis {0 be distinctiy understood that the permission given by BSE should notin any way be deemed or construed
that the RHP has been cleared or approved by BSE nordoes it cerify the correctness or completenass of any of the confents of the RHP. The investors are advised to referio
pags 431 of the RHP for the full text of the disclaimer clause of BSE

Ganeral Risk: Investments in aquity and aquity-relaled securibies involve a degree of risk and investors should nof invest any Tunds in the Offer unbess they can afford o
take thi risk of losing their investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. For faking an investment
decigion, investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer have not been
recommended or approved by the SEBI, nor does SEBI guarantes the accuracy or adequacy of the contents of the Red Herring Prospectus. Specific attention of the
investorsis invited to “Risk Faciors"on page 31 of the RHP.

REGISTRAR TO THE OFFER

A KFINTECH

Company Secretary and Compliance Officer

Kamlesh Shinde
%" Flpor, K P Platina, Racecourse, \adodara - 390 007, Gujarat, India
Telaphone: +51 26 5616 0145

&icici securities I‘Ax IS CAPITAL
ICICI Securities Limited Axis Capltal Limited

ICIC] Menture House, Appasaheb Marathe Marg, Prabhadeyi, Mumbal - 400 025, 1" Floor, Axls House, C-2, Wadia International Centre, P.E. Marg, Worli,
Maharashira, India. Telephone: +91 22 Ga07 T100 Murnbai - 400 025 Maharashira, India, Telephone: + 91 22 4325 2183
E-mail: inpwindeaipo@icitisecwnlies com E-mail: incxindia.ipof@axiscap.in
Investor grievance e-mail: customercare@icicisecurities.com Investor grievance e-mail: complaintsi@axiscap.in
Website: www.icicisecurities.com Website: www. aascapital.coin
Contact parson; Kristina Dias | Rupesh Khant Contact person: Pavan Naik

| SEBI Registration no: INWMDDOO11178 SEBI Registration Mo: [NMODD012029

KFin Technelegies Limited E-mail: secretaral inf@inoxcyva.com
Salenium, Tower-B, Plol 31 & 32, Financial District, Manakramguda,
Serlingampally, Hyderabad, Rangareddy - 500 032, Telangana, India.
Telephone: +81 40 6718 222332

E-mail: inox.ipod@kfintsch.com

Investors may comlacl the Company Secrelary and Complance Officer or the
Registrar to the Offer in case of any pre-Offer or post-Offer related grievances
including non-receipt of letters of Allatment, non-credit of Allotted Equity Shares in the

Investor grievance e-mail; einward ris@@xfintech.com; Website: www kfiniech.com
Contact person: M. Murali Krishna
SEBI Registration No.: INRDO0000221

respective beneficiary account, non-receipt of refund arders or non-receipt of funds
by electronic mode, efc. For all Offer related queries and for redressal of complaints,
Inwestors may alsowrite to the BRLMs

AVAILABILITY OF THE RHP: Investors arg advised torefer to the RHF and the seciion tifled "Risk Fachors” on page 31 of the RHP. before applying in the Offer. A coper of the RHP shall be available onwebsite of SEB| st wew sebd gov.in, websies of the Stock Exchanges e, BSE Limited and Mational Stock Exchange of Indiz Limited atwww, bseindia.com and
www naeindia.com, respectively, and the website ofthe Company atwweinoxcva.com and the websites of the BRLMs, i.e. ICICI Securities Limited and Axis Capital Limited at www.icicisecurifies.com and www. axiscapital coin, respectively,

AVAILABILITY OF BID CUM APPLICATION FORMS: Bid cum Application Forms can be obtained from the Registered Office of INQX INDIA LIMITED, Telephone: +31 265 6180100; BRLMs : ICIC| Securities Limited, Telephone; 81 22 G807 7100 and Axis Capital Limited, Telephomne: + 91 22 4325 2183; Syndicate Member: ICICI Securities
Limited, Telephone: +21 22 6307 7100 and Axis Capltal Limited, Telephone: + 31 22 4325 2183 and at the select locations of the Sub-Syndicate Members (as given below), SCSBs, Registered Brokers, RTAs and COPs participating in the Offer. ASBA Forms will also be available on the websites of BSE and NSE and the Designated Branches of S3C5Bs,
the lisl ol which is available at websstes of the Slock Exchanges and SEBI.

Sub-Syndicate Members: Axis Secunlies Limited, Almondz Global Securities Limiad, Anand Rathi Share & Stock Brokers Ltd, Anand Share Consultancy, ANS Pyl Limited, Astwani Dandia & Co, Centrum Wealth Management Lid, Choice Equity Broking Private Limited, DB(International] Stock Brokers Lid, Eurska Stock & Share Broking
sernvices Ltd, (5 Raj & Co. [Consultants) Limited, HDFC Securities Lid, IDBI Capital Markeis & Securities Limited, J M Financial Services Lid, Jhaver Securities, Jobanputra Fiscal Services Pvt, Lid, Kalpatare Multiplier Limited, KJMC Capital Market Services Limited, Kotak Securities Lid, LKP Securifies Lid, Inventure Growih & Securities Lid,
Marwadi Shares & Finance, Motital Oswal Financials services Lid, Mirmal Bang Securities Pyt Limited, Nuvama Wealth and Invesiment Limited (Edelweiss Broking Lid ), Patel Wealth Advisors Pt Limited, Prabhudas Liladhar Pyt Lid, Pravin Ratilal Share and Stock Brokers Lid, RR Egquity Brokers Pyt Lid, Sharekhan Lid, SMC Global Securities
Ltd, Systematix Shares and Stocks (India) Limited, Tanna Financial Sendces and Trade Bulls Securities (P) Lid.

Escrow Callection Bank and Refund Bank @ &xis Bank Lirmited s Piiblic Offer Account Bank : ICICI Bank Limited

All capitalized terms wused herein and not specifically defined shall have the same meaning as ascribed tothem in the RHP-

» Sponsor Banks: FCIC] Bank LimAad and Axis Bank Limited Feir INOX INDIA LIMITED

On behalf of the Board of Directors

-

Kamlesh Shinde

Company 2ecretary and Compliance Officer

Place: Vadodara, Gujarat
Date: Decemnber 14, 2023

INCX DA LIMITED s proposing, subgect bo the recaipt of requisite approvals, marke! condibons and ather considerations, 1o underlake an inifial pulblic offering of ils Equity Shares and has filed the RHP dated Decamber 8, 2023 with the RoC read with Corrigandum to the RHP dated Decamber 9, 2023 Tha RHP = available on the wabsite of SEBI at
v sebi.govin, websiles of the Stock Exchanges i.e. BSE Limited and National Stock Exchange of India Limited at weaw.bseindia.com and www.nzeindia.com, respectively, the website of the Company at wwwiincxova.com and the websites of the BRLMs, i.e. ICICI Securities Limited and Auxis Capital Limited at wwwiicicsecurities.com and
W, axiscapital.co.in, respectively. Any potential investors should nole that investment in equity shares involves a high degree of rizgk and for detadls relating 1o such risk, please see the section tilled ‘Risk Factors’ on page 31 of the RHP. Polential imvestors shoukd not rely on the DRHP filed with SEBI for making amy investment decision, bulcan only refy on the
informationincluded in the Red Heming Prospectus.

This announcement does not constitute an offer of securifies for sale inany jurisdiction, incieding the United States. Any securities described im this announcement mey have not been, and will not be, registered underthe U5, Securities Act or any state securifies laws in the United States and may not be offered ar sold inthe United States, except pursuant to or
an exemphion from, orin a transaction not subject to the registration reguirements of the U.5. Securities Act and applicable state securities laws in the United Stales. Any public offering of secunties to be made in the United States will be made by means of a prospectus that may be obtained from the issuer or the selling security holder and that will contain
detailed information about the company and managament, a5 well as financial statements. Mo public offering or sale of securities inthe United Sates is contemplated,
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