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THIS 15 A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPCSES DNLY AND |5 NOT APROSPECTUS ANNDUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE. FURCHASE OR SUBSCRISE TO SECURITES.
NOT FOR RELEASE. PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY, CUTSIDE INDLA.
THE EQUITY SHARES OF CUR COMPANY WILL GET LISTED ON MAK BOARD PLATFORM OF THE STOCK EXCHANGES IN COMPLIANCE WITH CHARTER @ OF THE SECURITIES AND EXCHANGE BOARD OF IND
(ISSUE OF CAPITAL ANC DISCLOSURE REQUIREMENTS| REGULATIONS, 2018, AS AMENDED (“SEB! ICDR REGULATIONS|
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OUR P MOTER NARENDRAJOHRIMAL GOLIYA

INITIAL PUBLIC OFFERING OF UP TO [«] EQUITY SHARES OF FACE VALUE OF T 10 EAE H{ ‘EQUITY SHARES™) OF RISHABH INSTRUMENTS LIMITED [“OUR COMPANY" OR THE “ISSUER") FOR CASH AT A PRICE OF T [o] PER EQUITY SHARE (INCLUDING & SHARE PREMIUM OF ¥ [«] PER EQUITY

SHARE) {THE “OFFER PRICE"| TO T [«] MILLION, COI ISSUEOF UP TO [#] EQUITY SHARES AGGREGATING UP TO T 750.00 MILLION AND AN OFFER FOR SALE OF UP TD 9,428,178 EQUITY SHARES AGGREGATING UP TOT [« MILLION, COMPRISING UP TO
1,500,000 EQUITY AS5H OLYA* IPTO [#], UP TO 400,000 EQUITY SHARES BY RISHASH NARENDRA GOLIYA® AGGREGATING UP TO ¥ [ MILLION, UP TO 517,500 EQUITY SHARES BY NARENDRA RISHASH GOLIYA (HUF|' AGGREGATING UP TO 2 [»]
MILI.BGN ANDUPTC 7,010,678 EQLIIT\‘ SHARES BY SACEF HDLDINGS B lGOREGJ\'I’INS UPTOZ [«]MILLION [TOGETHER ‘I‘HE SELLING SHAREHOLDERS")|THE “OFFER"). THE OFFER WILL CONSTITUTE [»]% OF OUR POST-OFFER PAID-UP EQUITY SHARE CAPITAL
ir G.p,llyajg]hn rta, Narendra. Goliya,
DETAILS OF THE OFFER FOR SALE |

Nama af Salling Type Mo, of Equity Shares offared 'WACA per Equity Shara{in ) |

Asha Narendra Goliya™ Promoter Group Up te 1,500,000 010

_Rishabh Narendra Goliya™ Promoter Group Up to 400,000 0.03
| Narendra Rishabh Goliya (HUFI" Promoter Group Wp to 517,500 013

SACEF Holdings Il _Irwestor Up to 7.010.678 56
" As certified by Shah & Mantri, Ch 14 tedr certifica Augost 23, 2023, dointly held Equity Sh h Narendra Joharimal Gollya, Narendra Joharimal Goliya is th ! holder. ™ Through its karta, Narendra Joharimal Geliya.

We design, develop, manufacture and supply: (a) electrical automation devices; (b) metering, control and protection devices; (c) portable test and
measuring instruments; and (d) solar string inverters. In addition, we manufacture and supply aluminium high pressure die casting through our
Subsidiary, Lumel Alucast.

The Offer is being made pursuant to 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: ¥ 418 TO ¥ 441 PER EQUITY SHARE OF FACE VALUE OF ¥ 10 EACH
THE FLOOR PRICE IS 41.80 TIMES AND THE CAP PRICE IS 44.10 TIMES THE FACE VALUE OF THE EQUITY SHARES
THE PRICE TO EARNING RATIO AT THE FLOOR PRICE IS 32.76 TIMES AND AT THE CAP PRICE IS 34.56 TIMES BASED ON DILUTED EPS
AS PER RESTATED CONSOLIDATED FINANCIAL INFORMATION FOR THE FISCAL ENDED 2023
BIDS CAN BE MADE FOR A MINIMUM OF 34 EQUITY SHARES AND IN MULTIPLES OF 34 EQUITY SHARES THEREAFTER

In accordance with the recommendation of Independent Directors of our Company, pursuant to their resolution dated August 24, 2023, the above
provided price band is justified based on quantitative factors/ KPIs, disclosed in the 'Basis for Offer Price’ section 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 page
149to0 153 of the RHP.

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: 7. Dependence on Subsidiaries: Our Subsidiaries contributed ¥ 3,995.57

1. Concentration risk: We are dependent on our Poland Manufacturing | million, ¥ 3,391.27 million and ¥ 2,793.55 million representing 67.09%,

Facility Il and in Fiscals 2023, 2022 and 2021, it manufactured 62.73%, | 72.12% and 71.64% of our total revenue from operations in Fiscals
58.25% and 59.18%, respectively, of the total products with a capacity | 2023, 2022 and 2021, respectively.

utilisation of 73.70%, 64.81% and 66.95%. 8.Dependence on semiconductors availability: We source
Fiscals 2023, 2022 and 2021, our Nashik Manufacturing Facility | manufacturing operations. Shortages in the supply of
manufactured 17.45%, 19.67% and 14.30% and our Poland | ¢oyiconductors have had, and may continue to have, a material

Manufat.:turing Facliity |l manufactured 62.73%, 58.25% and 59.18%, adverse effect on the industry and on our results of operations and
respectively, of the total products. fnancial condition

3. We propose to utilise ¥ 628.86 million of the Net Proceeds of the Offer . : :
towards Expansion of Nashik Manufacturing Facility | and we have not 9. The thr'ee BRLMs associated with the 9”3' _have handled 20 public
issues in the past three years, out of which 7 issues closed below the

entered into any definitive arrangements to utilise certain portions of

the Net Proceeds of the Offer. IPO price on listing date.

4. Customer concentration risk: In Fiscals 2023, 2022 and 2021, revenue || Name of BRLMs Total | Issues closed
from our top 10 customers were T 1,817.91 million, ¥ 1,128.04 million public |below IPO price
and ¥ 1,030.39 million, respectively, representing 31.92%, 23.99% and issue | on listing date
26.42%, respectively, of our total revenue from operations. DAM Capital Advisors Limited* iz 4

5. Product Liability: We may lose our customers and may be subject to || Mirae Asset CapltaJ Markets [!ndla} Private | NIL NIL
product liability claims or claims alleging deficiency in service. One of Limited*
our customers, in April 2022, issued a legal notice to our Company for || . ; P
alleged failure to adhere to their quality standard and technical :::::::oas::::::r:: ::;: r:: : d:::o;;t;::ted : i
hurdles faced in relation to the certain products supplied by our y
Company and have thereafter, ended their association/ relationship Total S _ 20 7
withus. *Issues handled where there were no common BRLMs

6. We are yet to capitalise on the development of the American National | 10- The Offer Price, our Market Capitalization to Revenue, Market
Standards Institute current transformers in the United States andjor |  Capitalization to Earnings and Enterprise value to EBITDA of our
acquire new customers in the United States pursuant to such product|  Company and return on net worth may not be indicative of the market
development. price of the Equity Shares on listing or thereafter.

ot on nex! page.
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Market capitalization| Price to Earnings | Ni Weighted
to revenue from Ratio (based on Fiscal | Fifty average return
operations (Fiscal 2023 diluted EPS) PIE | on networth for
2023) multiple at the|  at the Cap Price ratio*  the last three
Cap Price (number of times) financial
(number of times) years (%)
294 34.56 22.39 12.38
*As on August 17, 2023
Particulars (for Fiscal 2023) Ratio vis-a-vis | Ratio vis-a-vis
Floor Price Cap Price

of T 418 of T 441
(In multiples, unless
otherwise specified)
2.79 294

Market capitalization to revenue from
operations

Market capitalization to earnings
(profit after tax)

Enterprise value to EBITDA
Price-to-earnings ratio (Basic EPS) 32.55 34.35
Price-to-earnings ratio (Diluted EPS) 32.76 34.56

11. Details of weighted average cost of acquisition of all Equity Shares
transacted in last 3 years, 18 months and one year, preceding the

32.01 33.69

18.39 19.36

BID/ OFFER

~N

date of RHP:

Range of
acquisition price:
Lowest Price -
Highest Price (3)*

Cap Price
is ‘X’ times the
Weighted Average
Cost of Acquisition

Period prior to
date of filing

of the Red Her-
ring Prospectus

Weighted
Average Cost
of Acquisition

R)

Last One year 29.02 15.20 0-174.10

Last 18 months 29.02 15.20 0-174.10

Last Three years|  29.02 15.20 0-174.10

*As certified by Shah & Mantri, Chartered Accountants by the way of their certificate dated

August23, 2023.

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

Past transactions

WACA
(in3)

Floor Price
in¥ 418

Cap Price
in ¥ 441

WACA of Primary Issuances during| 89.56* | 4.67 times | 4.92 times

18 months prior to RHP (excluding
issuance of bonus shares)

|WACA of Secondary Transactions
during 18 months prior to RHP
(excluding gifts)

* 3,606,110 CCPS were acquired by SACEF on September 17, 2013 at a price of T 174.10 per
CCPS. Pursuant to a resolution passed by the Board of Directors of the Company dated July
24, 2023, and a resolution passed by the shareholders of the Company dated July 25, 2023,
the CCPS have been converted into 7,010,278 Equity Shares of T 10 each. Hence, for the
purposes of the table above, the date of conversion of the CCPS into Equity Shares has been
considered as the date of acquisition and the original cost of acquiring the CCPS has been
considered towards determining the acquisition price.

Not
applicable

Not
applicable

Not
applicable

BID/ OFFER OPEN
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PROGRAMME BID/ OFFER C ES ON FRIDAY SEPTEMBER
" Our Company inconautaton with the BALLAS may decids fac Bl O Perod o O sy i ko the Bid Offer Closing Diste, in e SEBI IR Regu
THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE AND NSE
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OOIITENTS OF THE MEWORANDUM OF ASSOCIATION OF OUR COMPANY AS REGARDS IT5 DBJECTS: Sor informaton on the main obyscts of our Gompany,
inuesiors are requestad 1o sea Histary and Certain Corporate Marters” bogianieg on page 257 of the RHR: The Memoeandum of Assocaion of ou ..mm-v,'r' a
mataral cocument for Offer. For furiher details. see “Matanisl Ci baginning
LIABILITY OF THE MEMBERS OF OUR COMPANY: Limilad by snares

AMOUNT OF SHARE CA’!'{&L OF OUR C‘DNF!NI’ AND CAPITAL STRUCTURE: As o the date of Te RHP, the auloried share captsl of oar Company &
TAI0,000,000 dunded i 10 sach, The ssuad CompanyisT 362506, 7180
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mESDf'I'HEIM'I'I.ILSISHﬂ“]EEETDTHF ASSOC AND THE QUITY SHARES SUBSCRIBED

BY THEM: The initid sgrafiories to the Memerandum of Association of aur Comganty is Namndra Joharmal Goiya, Mshesh P Chan, Daverdra Joharimal Golya and

Sehan B, Cho alue of ¥ 100 ach, For detsls of the share capital kiskory and caplal structure of cur Company see

“Capiral Srwc e heginningon page 107 of the e
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!Ja’.e w2 fa 2ofthe RHP.

DRSCLAMER CLMJSE OF SEBE &:E Bl nnh e s ukJ!er«il:llls on the ofler documents ard ihs doss P\U‘ m‘\!hlul- appf:-'a ol :I‘her the Offer of the speciiad

Dopumes d o efor tn pagea 441 of fha RHE for i

DISCLAMMER CLAUSE OF BSE: b i missionigven by ._L it Wwar:edmecumsmsﬂll‘zt}\eﬁﬂ’l‘as

e cieared of approved by BSE Limited ror does il CErify e comectiass or y of ihe RHF. The | e e

pagas 445 of tha RHP dor the 441t of the disciaimar cdlacse oA BSE

DESCLAIMER CLAUSE OF NSE ithe Desi It wlarsh by NSE should nct inany way be deamad

Ity
o cangkued thet the Offer Document N been dearsd e appraved by NSE nee does it cenify the correciness or cempleteness of any of b2 conlents of e Ofer
Document. The imwestons are advised in iefer 1o page 448-447 of tha AHP for the (ul iext of the declaimer dausa of NSE. Further, Itis o be distinedy undersiood that he
permisson given oy NEE to Lse their network and seftware of the Online IPO system should nof i any way b miad or construed that thy -] winoug
statutery and other mumenls l:y Hls’! b Instruments Umited, BRAMS, o1z am cleared or appraved by NSE; rer doesitin any mannerwamrant, corly of srcorse the
with the stahaiory and other rsgquiemants nor does & taike any rasgonsibilly for the frencial or ther soundnass of

¥

basis of the PAM, OF

provide to the Regisirar i the Offer, sny requested Details of the: 25 avallabe on the records of medepoall.;mn Thess

this besus =1 ..u..:nu—:unl\ul—lc o
GENEM-LRISKS 1 ety 37 ity e in this CHfer Urkass Evay can aford
m-yceme mlcoi-cengmar anle nestment. Invaaine ane ahissd % nead the sk achees caredlily batore |amg s\mwwm decmn L I'm Uw For taing an

the Offer. Eltlurs.lﬂpwllbam are advised to update aﬂvchmﬂu!ﬂ lhli Demoegraphic Details as avaiable |lllhe recards of the Depositery Parficipant to

, investors must mly on their own esamination of the Issuer and the Offer. ncluding By
o apprved by the 8EB, per doea SEB| gueraniza the accurecy or adequacy of the contents of thaclHern;PmsneclJa S:.m[cam:rnllne MBS B iwied o
“Risk Factors on page: 31 of he RHE

["ASBA’) is & betler way of applying

solnrisk.
; UPHHow available in ASBA forall Indlvidusti spplying In publict here the apalicals Is up e % 500,000, applying through Registered Brokers, Synclcate, COPs & RTAs, UPY Bidders alsa
ASBA* Simple, Safe, 5':"3“' t ’P ’ have the option to submit the application directly 1o the ASBA Bank (SCSBs) or ity na, demat and bank aocount "
| way of Application!!! hidding s linked 1o their PAN. Bidders must ensure that thelr PAN Is inked [ ith CBOT chruary 13, 020 and th e
—— - UINIFIED PATMENTS INTERSACE  raloase dited Junie 25, 2021 readwith press reliase dated September 17, 2021,
pplicatione Siiported by Blodkeat Aot b i ihe A Investors. LIP) may be avarlad by [if Retad individusd Bldders in the Retad Porfion; (1) Non-instfubanal Bictders wifn 5o appileation size of up 20 3 500,000 m i Noe-fsti { Poetar. Far

ASAA and LRy pmrvaa pbss‘ rarer o the detsiis ghvan In e Bl Cum Appicatian Form maﬁdﬁgsn‘wmemrs &nd 8l please reder ta five sactian “Offer Procedure” on page 463 ofthe RH? Tr.e {rocess 1= also avallahie oo the wetsne af s mcusrm af

Capital Markes
Mirae Ase! Capital Markets (India) Private Limited
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Tal: +81 22 G266 1200
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Comact person: Ronan Menon
SEBI registration ro.: INMION 12485
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DAM Capltal Advisors Limited
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E-maill righabh.ipefidamca
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SEBI Registration Ne.: MBANMIOI 1336
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COMPANY SECRETARY AND COMPLIANCE OFFICER
a Joghekar

RESHABH INSTRUMENTS LIMITED
F-31, MIDC, Satpur, Nashic 422 007 Maharasiira, india. Tet: +41 253 220 2183 E-mail:

KFin Technologies Limited

[Formerly KFin Technologies Private Limited)

Selanium, Towar B, Plot Mo, - 31 and 32 Financial District
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G Barvices Lid., Kotk Securies Lid LHP SecaribissLid., Nuvama Wealth andirvesiment Lid  Prabhudas Liladher PviLad:, Previn Rafill Share And Slock

AVAILABILITY OF THE RHP: Imvestors an enc-:sechm‘erhchsﬂ‘-Pemmg ‘Risk Faclars beginning orpaga 3 oithe RHF bafore
SEBI B

FHP 15 availh v.in 2nd i availaoie on the websies of the BRLMS, DAM Cal:'lales:us Limited atwww.camcapiiain, Mirae
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.NAILABILITY OF BID CUM ML‘CITIO‘N FORM; Bl cum Applicasion Farm l.ﬂn o oblained fram e Regiskernd Office of cur Campany, RISHABH INSTRUMENTS
LIMITED: Tof; +51 22 262 5404T; BRLMs: DAM Capital Advisors Limiied, Tel: +51 22 4202 2500; Mirag Aszct Capilal Markets (ndia) Privae Limited, Tl +81 22 6206
1300 and Mot Ogwal bnvestment Advsors Limited, Tel: +31 22 7193 4380 and Syndicate Members: Sharekhan Limited, Tel: 022 6750 2000 =rd Motis Oswsl
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Stock Exphanges at www bseindia. com and www.nsandia.com and 3t all the Designated Branches of SCSEs. the kst af which = avalabie on the websties of the Stock
Exchangas and SEBI

SUB-SYNDICATE MEMBERS: Arard Rathi Share & Siock Beokers LI, Axis Capitel Ly, Contrum Broking Lid,, Datal & Boacha Stock Broking Pl L, Finwizand
Technokogy Private Lid., HOFC Securiies Lid,, ICIC! Securilies Lxd., IDBI Capilal Markats & Securties Ly, JM Finangial Services Lid,, Keyaote Capilais Lid., KIMC

Brokers Lid., RHIEGMBIDGI'\IUC RR Equity Brokers Pyl Ltd . SBICAP Securites Lid.. SMC Global Secunties Lid.. S5 Comorale Securties Lid.. Tradefuls Sacurtes
(PILH. and Yos Bacuntias{incla)Led
L

e Bank Limited.
PUBLIC OFFER ACCOUNT BANK: ICIC3 Bam Limited
SPONSOR BANKS: ICICI Bank Linited and Kook Mabinda Bank Limfied

o

inthe RHP.
For RISHABH INSTRUMENTS LIMITED
Ori behal of the Beaed of Directom
d-

Ajnkya Joglekas
Campany Secrstary & Camgiiance Officer

Place: Murtzl
Date: August 30, 2023
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