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This iz a public announcemeant for information purposes only and is not a prospecius announcement and does nol constitute an invitation or offer to acquire, purchase or subscribe lo securities. Not for release, publication er distribution
T directly or indirectly, outside India. Initial public offer of equity shares on the main board of the Stock Exchanges in compliance with Chapter |l of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended {“SEBIICDR Regulations")

N FLS" SANATHAN TEXTILES LIMITED

Our Company wag incorporated as "Banathan Textiles Private Limited', a1 Kelkata, West Bangal as a private limited company under the Cormganias Act, 1956 and received a cerificate of incorporation izsued by the RoC, on October 10, 2005, Thereafter, our Company was converted into a
public limited company pursiant to a resolulion passed by the shareholders of our Company passad in theirmeating on November 12, 2021, and the nama of our Comparny was changed (o its prasent name ‘Sanathan Texdiles Limited , pursuant 1o a fresh cartificate of incorporation issued by
the Bol onMovember 18, 2021, Fordetsis of chenges inthe name and registered office of our Company, see Hisfory and Certain Corporste Malters'on page 260 of the Red Herring Prospecius dated Decernber 13, 2024 "RHP” |Hiled with the RoC
Corporate [dentification Number: U1 72990N2005 PLECDDSESD
Reglstered Office: SRV MO, 1874112, Near Surang: Bridge, Surangi, Dadra & Magar Haveli, Silvasza - 396230, India. Corporate Office: 0-15, Trade Weedd Buiding Kamala Mills Compound, Senapafi Bapat Marg Lower Parel, Mumbai = 400013, Maharashira, India
Contact Person; Dsouza Jude Palrck, Company Secretary and Compliance Officer; Tel: + 91 22 6634 331 2004/5/%; E-mail; investorsifsanathan com; Website; hitps:hsnww sanathan.com

OUR PROMOTERS: PARESH VRAJLAL DATTANI, AJAY VALLABHDAS DATTANI, ANILKUMAR VRAJDAS DATTANI, DINESH VRAJDAS DATTANI,

NIMBUS TRUST, D&G FAMILY TRUST, A&J FAMILY TRUST AND P&B FAMILY TRUST

INITIAL PUBLIC OFFER OF UP TO [«] EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH (EQUITY SHARES) OF SANATHAN TEXTILES LIMITED (‘'COMPANY' OR 'ISSUER') FOR CASHAT APRICE OF [#] PER EQUITY SHARE (INCLUDING ASHARE PREMIUM OF % [#] PER
EQUITY SHARE) (OFFER PRICE) AGGREGATING UP TO ¥ 5,500.00 MILLION (OFFER) COMPRISING AFRESH ISSUEQFUP TO [« ] EQUITY SHARES AGGREGATING UP TO ¥ 4,000.00 MILLION BY OUR COMPANY (FRESH ISSUE)AND AN OFFER FOR SALEOF UPTO [#]
EQUITY SHARES AGGREGATING UP TO % 1,500.00 MILLION BY THE SELLING SHAREHOLDERS (OFFER FOR SALE) COMPRISING UP TO [«] EQUITY SHARES AGGREGATING UP TO ¥ 309.37 MILLION BY PARESH VRAJLAL DATTANI, UP TO [«] EQUITY SHARES
AGGREGATING UP TO ¥ 346.75 MILLION BY AJAY VALLABHDAS DATTANI, UP TO [] EQUITY SHARES AGGREGATING UP TO ¥ 355.62 MILLION EY ANILKUMAR VRAJDAS DATTANI, UP TO [¢] EQUITY SHARES AGGREGATING UP TO ¥ 371.88 MILLION BY DINESH
VRAJDAS DATTANI (THE 'PROMOTER SELLING SHAREHOLDERS'), UP TO [e] EQUITY SHARES AGGREGATING UP TO ¥ 2.50 MILLION BY VAJUBHAI INVESTMENTS PRIVATE LIMITED, UP TO [«] EQUITY SHARES AGGREGATING UP TO ¥ 2.50 MILLION BY
VALLABHDAS DATTANI HUF, UP TO [«] EQUITY SHARES AGGREGATING UP TO ¥ 22.50 MILLION BY SONALI AJAYKUMAR DATTANI, UP TO [«] EQUITY SHARES AGGREGATING UP TO ¥ 2.50 MILLION BY DATTANI DINESHKUMAR VRAJDAS HUF AND UP TO [e]
EQUITY SHARES AGGREGATING UP TO ¥ 35.00 MILLION BY BEENA PARESH DATTANI, UP TO [«] EQUITY SHARES AGGREGATING UP TO ¥ 17.50 MILLION BY ANILKUMAR VRAJDAS DATTANIHUF, UP TO [«] EQUITY SHARES AGGREGATING UP TO ¥ 30.00 MILLION
BY PARESH KUMAR V DATTANI HUF, UP TO [«] EQUITY SHARES AGGREGATING UP TO ¥ 1.25 MILLION BY JAYSHREE ANILKUMAR DATTANI, UP TO [«] EQUITY SHARES AGGREGATING UP TO % 2.50 MILLION BY VALLABHDAS DATTANI AND UP TO [«] EQUITY
SHARES AGGREGATING UP TO ¥ 0.13 MILLION BY AJAY KUMAR V DATTANI HUF (THE ‘PROMOTER GROUP SELLING SHAREHOLDERS' AND TOGETHER WITH THE PROMOTER SELLING SHAREHOLDERS, COLLECTIVELY REFERRED AS "SELLING
SHAREHOLDERS'AND SUCH OFFER FOR SALE BY THE SELLING SHAREHOLDERS, THE ‘OFFER FOR SALE’).

DETAILS OF THE OFFER FOR SALE BY THE SELLING SHAREHOLDERS

. NAME OF THE SELLING SHAREHOLDER | TYPE _ AMOUNT (IN ¥ MILLION) _ WEIGHTED AVERAGE COST OF ACQUISITION PER EQUITY SHARES® (IN T)
Paresh Vrajlal Dattani Promoter Selling Shareholder Up to [#] Equity Shares of face value of ¥ 10 each aggregating up to T 309.37 million 3.51
Ajay Vallabhdas Dattani ' Promoter Selling Shareholder ' Up to [«] Equity Shares of face value of ¥ 10 each agaregating up to T 346.75 million ' 3.40
Anilkumar Vrajdas Dattani ' Promoter Selling Shareholder ' Up to [e] Equity Shares of face value of ¥ 10 each aggregating up to T 355.62 million ' 3.04
Dinesh Vrajdas Dattani ' Promoter Selling Shareholder ' Up to [e] Equity Shares of face value of 7 10 each aggregating up to T 371.88 million ' 4,05
Vajubhal Investments Private Limited Promoter Group Selling Shareholder Up to [«] Equity Shares of face value of ¥ 10 each aggregating up to T 2.50 millien 5.56
Vailabhdas Dattani HUF ' Promoter Group Selling Sharehoider ' Up to [#] Equity Shares of face value of ¥ 10 each aggregating up to ¥ 2.50 million ' 5.56
Sonali Ajaykumar Dattani Promoter Group Selling Shareholder ' Up to [#] Equity Shares of face value of ¥ 10 each aggregating up to T 22.50 millien ' 30.36
Dattani Dineshkumar Vrajdas HUF ' Promoter Group Selling Shareholder ' Up to [#] Equity Shares of face value of ¥ 10 each aggregating up to ¥ 2.50 million 5.56
Beena Paresh Dattani _ Promoter Group Selling Shareholder _ Up to [#] Equity Shares of face value of ¥ 10 each aggregating up to ¥ 35.00 millien _ 11
Anilkumar Vrajdas Dattani HUF Promaoter Group Selling Shareholder Up to [e] Equity Shares of face value of ¥ 10 each aggregating up to ¥ 17.50 million 29.1

*Calculated on a fully diluted basis. As certified by the Independent Chartered Accountant, Jain Tripathi & Co, pursuant to a certificate dated December 13, 2024, For a complete list of all Selling Shareholders and their average cost of acquisition per Equity Share, see 'Summary of the Offer
Document - Average Cost of Acquisition of our Promoters and the Selling Shareholders’ on page 31 of the RHP.

Our company is engaged in the business of manufacturing textile yarn, which is divided into three separate business verticals,
consisting of Polyester yarn products; Cotton yarn products; and Yarns for technical textiles and industrial uses.

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: ¥305 TO %321 PER EQUITY SHARE OF FACE VALUE OF %10 EACH
THE FLOOR PRICE AND THE CAP PRICE ARE 30.50 TIMES AND 32.10 TIMES THE FACE VALUE OF THE EQUITY SHARES RESPECTIVELY.
BIDS CAN BE MADE FOR A MINIMUM OF 46 EQUITY SHARES AND IN MULTIPLES OF 46 EQUITY SHARES THEREAFTER
THE PRICE TO EARNINGS RATIO BASED ON DILUTED EPS FOR FISCAL 2024 AT THE UPPER END OF THE PRICE BAND IS 17.26 TIMES
AS COMPARED TO THE AVERAGE INDUSTRY PEER GROUP PE RATIO OF 29.50 TIMES.
WEIGHTED AVERAGE RETURN ON NET WORTH FOR LAST THREE FULL FINANCIAL YEARS IS 15.68%

In accordance with the recommendation of Committee of Independent Directors of our Company, pursuant to their resolution dated December 13, 2024, the
above provided price band is justified based on quantitative factors/ KPIs disclosed in the “Basis for the Offer Price” section on page 154 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 the Offer Price” section
on page 154 of the RHP and provided below in this advertisement.

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

RISKS TO INVESTORS:
For details, refer to “Risk Factors” on page 34 of the RHP.

1. No long term raw material supply agreements. We do not have long term countries comprising 916 distributors in India, 2 distributors each in
agreements for supply of our raw materials. If we are unable to procure Argentina, Canada and Singapore, and 1 distributor each in Germany,
raw materials of the required quality and quantity, at competitive prices, Greece and Israel.

our business, results of operations and financial condition may be | 4 Risk related to high working capital requirement. Our Company has a high
adversely affected. Majority of our raw materials are sourced from few key working capital requirement and if our Company is unable to raise

suppliers. Discontinuation of operations of such suppliers may adversely | g ¢ficient working capital the operations of our Company will be adversely
affect our ability to source raw materials at a competitive price. For quarter affected. We are in the advanced stages of commissioning a

ended June 30, 2024, Fiscals 2024, 2023 and 2022, our total cost of manufacturing facility in Wazirabad, Punjab through our Subsidiary,

m.'*-.at.erial Consuimea was %,5’_4?5'21 mi“in"j s21,91 2‘1 ) miIIi::n, ? 23’349‘1 0 Sanathan Polycot Private Limited. Once this Subsidiary is operational,
million and 3 20,632.70 million representing 75.95%, 76.18%, 74.46% and then it will also have to arrange for further funding for additional working

75.79% respectively, of our total expenses.

) e S capital requirement.
2. Risk regarding inability to gauge demand and maintain optimal inventory. Details of our working capital during Fiscals 2024, 2023 and 2022 are set
If we are unable to gauge the demand of our products accurately and are
L. . . . out below:
unable to maintain an optimal level of inventory, our business, results of : ‘ : 1
operations and financial condition may be adversely affected. As of June || Farticulars Asatand | Fiscal | Fiscal | Fiscal
30,2024, March 31, 2024, March 31, 2023 and March 31, 2022, our inventory for quarter | 2024 | 2023 | 2022
as a percentage of our current assets was 42.86%, 44.59%, 50.11% and ended June
51.60%, respectively and our inventory turnover ratio (i.e., cost of goods 30, 2024

sold divided by average inventory) during these period was 5.51 times, | | Working capital requirements | 1,291.24 | 942.29" | 1,660.27 | 2,424.87
5.28 times, 5.69 times and 5.45 times. Our inventory cycle (i.e., inventory || (i.e., sum of trade receivables
turnover days) was 66 days, 69 days, 61 days and 80 days, during quarter | | and inventory, as reduced by
ended June 30, 2024, Fiscals 2024, 2023 and 2022, respectively. trade payables) (in T million)

3. Dependence on distributors. Our relationship with our distributors is | | Details of financing of working
critical to our business. During quarter ended June 30, 2024, Fiscals 2024, | | capital requirements
2023 and 2022, 96.55% 94.48%, 93.01% and 93.31%, respectively, of our | “c ot credit and Packing _ | 1498 1320
total revenue from operations was attributable to our distributors. If we Facilities (in Z million)
are unable to maintain successful relationships with our distributors, our _ —
business, results of operations and financial condition may be adversely | | - Internal accruals (in X million)] 1,291.24 | 942.29 | 1,645.31| 2,411.67
affected. As on June 30, 2024, we had more than 925 distributors in 7 || Working capital days 55 days | 49 days | 46 days | 67 days

Confimied on nest page
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AQur working capital requirements reduced from < 1,660.27 million to ¥ 942.29 million in Fiscal
2024 primarily due to an increase in our trade payables from < 3,773.16 million in Fiscal 2023 to
¥ 4,369.46 million in Fiscal 2024.

9. Reduction in operating revenue and PAT Margin in Fiscal 2024 as
compared to previous Fiscal. Our revenue from operations and our PAT
Margin has reduced in Fiscal 2024 as compared to Fiscal 2023. Our
revenue from operations decreased by 11.17% from < 33,292.13 million in
Fiscal 2023 to < 29,575.04 million in Fiscal 2024 and profit after tax of the
Company decreased by 12.37% from T 1,527.41 million in Fiscal 2023 to
< 1,338.48 million in Fiscal 2024. If we are unable to maintain or increase
our revenue from operations, our profit and our profit margin, then it may
have an adverse effect on our business operations and our growth
strategies.

Set out below is our revenue from operations, our profit after tax and our
PAT Margin during quarter ended June 30, 2024, Fiscals 2024, 2023 and
2022:

Particulars Quarter | Fiscal | Fiscal | Fiscal
ended June 2024 2023 2022
30, 2024

Revenue from operations 7,811.28 | 29,575.04| 33,292.13 | 31,853.20
(in < million)

Profit after tax (in < million) 500.73 | 1,338.48| 1,527.41| 3,554.42
PAT Margin " 6.41% 453%| 4.59%| 11.16%

PAT Margin = Profit after tax / Revenue from operations.

6. Risk related to dependence on limited geographies. During quarter ended
June 30, 2024, Fiscals 2024, 2023 and 2022, we derived 62.51%, 65.10%,
60.88% and 55.63% our revenue from operations from domestic sales
from our customers in Gujarat, Maharashtra and Punjab, which exposes
us to risks specific to these Indian geographies and market.

7. Risk relating to dependency on import of raw material and forex rate
fluctuation. We import a large portion of our raw materials from
international suppliers and any adverse foreign exchange fluctuation
could increase our cost of operations and affect our profitability. A large
portion of our raw materials is imported from international suppliers.
During quarter ended June 30, 2024, Fiscals 2024, 2023 and 2022, our total
raw material consumed which was imported was < 2,100.61 million,
< 8,699.89 million, T 8,697.32 million and T 4,445.89 million representing
39.95%, 41.94%, 46.93% and 27.11%, respectively, of our total raw material
consumed. Further, any restriction or embargo on the sourcing of raw
materials from certain countries could adversely affect our business and
financial condition.

8. Certain ratios may not be indicative of market price of Equity shares on
listing. The Offer Price, market capitalization to total income muitiple,
price to earnings ratio and enterprise value to EBITDA ratio based on the
Offer Price of our Company, may not be indicative of the market price of
the Equity Shares on listing

9. Risk in relation to upcoming Punjab Manufacturing Facility being set up
by our wholly owned subsidiary Sanathan Polycot Private Limited. A
portion of the Net Proceeds from the IPO are proposed to be utilized for
repayment and, or, pre-payment of a portion, of certain outstanding
borrowings availed by our subsidiary which will not result in creation of
any tangible assets. This Subsidiary has incurred losses incurred losses
of < 22.31 million, < 75.70 million, T 34.45 million and < 0.95 million during
quarter ended June 30, 2024, Fiscals 2024, 2023 and 2022, respectively.
The Punjab Manufacturing Facility, being set up by our Subsidiary is in the
advanced stages of commissioning and our business and its growth will
depend on this facility. Any loss of or shutdown of operations of this
facility, once operational, could adversely affect our business or results of
operations.

10. The weighted average cost of acquisition of all shares transacted by our |

Promoters, the Promoter Group, the Selling Shareholders or
Shareholder(s) with rights to nominate Director(s) or other special rights,
inthe last eighteen months, one year and three years preceding the date of
the Red Herring Prospectus

Period Weighted | Upper end of the ” Range of

average | price band (3321) acquisition
cost of is ‘X’ times the price: Lowest
acquisition| weighted average | price - Highest
(inT)* | cost of acquisition™ | price (in )

Last 3 Years, L Nil N.A. NA.

18 months, and 1 Year

Note: There has been no acquisition of shares transacted by our Promoters, the Promoter Group,
the Selling Shareholders or Shareholders with rights to nominate Director(s) or other special
rights, in the last eighteen months, one year and three years preceding the date of this Red
Herring Prospectus.

*As certified by M/s. Jain Tripathi & Co., by way of their certificate dated December 13, 2024.

i

|| 11.

12

13.

Information to be included in the Prospectus.

Risk relating to various in utilization of Net Proceeds. Any variation in the
utilization of the Net Proceeds as disclosed in this Red Herring
Prospectus shall be subject to certain compliance requirements,
including prior Shareholders’ approval.

Risk relating to inability to implement growth strategies. We may not be
able to successfully manage the growth of our business if we are not able
to effectively implement our strategies. In particular, the proposed
increase in our manufacturing capacities may not be successful or we
may not have demand for our products which may be commensurate to
the proposed increase of our manufacturing capacities.

The BRLMs associated with the Offer have handled 64 public issues in the
past three financial years, out of which 20 issues have closed below the

offer price on the listing date

Name of BRLMs Total Issues

Public closed below
Issues the Offer
Price on listing
date

DAM Capital Advisors Limited* 9 5

ICICI Securities Limited* 48 13

Common issue handled by the 7 2

above BRLMs

Total 64 20

*Issues handled where there were no common BRLMs

14.

15.

16.

Riskin relation to significant indebtedness. As of September 30, 2024, our
total sanctioned and outstanding indebtedness was < 27,215.86 million
and < 13,930.13 million, respectively. The level of our indebtedness could
have several important consequences. A significant portion of our cash
flow may be used towards repayment of our existing debt, which will
reduce the available cash flow to fund our capital expenditures. Defaults
of payment and other obligations under our financing arrangements may
result in acceleration of our repayment obligations and enforcement of
related security interests over our assets. Substantial portion of our long
term indebtedness is subject to floating rates of interest and fluctuations
in market interest rates may require us to pay higher rates of interest and
will also affect the cost of our borrowings.

No long term agreements with customer. We do not have long-term
agreements with a majority of our customers. Any changes or
cancellations to our orders or our inability to forecast demand for our
products may adversely affect our business, results of operations and
financial condition.

Our Company will not receive any proceeds from the Offer for Sale. The
Net Proceeds from the Offer for Sale comprises 27.27% of the total Offer
size, it will be transferred to each of the Selling Shareholders, in
proportion to its respective portion of the Offered Shares transferred by
each of them in the Offer for Sale. This will not result in any creation of
value for us or in respect of your investment in our Company.

ANCHOR INVESTOR BID/ OFFER PERIOD OPENS AND CLOSES ON WEDNESDAY, DECEMBER 18, 2024*
BID/OFFER BID/OFFER OPENS ON* THURSDAY, DECEMBER 19, 2024

PERIOD

BID/OFFER CLOSES ON* MONDAY, DECEMBER 23, 2024

" Qur Company, in canswfation with the BRLMs, may consider participation by the Anchor Investors in accordance with the SEBIICDR Regutations. The Anchor investor Bidding Date shall be 1 Warking Day prior to the Bid/Offer Opening Dafe.

"UPImandate end ime and date shall be at 5 pm, on Bid/Offer Closing Date

Confimied on next pane..
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BASIS FOR THE OFFER PRICE

The Offer Price will be determined by our Company in consultation with the BRLMs on the basis of assessment of market demand for the Equity Shares offered in the Offer throwgh the
Book Bulding Process and on the basis of quantilabve and qualitative factors as dezcribed below, The face valueof the Equity Shares iz T 10 each and the Floor Price is 30 50 6mes
the face value and the Cap Price s 32,10 times the face vaiue, The Cap Price shall be minimum 105 % of the Floor Price and shall nol exceed 120 % of the Floor Price

Investors should also see 'Risk Fecfors, 'Our Business|, Wanagements Discussion and Anglysis of Financia Condifion and Resuits of Operafions’, ‘Restated Consoldatsd |
Fimancia! Infoemation” and ‘Summary of Financial Information” on pages 34, 230, 418, 318 and 94 of the RHP, respectively to hava an informed view befiore making an investment
decieion.

Qualitative Factors

W balieve the following business strengths allowus o successfully competein the industry:

« We are ong of the few companies (amongs! our peer group) in India with presence across the polvester, cofton and technical textile {which find applicafion in muliple end-use

segments including automoative, heafthcare, construction, sports and ouldoor, and protective clothing) sechors;

Focus on lhe product devalopmeant of new products, through process innovation.

Fully integrated yam manufacturing plant sel up ala strategic location weth equipment supplied by domestc and globally ranowned players

Long standing association with leading consumear brands with a low customer concentration,

Ceep knowledge and understanding of opbimal product assoriment and streng supplier network enabing procurement at predicable and competiive pricing, leadmg ko an overall
efficiant cycle.

Healthy financial performance

Experianced managament tearm with a proven rack record

Forfurther details, see ‘Our Birsingss - Strenglfs'on page 243 of the RHP,

Quantitative Factors

2ome-of the information presented below relabing fo our Company is based on the Resiated Consolidated Financis! Information prepared in accordance with the SEBI ICDR
Regulations. Forfurther detads, see Reslated Consolidated Francial informalion’on page 318 ofthe RHP.

Soma of the quartitative factars which may form the basis for computing the Offar Price are as follows:

1. Basicand Diluted Earnings Per Equity Share (EPS), as adjusted for change in capital:

As per our Restated Consolidated Financial Information:

| Financial 1ﬂmr Basic EPS ﬂn E] [ Diluted EPS {Ir|= !] [ Welght

: "FII'IEI'IIJE| gﬂar Erll:lal:l Mal‘l:h E-' EI:I-EE d?#ﬂ -1-9 !ﬂ 1
Financial :.rearenu:led March 31, 2023 . 2124 | 21 24 2

| Financial year ended March 31, 2024 : 18.60 . 1E A0 ' 3
ngl'rted AuErage : 24.61 _ 24 A1 . )
Quarter anded June 3IZI 2024° 6.6 6.96 MA

EPS has been calculaled in accordance with the Indian Accounting Standard 33 - Earming per share notified under the Companies (Indian Accounting Standards) Rules, 2015, |

The above stafament showd be read with matenal accounting policies and iotes on Reslated Consolidated Francial information.
The face value of Equily Shares of ihe Company is % 10,

Basic Eamings per share i3 calcufated by dhoding the profitf loss) for the year slinbuiable ioequily sharshoiders by ihe weighied svarage number of EQuily Shares alstanding |

g e year incisaing sib-civsion.

Diiurad Eamings par shave is calculaled by dividing the profit! (loss) for the year atiribuladie lo equily sharehoddars by the weightad average aumber of Eqeity Shares outslanding
duvirtg he yearag adjusted for the effects of all difutive potertial Equily Shares dunng the year including sub-division.

‘Aggregale of year-wise waighled EPS dinded by the aggregale of weights Le, [EPS x Weighl) for each yeanTolal of weights.

Mot annualized
. Price Earning Ratio [P/E) in relation to Offer Price of 2 10 per Equity Share:
| Particulars | PIEatlowerend | PIE athigher end = PJE at Offer Price |
. _ | of the Price Band | of the Price Band (o, of times)
| Basic EPS as per the Restated Consslidated Financial Information for the year ended March 31, 2024 16.40 . 17.26 [#]
| Diluted EPS as per the Restated Consolidated Financial Information for the yeas ended March 31, 2[.‘!24 16.40 _ 17.26 [#]
. Induslrgr PIE ratic®
Particulars PIE Ratio
Highest 3966
Lowest Z 2178
.ﬂ-.'.mﬂage _ 29.50

*Peer Group compnses enfiies sef oul af paragraph & below

(1) FE Ratio has been compited bazed on the closing manked price of equity shares on BEE /NSE onAugust & 2024 divided by the Difuted EPS provided.

(2] Althe fimancial informadion for lshed industry peer merhioned sbove for Filafax Ingdla Lid s on @ sfandalone basls and ol offers (s on a consoldated bazis and is sourced from
the annwal avdited nancial reswlls of e company for the pear ended March 31, 2024,

. Awerage Return on Net Worth (RoNW):

As per Restated Consclidated Financial Information of the Company:

. Financial Year _ _ RoNW* (%) | Weight

. _Flnandal VEar andad MEH-:h 31 EDEE _ 3& 1]3- | 1
Financial year ended Man;h 9, 2023 1340 2

: Flnam:lal | yoar e EI'II:|EI:| I'l.l!.:i'-:h A, .."-.'IJE-i 1IL|1'E ' _3-

. Weighted Average™ . 15,68 | _
Quarter ended on June 30, 2024" L AT | WA

Herwu.dﬂ.ls fhe apgregsie value of the [raid-Lin share -::-a,ulra-.' and all reserves created out of the praiis which are availatile for distribution a5 dhidend, securities premim account
and dedif or credit batance of proft and Joss accound, Le.. relained eamings as per Resialed Consolidsded Financial information, but does not include reserves created out of |
revaiuation of assels, wrle-back of degrecialion and amaigamation. Refained eamings do not include balance of re-measurement of defined benalll plan as I wall nal be
reclassifed subsequently fo profil or inss and employes sfack opbions autsianding resans.

“RoNW s calculated 55 Restaled Profil for the year dinded by nef worth af the end of the pear

"*The weighted average iz 8 product of RoNW and the respective assigned weigh! dividing the resulfant by total aggragate weight

" Nof annuslised

. MNetAssetValue [MAY) per Equity Share of face value of T 10 each:

a. As on June 30, 2024, as per the Restated Consobdated Financial Information; ¥ 18416 par Equity Share
b. Az on March 31, 2024, as par the Resiated Consolidated Financial Infommation; T 177.22 per Equity Share
. After the completion of the Offer;

i. Althe Floor Price: € 202,69

. Atthe Cap Price: ¥ 204.26

fii. At the Offer Price: ¥ [a]

. Comparison with Listed Industry Peers o . B FE
" Name of Company " FaceValue | Revenue for EPS(T) | NAV | PE | RONW{%) |
| [ PerShars) | Fiscal2024(in T million) | Basic | Diluted  (Tpershare) | |
| Sanathan Textiles Limited" _ 10 _ 29,575.04 | 1BB0 | 1860 | irizz | NA | 1047% |
. Peer Group’ : . | . . |
| KPR Wil Lid 1 60,596.80 7356 2358 127 50 3968 | 1848% |
| Vardhman Textdes Led, ' 2 ' §5,046.80 [ 2230 | 223G | 3We8 | 2939 | TDO% |
| Inda Count Industries Lid, ﬁ 2 ﬁ 35,570.69 | 1706 | 706 | 10548 | 275 | 1635% |
| Filatex india Lid. _ 1 _ 42,859.00 | 249 | 248 | A3 | 243 | 91%% |
| Garware Technical Fibres Lid, 10 : 13,256.11 | i0216 | 10216 62148 3957 | 1687% |

*Finaneial information for our C-:lm,nﬂnj.f is derived from the Reslated Consolidated Financial nfarmation as &l and for the finangial year ended March 31, 2024

“All the fingncial infarmation for fisted induginy peer menfioned above for Filslex india Lid, is on 8 standatone basis and all ofhers is on 8 consoidaled hesis and is sourced from the |

annlial audifed fngncial reswfz of the company for the yearended March 27, 2024,

Notes for Listed Peers:

1. Bask EPS and Diuted EPS refar fo-the Base EPS and Ditutad EPS sourced fram ihe Tnancial slafements of the respective: company

2 PE Ratio has been compuhed based on the closing marke! price of aquity shares on BEENSE an October 37, 2024 divded by the Diwted EPS provided.

3 MNad worth is Ihe aggregate valie of e paid-up share capifai and all reserves created ouf of the profits which are avallable for distribution as dilidand, secunlies pramiurm
accoun! and debit or credif balance of profit and loss accownl, (&, refained eamings &5 per Reslaled Consoldated Financial Information, bt dees nol include resehes crealed
ouf of revaluation of assels, write-back of depreciation and amalgamation. Retained eamings do nof melude balance of remeaswrement of defined benaf plan &5 i will nof be
reclassiied subsequently fo profit orloss and employes stocy options owtstanding resenve. Relum on net wonth [RoNW] iz calcuiated a3 Reststed Profif for ihe year ofvided by
et warth af tha end of the pear,

4. NAV per aguity sharg fras been compulad as the tolal equty altnbutabie fo common shareholders (excluding noncontroding Mterest) dinded by the tolal number of shares |

autstanding, as &l March 31, 2024,

. Key Performance Indicators

The table below sets forth the details of cur Key Performmance Indicators that our Company considers have a beanng for amiving ai the besis for Ofer Price. The Key Performance
Indicators sot forth balow have besn approwved by our Audit Commitiee pursuant to the resciution at its mesding dated Decembar 13, 2024. Further, our Company’s Audit
Commiltee has on Decamber 13, 2024, taken on record that ather than the Key Performance Indicators sed out belaw, aur Company has nol disclosed any other Key Perlormances
Indicators during the 3 years preceding the daie of the Red Herring Prospecius itz investors,

Additionally, the Key Performance Indicators have been cerdified by the Independent Chartered Accountants, Jein Tripathi & Co, Charered Accountants, pursuant 1o a cerificate
dated Decermber 13, 2024, who hald a valid certificate issusd by the Pear Beview Board of the ICAL The Independent Chartered Accountants cerificate daled Decamber 13, 2024
has been includad in the section Watenal Conlracts and Documents forinspectionof the Red Herring Prospechus,

The KPls disclosed below have been used histoncally by our Company to understand and analyse the operational and the financial performance, which in result, halps it in
analysing the growth of various verticals in comparison io s Fsted peers, and other relevant and material KPIz of the bisiness of our Company that have a bearing on arriving at
lhe Basis for Offer Price have bean disclozad babow.

The Bidders can rafer o the below-mentioned Key Parformancs Indicators, being a combination of inancial and aperational Key Performanca Indicators, ko make an assessmen
of our Company's performances and make gninformed decision,
A list of our Key Performance Indicators for quarter ended June 30, 2024, Fiscals 2024, 2023 and 2022 is seiout below:
_ _ (¥ in mition, unless stated atherwiss)
Particulars | As at and for quarter ended | Fiscal 2024 Fiscal 2023 ' Fiscal 2022
June 30, 2024
Raevenue from operations j ~ TENMZ : 79 575.04 | 3328213 j 51,853.20
EBITDA " _ 76438 | 2.265.81 | 259530 _ 5,376.12
EBITDA margin ™ . 9.7 . _TEE% | 7.80% _ - J.ﬁ. BE%
Profit after tax . 500,73 | 1,356.48 | 15274 . 3,554.42
~ Retum on equity _ 1941%. | 1.09% N 14,36% _ 43.95%
Hetum on capital emploved _ 11{14% | A 1 0% | 15 54% _ 35 EE-"-*.
Net debt” 6,267.39 348949 271882 . 3,702.62
Net dabi | EBITDA | 208 1 154 | 1.05 | 03
Fined asset lurnovar ratio " _ 5 3-5 | 318 | 351 . _ lﬁE-
'.l'l.fnrhmg c:apll.a] cycle _ 55 days | 54 days 44 days | 65 -ﬂaq.ns
Notes;
(1) Resiated proftioss for the year + Tax axpense + Deprecistion expense * Finance cost— Ofher imoome
(2] (Restaled proftfozs for the vear + Tax expense + Depreciabon expense + Finance: cost - Other income) S Revenue from operations
(3} Profit affer fax S Average Shareholfder's Equily. [Aversge Sharsholder's Equity = (Opening Tofal Equity + Closing Tola! Equityy'2)
{4) EBIT/ Capital emproyed (EBIT = Earmings before imterest and tax. Capial employed = Tofal equity + Tofsl Debt + Deferred Tax Lisbitlies)
(&) Covreni Bomowings + fon-cument bormowings = cash and cash equivalents.
(6] Revienue from aperations ¢ Ned biock of property, plant and equipment.
{7} Number of days for clrant assefsi - Number of days for cument fatitiesii@ where:
i@ (365 / Raw malenals consumed ¥ Raw malerisls)+ (365 /¥ Raw malenials consurmad ¥ Work-in-prograss |/ 3585 / Raw malenals consumed « finished goods)+ {3565 / Raw

materials consured ¥ Intermediale produetsi+(365 / Raw malanals consumed x Slock-in-Irade}+(365 / Raw malenals consurmed x Sfores and packing matenalsi+ (365 |

Revenue from aperafions x Investments | +{365 / Revenue from operations x Trade recaivabiasi+(365/ Revenue from oparafions x Cash and cash equivalentsH+{ 365 / Revenue
from operafions x Clher bank balances )+ (285 / Revenue from operations x Oifber financisl azsefzi+( 365/ Revenue from operations x Other current ssssts) @l (365 / Haw
matenals consumed ¥ Trade payables] +{265 / Raw matersls consumed x Cther financlsl labililies) + (365 / Raw maferialz consumed ¥ Other currenf Tabiibies) +{365 7 Raw
alenals ConSummsd ¥ Drowvisions).

For reconciliation in refation to the Gross Profil, Gross Marge, EBITDA, EBITDA Margin, Rebum on Equity, Relurn on Capital Employed, PAT Margin and Gross Fixed Assel |

Turnover Ratio. see ‘Other Financial Information'on page 402 of the RHF.

Exphnatlnn for KPI metrics ) T
Er na, | KPRl Explanation

1. | RevenuefromOperations W chose this KPI because L refiects the main income generated by our company's core actvities, I's crucial for understanding how |
) - | wedlourbusiness is performing financially, withoutinchedng other sources of incoms that might skew the pichre.
& EBITDA EBITDA s a valuable Pl because it gives us & clear view of our operational perﬁ:rrnar'-:e by exchedng non- npamhng er:pense& This |
allowz us to focus spedifically cn how well cur business is running without the impact of extemat factors like taxes or interest pa ,ments
3. | EBITDAmargin " This KP1 is chosan because i shows us the percentage of our revenus that translates into EBITDA, which helps us assess our |
profitabity and margen profile. I's préferred gver other margin caloufations because il focuses solely on operational perfarmance,
| _ | excluding non-operating lactons.
4, Profit after tax PAT is essential forunderstanding ouroverall profitability as.ltrepresenta the income left after deducting 38 expenses, mdudlng taxes, |
It's a strasghtforward maasure of how much money we'ne making, making /13 valuable KP1 foe assessng financsal heaith.
5, | Retum onequily " RoE Is chosen becausa [l tells us how alfectively we're using sharehalder equily Io generate profils. IT's a key Indicator of our efiiciency |
T | . gndperformance from the perspective of oursharsholders
B Retum on capital erru,:lu;n.'ed RoCE halps us understand how Eﬂ'clenb}' we're uhlmng bath equrh' and debt to generate pn'-:-frls Itgwes L ﬁnsrgl'dm 0 the re1um5
wia're generating from the fotal capital investad in the business, |

7. | Netdebt  WetDebt s selectad as it provides us with a clear picture of our liquidity position by constdering our bommowsngs and sublracting MUH:I
_ | @ssels, s an essential metric for assessing our financial keverage and ability to mest shortterm obligatons.
B Wetdeblf EBITDA This ratic is chosen because it givEs Us 3 measure of how well we can cover our debt uhlrgatuns. with our operational egrmangs, it's a |
key metric for evaluating our financial risk and ability to manage deb.
8. | Fixedassetturmoverratio | This rabo is preferred bacause [t shows us how efficienty we're using our fised assets lo generate revenue. It helps us assess our |
SN | | operational efficiency and identify areas lorimprovement in assel ulilization.
10. | Workingcapilal cycle This metric is crucial for understanding how quickly we're able to converl our working cagital inl revenue. It helps us manage cash |

flow e!-‘fec#nnﬁgly andldent'f;.r_an}rmeﬂicr&ﬂ-:m in uurmrklp_g_qa:_mialfnan?;pment

[T Neumbar of days for currant aszelsi - Numberof days for covrent fabiifesind where!

For detads of our other operating metrics disclosed sisewhere in the Red Herring Prospectus, ses ‘Our Business and ‘Management's Discussion and Analysiz of Financial

Condition and Resutts of Operations on pages 235 and 418 of the RHP, respectively.
Description on the histeric usa of the KPls by our Company to analyse, track or monitor the operational and/or financial performance of our Company
In evaluating our business, we consider and use cartain KPls a5 a supplemental measunes fo review and assess our financial and operating perdormance. The presentation of these
KPIs is not intended to be considered in isolation or as 2 subsitute for the Restated Consolidated Financial Information. We use these KPls fo evaluate our financial and operating
performance. These KPIs have kmitations as analytical toois. Further, these KPIs may diffier from the similar information used by other companies and hence their comparability may
be bmited. Therefote, these melrics should not be consderad in solalion or construsd as an allernalive o Ind AS measures of performance of as an indicator of our operating
performance, liquidiy or results of operation, Although these KPls ane not a measure of performance calculated in acoordance with appéicable accounting standards, our Company’s
management beleves that if provides an additional fool for investors to use in evaluating our ongoing operating results and trends and in comparing our financial resuits with other
companes in our induslry because it provides consistancy and comparabdity with past financial performance, when 1aken collactively with financial measwres praparad in
accordenoe with Ind AS,
Investors are encouraged o review the Ind AS financial messures and to not rely on any single fmancial or operational melnc io evaluate curbusiness,
Comparizson with listed industry peers
While curlisted peers (mentienad abave), like us, oparata in tha textiles industry and may have simiar offarings orend wse applications, our business may be differant in terms of differing
business modeds, diferent product verlicals seniced or focus areas or different geographical presence. Brief details of these isted peers are sel oul below [ Source: CRISIL Repard):
K.P.R Mill Ltd.; KPR Ml was moorporated in 2003 andis registered at Coimbaiore. The company has diversified business spanning acmss yam, fabrics, garmends and white crysial sugarn
Vardhman Textiles Ltd.; Vardhman Textiles Lid & parl of the Yardhman group and has operations across varous segments such as the yam, fabric, sewing threads, fiber, spacial
alloys, and garment sectars, They offer a range of speciafsed greige and dyed yams in cotton, polyester, acrylic, viscose, specialzed fibers and & vanety of bends
Indo Count Indusiries Ltd.; Indo Count Indusiries Lid. was incorporated in 1983 and ifs masory home texties focused player, The company has a manufaciunng capacily of 153
rillion meters and spindie capacily of 1,40, 000 as of Fiscal 2023.
Filatex India Ltd,: Filatex India Lbd, was incorporated in 1990 and is majorly inthe business of manutacturing of potvester yam along with Posyester chips, Polypropylana and Namow
wowen fibre, As of Fiscal 2023, the company has a capacity of 4,011,040 MTPAspread across 9,000 MTPA of Polvesierchips, 93,240 of POY, 1,30,320 of FOY, 1,63,080 of DTY, 3,240
of polypropylene and 2,160 MTPAcf Marrow woven fibres.
Garware Technical Fibres Ltd.: Garware Technical Fibras Lid. Was established in 1976 as Garwara-Wall Ropas (GWRL), The company provedes mulliple afferings in lachnical
texlife seciorinchedng polymer ropes, ishing nets; spors nets, salely nels, aquacullure cages. coaled fabrics, agric#ural netfing and geosynihetics.
For further details about our peers, see 'Indusiry Cverview’ onpage 177 ofthe RHF.
a. Comparison with listed industry pearsl:quartermdad June 30, 2024)

Particulars [ For quarter endad June 30, 2024 f
Sanathan Textiles K.P.R. Mill Vardhman Textiles Indo Count Fitatex India Garware Technical
Limited* Ltd’ Ltd' Industries Ltd" Ltd" Fibros Ltd"
Consolidated | Consolidated | Consolidated | Consolidated | Standalone | Consolidated
Revenue from Operations (¥ million) | 7EM28 | 1608880 | 2308590 | 941428 | 1054340 | 338255
EBITDA " (¥ million] ' Te4E | 314740 | 160790 | 145080 | 63100 | 843 96
EBITDA margin © | 979% | 195% | 1A% [ 1541% | 58BN | 1845%
Profit after tax T million) 500.73 2.033.10 2.397.70 777.58 322 80 487 61
Refurn on equity ' 15.41% ' 11 ' WA ' Rl ' MA ' A,
Retum on capital employed T N NA | A NA_ | NA
Net debt * (% million) _ 6,267.39 WA NA | NA ] NA ] WA
Net dabt | EBITDA _ 205 NA NA | NA A A
Fixed asset lumover ralu:l . 3.38 A, Wi . A A, MA
Working capital cycle * a5 days MA NA . hlA MA A

'Fmanc.afmfumamnfwnurmmpaumdmwed from ihe Restated Consolidated Financial Infanmation

*All the financial information for listed indusiry peer mentionad above for Fiiatex Ingia Lid. is on a standafone basis and alf ofhers is on & consolidated basis and s sourced from the
annual stoited franclal resalls of the company

b. Comparisonwith listed industry peers (Fiscal 2024)

Particulars L N _ For Figcal 2024 _ _
Eanalhan Textiles KRR, Mill vardhman Tm[ﬂlus Indo Count Filatex India | Garware Technical |
Limited* Lid' Ltd* Industries Ltd" Lid" Fibres Ltd"
‘Consolidated | Consofidated | Consolidated | Consolidated | Standalone |  Consolidated
Revenue from Operations (T million) | 2057504 | 6050660 |  S5046R0 | GA5T0GS | 42B5800 | 132560
EBITOA " (¥ million) ' 226581 | 1236680 | 1015860 | 550018 | 237850 | 271616 |
EBITDA margin * ' TEE% | 041% | 10.60% | 1572% | £aR%, | 20.49%
Profit affer ax (¥ milion) ' 133848 | 805I50 | 636700 | 3Ames | 110660 | 208180 |
Retum on equity j nowe | EL ERIC 741% | 0E1% | 18.50%
Retun on capital employed * ' 1180% | 10.78% | B32% | 16.84% | 131% | 20.83%
Net debt * (@ million) ' 349949 | 1083280 | V7B6RTO | g.H5m | 22T2ED | (304 38]
Net debt /EBMTDA ' 154 | 088 | Wi | | 0B [
Fixed asset tumover ratio™ ' 319 | 250 | 254 | 21 | 138 | 5.22
Warking capital cycla ™ : Sdays | hdays | Sdays | 205 days | 23days | 17 days

*Financial infarmation for our Cormpany s derved from the Reslated Consolidated Financial Information
“Allthe financial infarmalion for ksted mdusiry pesr mentioned above for Fifatex India Lid is on a standaione basis and afl olters 15 on & consotidaled basis and 15 sourced from the
arnual sudited financisl resuls of the company:
t. Comparisonwith isted industry peers (Fiscal 2023)

Particulars . For Fiscal 2023 _ _
Sanathan Textiles | KPR Mill | Vardhman Tm'tas Inda Count Filatex India | Garware Technical
Limited* Ld® Ltd" Industries Ltd" Lid® Fibres Lid"
Consolidated | Consolidasted | Consolidated | Consolidated |  Standalone | Consolidated
Reverus from Operations (T milon) | 3320213 | 6185880 | 10137480 | 3011554 | 4303873 | 1305549
EBITDA " (T mmmny | 259530 [ 127ME0 | 1384540 | 458271 | Zaam | 7,205 34
EBITDA margin = ' T8 | 060% | 1346% | 1508% | 5% | 1TTse%
Profit after tax % million) ' 152741 | 814100 | BO47S0 | 276777 | 39306 | 1,722.00
Refurn on equity * ' 14.38% | 2362% | 9.76% | 16.98% | 8.23% | 17.33%
Feturn on capftal smployed | % | ZEEm | 1087% | 55T% | 11.76% | 18.85%
Net debt * (2 million) 2,710.82 12.395.10 16,018,860 7 40223 249948 912 46
Net debit EBITDA 5 105 | 0sr | ] 165 | 108 | 040
Fined assat lurnaver ratio : 5 | 268 | 2m) | 280 | aw | 542
'l"n"GI‘hiT!-g I;aull:a! l:','tle 4 D-aj's _ E"-E'L" ﬂﬂ‘ﬁ- _ E':ﬂr days | 269 -:lara _ 'Fﬂdﬂ?ﬁ _ [ l:la}'s

*Financial infarmation fwuwﬁampﬂnm dertved from the Restated Consolidated Finaroial information

"All the financia! information for Ksfed industry peer mentioned above for Filstex Indie Lid 5 on a8 standaione basiz and sf others are on & consolidsted basis and is sourced from
the annual sudited fnancisl results ofihe company

d. Gcmpansun with lisbed industry paars.lij:aI 223

Particulars For Fiscal 2022 '
| Sanathan Textiles |  K.PR.Mill | Vardhman Textiles| IndoCount | Filatexindia | Garware Technical |
Limited* Lad* Ltd Industries Ltd" Lid"* Fibwres Ltd'
Consolidated | Consolidated | Consolidated | Consolidated |  Standalone | Consolidated
Revenue from Operations (¥ milion) | 3185220 | 4822480 | 0622340 | 2842008 | 38208 | 1156300
EBITDA " (¥ million) Z 531612 | 1218700 | 231300 | 43087 | 5ai4Y | 22706
EBITDA margin ' 16.88% | B2T% | M0M% | 1527% | 1302% | 1B.74%
Profit after 13.--.1? mlllu:.r.:l ' 35442 | B41R4AD | 1551040 | 38613 | YR E T 184781
Return on equity ' 4305% | W0A% | 21.48% | 2aB9% | R2T76% | 18.50%
Retum on capital employed ' AEE | 26.38% | 2185% | 180 | W% | 2085% |
Met debit * (% million) | a7T0262 | 1063090 | 1906400 |  of65T4 | 355588 | #0506
Net debt (EBITDA . 068 0.87 083 | an | 067 | 0.8
Foved asset tumover ratio” . 156 | 249 | 277 | 479 | a7 | 5,04
Working capital cycle _ 63 Days | 220 days _ 296 days _ 381 days _ 32 days _ 162 days

*Financial information fcmurﬂ.::'m,uan}r.ls darived from the Restated Consolidated Financial information.
"All the firancia! information for isled industry peer mantioned above for Filatax Indla Lid [s on a standalone basls and s others are on & consolidated basis and is sourced from
the annual audifed fimancial results of the company

Noles:

(1) Resdated profitfoss for the pear+ Tax expense + Depreciation expenss + Finance cogt— Ofher income

(2] [Restated profitiogs for the year+ Tax expense + Depreciation expense + Finance cost - Olhericome) / Revenue from operations.

(3] Prafit after tax / Average Shareholder s Equity. (Average Shareholder's Equly = [Opening Telel Equily + Gicsing Tols Equiylidi

{4] EBIT / Capitel employed (EBIT = Eamings before inferest and fax, Capitsl ermployed = Todal equity + Tofal Debf + Deferred Tax Liahites)

(3] Currenf Bomowangs + non-clrent bomowings - cash and cash eqlivalents.

{51 Revenue from opersfions 7 Net biock of property, plast and equismsnt.

i@ (365 / Raw materials condumed x Raw maleralsH{ 365/ Raw materals consumed x Work-m-progress|+ (365 / Raw malenals consumed x finished goods)+( 365/ Raw matenals
consumed x infermediale products +{365 /7 Raw matenals consumed x Sfock-m-frade+(365 / Raw malenals consumed x Sfores and packing madenalsi+ (365 7 Revenue from
aperafions ¥ imvestmentsH{265 / Revenue from operalions ¥ Trade recelvables)#( 365 / Revenue from operations x Cash and cash equivalents|+(365/ Revenus from operations x
Other bank balances)+ 365/ Revenue from operafions x Other financial asseis)+ {365/ Revenue from operations x Other cumrenf assels HEE (365 Raw malenals consemed x Tracs
payabias)+ (265 Raw materal's consumed x Other financial Mabiitles) + (365/ Raw malerials consumed s Other covrent labilives] + {365/ Raw matenals consumed x provisions)
8. Weighted average cost of acquisition (WACA), Floor Price and Cap Price
2. The price per share of our Company bagsed on the primang new offer of shares (equihy’ converfible securties)
QurCompany has notissued any Equity Shares or convertible securities egual to or more than 5% of the fully diuted paid-up share capital of our Company (talcdated based
on thie pre-0ffer capital before such fransaction(s)), in the tast 18 months preceding the date of the Red Haming Prospectus, in a singie fransaction or muliple iransactions
cormbined togather over a span of roling 30 days.
b, The prige par shane of our Comparny basad on secandary sale’ scquisitions of shares fequity/ converditie secuntias)
There have been no secondarny sale’ acquisitions of Equity Shares or any convarbible securiies, where cur Promoters or the members of our Promober Group are a party fo a
transaction, during the 18 months preceding the date of the Bed Heming Prospecius, where either acquisition or sate is egial 1o or more than 5% of the fully diluted paid-up
share capital of aur Company {calculated based on the pre-Cffer capital before sech fransactonis) and exchuding employes stock options granted but nol vested), inasingle
transaction or muftiple transactions combined together over aspan of rolling 30 days
Furiher, there have been no prmasy or secondary iransactions {secondary transachions where Promoter or the members of gur Promeder Group or Selling Sharehodders are a
parly b the fransaction), not older than 3 years prior o the date of the Red Herring Prospecius imespeciive of the size of the transactions,
For fuvther defads ' relalion fo the share capital Wslory of owr Company, 266 Capial Struclure’ on page 105 of the RHEP
Eiasm:l on the above ransactions, balow are the details of the weightad aversge cost of acquisition, as compares 10 the Floor Price and the Cap Price:

| Past Transactions ' WElghlEd average " Floor Price | Cap Price
| cost of acquisition (in T) | (e, T 305" | (Le, %321
Weighled average cost of acquisition of primary transactions /secondary transactions, as mentionad al il Ml Mil
_paragraphs &g} and 8(b) above 1 1
"To be updated af Prospecius siege

8. Justification for Basis for the Offer Price
el ot below s an explanation for Offer Price In comparison 1o our WACA of primary and secondary transactions sat oul in paragraph 8(a) and 8(b) above along with our
Company's key performance indicators and financial ratins for the Fiscals 2024, 2023, and 2022, and in view of the extemnal factors which may have influenced the pricing of the
Oiffier, if any. For details ofour key performance indicators, see 'Key Performance indicators” at paragraph T above.
W are present 2cross three yam vericals, De: (a) Polyester yam products; (b) Cotton yam products; and (2] Yams for technical textiles and mdustrial uses. All the thres yar
varbeals are, currently, housad under a single corporate anbly, One of our business strenglhs lies in the diversity of our praduc! range and the relabivaly highar share of value-
added products. » As on September30, 2024, we have more than 3,200 active varieties of yam products (.. vam products manufactured by us dunng the period April 1, 2021 ko
september 30, 2024} and more than 45,000 SKLUs, and capability by manufaciure a diversified product portfolio of more than 14,000 vaneties of yam products and more than
180,000 SKUs that are used in various forms and for varied end wses. » Qurpraducts are manufaciured at our faclity al Sihassa which Ses in westarn Gujarat | Oparating Facility).
The West Gujarat Cluster is amongs! the magor strateges locafions for polyester yarn manufacturers in India dus fo availability of mamdaciuring faciifties across supply chain of
pofvesier segment. Presence of raw materials manufacturers, for MEG and PTA, such as Refiance industries, provides a logistical advamiage for manufacturers in the ocation.
(Sowce: CRISIL Rapart] » We have estabshed long-standing relationships with few of the leading consurner brands. From Aprl 1, 2021, to June 30, 2024, wa catared io 20,066
customers out of which 983 customers were new customers, = We have deep knowkedge and understanding of sptimal product assoriment and strong supplier network anabling
procurement at predicable &nd competitive pricing, leading to an overall efficient cycle. « W attribute our growth to the experience of our Promobers and senior management
team. Qur Promotars have cumulative axperience of approximataly 160 years in the tediles indusiry with mone than 48 years in the yarn businass.

10. The Offer Price will be [«] timas the face value of the Equity Shares
The Ofies Price of % [ ] has been determinad by our Company, in consultation with the BRLMs, on the basis of assessment of market demand from investors for Equily Shares
through the Book Busding Process and i justified in view of the above qualtative and quantifatve parameters. Investors should read the abova information along with ‘Risk
Faciors', ‘Our Business, ‘Restated Consofdated Financial Information” and ‘Management's Discussion and Analysis of Financial Conditions and Resuits of Opsrations’ on
pages 3, 235, 314, and 416 of the RHP, The trading price of the Equity Shares could decline due fo the factors mentioned in Fisk Factors or any other factors that may anise in
the future and you may lose all or part of your invesimants.

11. Disclosure of KPls
Our Company shall continue to disclose the KFs disclosed above on a peniodic basis, at least once m a year (or a lesser duration. as our Company may determing) for a durafion
thatis at least the iaterof (i) 1 year after the listing date or the period specified by SEBL; (i) till the wtilisation of the Met Proceeds. Any changes in these KPS in the aforementioned
period, will be explained by our Company. The angoing KP| will continue ko ba cerified by a member of an expent body as specified under the SEBIICDR Reguiations.

For further details, please see the chapter titled “Basis for the Offer Price” beginning on page 153 of the RHP

www.readwhere.com

Conlinted on next pages..
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THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE LIMITED (“BSE") AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED (“NSE")

In cage of any revision n the Price Band, the Bid/lssue Perod will be extendad by at least 3 additional Warking Days after such réwsion in the Price Band, subject la the
Bid/lsswa Penod not exceading 10 Working Days. In cases of force majeuwrs, banking strike or similar circumstancas, our Company may, in consultation with the BRLMs, for
reas0ons to be recorded in writing, extend the Bid/ls=ue Period for a minimum of 1 Working Day, subject to the Bidlssue Penod not exceeding 10 Working Days. Any revision in
the Price Band and the rewvised Bid/Offer Period, if applicable, shall be widely disseminated by notification to the Siock Exchanges, by issuing a press release, and also by
indicating the change on [ha website of the BRLMs and a1 the terminals of the other members of the Syndicale and by inimation to the Designated Intermediaries and the
sponsar Bank(s), as applicabla,

The Diferis being made inferms of Bule 13{2)(b) of the Securites Contacts (Regulation) Rules, 1357 (SCRR), read with Requlafion 31 of the SEB!CDE Regulations. The Offer
is beang made in accordance with Regulation 8(1) of the SEBI \CDR Regulations, through the Book Building Process wherein not more than 50% of the Offer shall be availabie
for allocation on & proportionate basis to Qualified Insttutional Buyers (QIBS) (such portion refermed to as QIB Portion), provided that our Company | in consultaton with the
BRLMs may allocate up to 60% of the QI8 Porlion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations {Anchor Investor Portion), oul
af which one-third shall ba reserved for domestic Mutual Funds only, subject to valid Bids being received from domestic Mutual Funds at orabove the price at wihich allocation is
made io Anchor Investors (Anchor Investor Allocation Price), in accordance with the SEBI ICDR Regulations. In the event of under-subscription or non-aliocation in the
Anchor Investor Portion, the balance Equity Shares shall be added io the Nei QIB Portion, Further, 5% of the Net 218 Porlion shall be availabie for allocation on a proportionate
hases o Mutual Funds anly, and the remainder of the Net Q1B Partion shall be available for atocation on a proportionate basis to all QIB Bidders {other than Anchor Investors)
inchuding Mutual Funds, subject to valid Bids being received al or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5% of the Net QI8
Portion, the bakance Equity Shares available for allocation in the Mutual Fund Pordion will be added to the remaining Net QIE Portion for proportionate allocation to all QlBs:
Further, not less than 15% of the Cffer shall be avaiable for allocation on a proporticnate basis to Mon-Institutional investors out of which {a) one-third of such porfion shall be
reserved for applicants with application size of more than ¥ 0,20 millon and up to ¥ 1.00 million; and (b) twa-third of such portion shall be resenved for applicants with application
size of mors than T 1.00 mélion, provided that the unsubscrbed portion in either of such sub-categories may be allocated to applicants in the other sub-categorny of Non-
Institutional Investors and not less than 35% of the Offer shall be availabie for allocation to Redail Individual Investors in accordance with the SEBI ICDR Regulations, subjectto
valid s being received al o above the Offer Price, AN potential Bldders (except Anchor Investors) are required 1o mandatorily use the Applcation Supported by Blocked
Amount (ASBA) procass praviding details of their respactive ASBA accounts, and UPT D In case of UPI Bidders, If applicable, in which the corresponding Bid Amounts will be
blockad by the 3C58s or by the Sponsor Bankis) under the UP| Machanism, as applicable. to the extant of the respective Bid Amounis. Anchor investors are not permitted to
participate in the Offer through the ASBA process. Forfurther details. see 'Offer Procedwne’ on page 438 of the RHP.

Bidders/Applicants should ensure that DF [D, PAN and the Client ID and UPI 1D {for UPI Bidders bidding through UPI Mechanism) are correctly filled in the Bid
cum Application Form, The DP ID, PAN and Client ID provided in the Bid cum Application Form should match with the DP ID, PAM, Client 1D and UPI| 1D available {for
U Bidders bidding through the UPI Machanism) in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. BiddersiApplicants
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 D, Client |D-and UP1 1D (for UP| 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 Ragistrar to the Offer, any requested Demographic Details of the Bidder/Applicant as available on the
records of the depositories. These Demographic Details may be used, among other things, for giving Allotmant Advice or unblocking of ASBA Account or
for other correspondence(s) related io the Offer. Bidders!/Applicants are advised to update any changes to their Demographic Details as available in the
rm:ln;ls of Ihe I‘.‘lepﬂsituﬂ Par!i-r:ipant to ensure accuracy of records. Any delay resulting from failure to update the Demographic Details would be at the

LIF’I)

ASB A* Simple, Safe, Emart

way of Application!!!
*Applications Supported by Blocked Amounl
["ASBA") is a better way of applying to offers by
simply blocking the fund in the bank account,
For further details, check section on ASBA.
Mandatory in public issues,

CBOT Circular No. 3.0f 2023 dated March 28, 2023.

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 dabed June 25, 2021, September 17, 2021 and March 28, 2023 and any subsequent press releases in this regard.
COMTENTS OF THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AS REGARDS ITS OBJECTS: Forinformation an the main objects of our Company, inveshors
are requesied to see "History and Cerfain Corpovale Mafters” on page 268 ofthe RHP. The Memorandum of Azzociation of our Company is amaterial document forinspectionin
refation to the Offar. For further details, see "Matenal Confracts and Documenis for inspection” on page 488 of the RHP.

LIABILITY OF THE MEMBERS OF OUR COMPANY: Limited by shares

AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPITAL STRUCTURE: Az onthe date of the RHF, the aulhorized share capital of our Company is 3 900,00 million
divided inta 80,000,000 Equity Shares of face value of 10 each, The issued, subscribed and paid-up Equity share capital of our Company 5 ¥ 719,43 million divided into
71,943,000 Equaty Sharas of face value of T 10 each. Fordetails of the capital structure of the Company, see "Capial Struciurs” beginning on pege 105 of the KHF.

HAMES OF THE INITIAL SIGNATORIES TO THE MEMORANDUM OF ASS0OCIATION OF THE COMPANY AND THE NUMEBER OF EQUITY SHARES SUBSCRIBED BY
THEM: The mitial signatores of the Memorandum of Association of the Company were Paresh Vragal Dattani, Ajay Vallabhdas Dattani, Andkumar Vrajdas Dattani, Dinesh
Vrajdas Datiani, Nimbus Trust, D&G Family Trust, A& Family Trust and P&B Family Trust. For details of the share capital history and capital structure of our Company see
"Capital Structure” begmning on page 105 of the RHF.

LISTING: The Equity Shares to be offered thrawgh the Red Herring Prospectus are proposed o be listed on the Slock Exchanges, Our Company has received ‘in-principle
approvats from BSE and NSE farlisting of the Equity Shares pursuant o their respeciive letters dated Seplember 19, 2024 For the purposes of the Offer, NSE is the Designated
Stock Exchange. A signad copy of the Red Herring Prospactus and the Prespectus shall be filed with the RoC in accordance with Sections 26{4) and 32 of the Companias Act,
2013, For further details of the materfal contracts and documants available for inspection from the dale of the Red Herming Praspectus until the Bid/Offer Clasing Data, see
Matenal Confracts and Documants for inspechon 'on page 531 of the RHF.

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA ("SEBI"): SEBI onty gives its observations on the offer documents and this does not constilule
approval of either the Offer of the specified securities stated in the Offer Document. The investors are advised 1o refer o page 476 of the RHP for the Tull text of the disclaimer
clavseof 3EBI,

DISCLAIMER CLAUSE OF BSE: tis to be distinctly understond that the permission given by BSE Limited should not in any way be deemed or construgd that the RHP has
been ceared or approved by BSE Limted nor does it certify the cormectness or completeness of any of the contents of the RHP. The investors are advised to refer to the page
478 ofthe RHP for thie full tesd of the disclaimer dauwse of BSE.

DISCLAIMER CLAUSE OF NSE (the Designated Stock Exchange): It isto be disfinclly undersiood that the perméssion given by NSE should rot inany way be deemed or
construed that the Offer Document has been cleared or approved by NSE nor does it certify the comeciness or completenass of any of the contants of the Offer Document. Tha
investors ar advised to refer to page 478 of the BHP for the full taxt of the disclasmer clausa of NSE,

GENERAL RISKS:Imvestmants in equity and equity-related securities invohe a degree of risk and investors should not invest any funds in the Offer unbess they can afford lo
take the risk of losing theirentire investment, Investors are advised to read the risk factars carefully before taking an investment decision in the Offer. Far taking an investment
decisian, investors must rely on thesr 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. nordoes SEBI guarantse the accuracy or adequacy of the contents of this Red Hemming Prospectus. Specific attenbion of the investors is invited to ‘Risk
Factors'onpage 34 of the RHP.

UPl-Mow avallable in ASBA for Retall Individual Investors and Non Institutienal Investor applying in public issues where the application amount |5 up o ¥ 500,000, applying through Registered Brokers, Syndicate, CDPs & RTAs. Retall Individual Investors
and Non-Institufional Investors also have the option o submil the application directly to the ASBA Bank (SCSEBs) or to use the facilify of linked online irading, demat and bank account. Investors are required to enswre 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 CBOT notification dated February 13, 2020 and press release dated June 25, 2021 read with press release dated September 17, 2021,

ASEBA has fo be avaied by &l the imesiors excepl Armchorinvesfors. UP) may be avaied by (i) Retal Individus! Inveshors in the Refail Categony, fi] Mon-Instifutiona investors with an spplicafion size of up fo T 500,000 i the Non-fnghitwbonal Pordion, Fordelals on fhe 4584 and UP] process, pleass
refar o the detals given in the Bid Cum Application Form and abrdged prospectus and also peass refier to the section “Offer Procedure”on page 498 ofthe RHP The process is aiso avatabie on the websile of Association of imestment Bankers of India (CAIBE) and Stock Exchanges and it the General
frformation Docurment. The Bid Cum Appication Form and the Abndged Prospechius can be.downicaded from the websifes of BEE Limited "BSE ] and Nebonal Stock Exchange of Indfa Lirited ["NSE™, snd togetherwith B3E, the "Stock Exchanges”) and can ba obfaimed from the fsf of banks thaliz
dispiayed on the websife of SEES 2! www. sehigov insebiwebiotherOmerdction do?doRecognisedFai=yesdintmia=35 and hifpsfwww sebi o mndsebivabisthenOthardction do?doRecognizedFpi=ves Sntrmid=43, respectively as updaled fram tme o time. For the izt of UP! gpps and banks Tve on
(PO please refad in the fke winw seblgowin, UP Bldders Bidding using the UPT Mechanism may apply throwgh the SC582 and mobde applications whose namas speaay o the wabslle of SEBI, a5 updalad from time o time, HDFC Eank Limiled & IC1CT Bank Limitéd have booh appainied 25 the
Eponsor Barks for the Offer, in accordance with the reguirements of SEBI circwlar daled November |, 2015 as arnendad, For Offer relsled queres, please contac! the BRLMS an thair regpesfive small 1Ds z5 mentoned beltw. For UP relaled uenes, investors can confac! NPCT af the fol frés number,

Mo cheque will be accepted. 18001201740 and mail d: ipo, uoifimead ong.in
BOOK RUNNING LEAD MANAGERS ' REGISTRAR TO THE OFFER COMPANY SECRETARY AND COMPLIANCE OFFICER
Dsouza Jude Patrick
/ICICI Securities KFINTECH 5-15,Tace Wor Bulding
capPlpRL... R ) SRR IR TR kamala Mills Ecmrr:-_.md. Senapat Bapat Marg
DAM Capital Advisors Limited ICICI Securities Limited KFin Technologies Limited Lower Paref, Mumbal 410013 Maharashira

Cine BRG, Tower ©, 15t Floor, Unit Mo, 1571, Bandra kurla Complex,
Bandra (East), Mumbai - 400 051, Maharashira, ndia

Tel: +01 22 4202 2500; E-mail: Sanathan.ipo@damcapital n
Website: www damcapitsi.in

Investor Grisvance E-mail: complaint@aamcapitaiin

Contact person; Arpl Chheda Contact person: Gaurav Mitta! | Abhijit Dewan
SEBI registration number: MEANMDOO0T1335 SEBI registration number: INMODDDT1173

AVAILABILITY OF THE RHP: Inveslors are advised Lo refer ta the RHP and the “‘Risk Factors” beginning on page 34 of tha RHP befora applying n the Offer. A copy of the RHP
will bemade available on the website of SEBIat www sabi govin and is available on the websites of the BRLMs, DAM Capitad Advizors Limited at www damcapitalin-and [CICI
Securities Limibed at www icicisecuribes. com, the wabsie of the Company, SANATHAN TEXTILES LIMITED at hitps:/wew.sanathan com and the wetsites of the Stock Exchanges,
Tor8:3E atwww.bhseindia.com and for NSE Limited &t www.nssindia.com

AVAILABILITY OF THE ABRIDGED PROSPECTUS: Avopy of the Abndged Prospectus shall be available on the website of the Company. the BRLMs and the Registrar to the Ciffer at
iips: e sanalhan com, weewdameapifal, in, wehwiciisscurilies, com and wwa kfinlech. com, respectively

AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Applicatin Form can be obtained from the Registered Office of our Company, SANATHAN TEXTILES LIMITED: Tai: +
91 22 6634 33120134/5/%; BRLMs: DAM Capital Advisors Limited, Tal: +87 22 4202 2500 and ICIC! Sacunties Limitad, Tal: 91 22 6807 7100 and Syndicate Member; Sharekhan
Lamiited, Tal: 51 22 6750 2000 and 3! zalaclad locabions of Sub-Syndicate Members (as given balow), Registerad Brokers, SC3Bg, Designalad RTA Locations and Designated COP
Locations for parficipating in the Offer. B cum Application Formswill aleo be availabée on the websites ofthe- Stock Exchanges al www Eseindis.com and wew.nseindia. comand at all
the Designated Branches of 30585, thelistofwhich is available on the websites of the Siock Exchanges and SEBI

SUB-SYNDICATE MEMBERS: Anand Fathi Share & Stock Brokers Limited, Axis Capital Limited, Centrum Broking Limited, Centrum Wealth Managemeni Lid,, Choice Equity Broking
Privata Limited, DB(Intemational) Stock Brokers Lid,, Eureka Stock & Share Broking Services Lid.. Finwizard Technalogy Private Limded, HOFC SECURITIES Limited, IDBI Capital

IGIC] Venture House, Appasaheb Marathe Marg, Prabhadey),
Mumibai = 430025, Maharashira, India

Tel: +91 22 6207 7100; E-mail: sanathan ipoEciosecunbes.com
Websife: www iicisecuribies com

Investor Grievance E-mail: cuslomarcanefncicsacnies. com

[formerly kmown as KFin Techrologies Private Limited)

Satenium, Tower B, Plot Mo, 31 and 32, Gachibowli, Financial Disrict,
Wanakrarmguda, Sanlingampally, Hyderabad - 500 032, Telangana, india
Tel: +91 40 6716 2222; E-mail: sl pof@&finiech.com

Investor Grievance E-mail: einwasd.risglkfintech.com

Website: www kfintech.com. Contact person; M. Mural Krishna

SEBI registration number: INFDO0000221

Telephone: +#1 22 6634 3312 E-mall: investorsi@sanathan,com

Websgite: hifpsf'waw sanathan.com

Investors may contact our Company Secretary and Compliance Officer, orthe Registrarioihe
Offer in case of any pra=Ofar or post-Offer related problams, grievances including non-raceint
of ledters of Allolment, non-credd of Allotted Equity Shares in the respective beneficiany
aceount, non-receipt of refund orders or non-receipt of funds &y electronic mods, i, Forall
Offer related queries and for redreszal of complaints, investors may akso write iothe BRELM:.

Markgls & Securfies Lid., IIFL Secudbies Limiled, J M Finangal Services Lid., Jobanpulra Fiscal Services Pl Lid,, Keynole Capitals Limited, KJMC Capital Market Services LI,
Kotak Securities Limited, LKP Securities Limited, Inventune Growth & Securtfies Lid,, Motilal Oswal Financial Senvices Limited, Motilal Oswal Securigies Lid., Muvama Wealth
Management Limited, Prabhudas Lilladher Pyt Limited, Pravin Ratilal Share and Stock Brokers Ltd., RR Equity Brokers Pyt Limited, SMC Global Securities Limited, Systematix
Shares and Stocks (Imdia) Limited, Trade Bulls Securitias (P) Lid., TradeBulls Securitas (P Lid., Way2wealth brokers Pyl Lid. and Yes Securbies{ India) Lid.
ESCROWCOLLECTION BANK AND REFUND BANK: HDFC Bank Limited,
PUBLIC OFFER ACCOUNT BANK: ICICI Bank Limited. | SPONSOR BANKS: HDFC Bank Limited and ICHCE Bank Limited.
LFP: LR Bidders can-atso Bid through UPI Machanism
All capitalised terms used herein and not specifically defined shall have the same meaning as ascribed to them in the RHP.
For SANATHAN TEXTILES LIMITED
On behalf of the Board of Direciors
&di-
Deoiiza Jude Patrick
company secretany & Compliance Officar

Place: Dadra & Nagas Havell, Sdvassa
Date: December 14, 2024

SANATHAN TEXTILES LIMITED is propasing, subject to receipd of requisite appravaks, market conditions and olher considesations, 1o make an initial public affer of its Equity Shares and has filed a red heming prospectus dated Decamber 13, 2024 with the RaC, The RHP is made available on the website of the SEBI at www.sebl.govin as well as on the websile of the

BRLMs i e, DAM Capital Advisors Limited at wew damcapital in and ICIC] Securibes Limited at www icicisecunties.com, the website of the NSE at www.nseindia.com and the websie of the BSE

atwerw, bisemdia.com and the website of the Company at hitps:hwww sanathan com, Any potentisl investor should note that investment in equity shares invalves 2 high degrae

iof risk and for details relating tosuch risks, please see the section “Risk Factors"beqginning on page 34 of the RHP, Potential investors should not rely on the DRHP for making any invesiment decision but shoubd only rety on the information incheded in the RHP filed by the Comgany with the RoC
The Equity Sharas offered in the Offer heve not been, and will nof be, registened under the U.S. Sacuities Act and may not be offerad or sold within the Uinited States, except pursuant 1o an exempbion from, orina lransaction nat subject to, 1he registration requiremants of the LS. Securites Al and applicable stale secunties laws, Accordingly, the Equity Shares ara anly
being offered and soid oulside the United Stales in "offshore fransachons™ as defmedin and i reliance on Regulabon S underthe U5 Securifies Act and the applcable laws ofthe jurisdschions where such ofiers and salas are made. There willbe no public offering of securifies in the Linited Stales
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