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*SUBJECT TO FINALISATION OF BASIS OF ALLOTMENT

THIE IS A PUBLIC ANNDUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION DR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES.NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY DR INDIRECTLY, DUTSIDE E#ﬁt@
INDIA, Initial Pubdic Offer of Equity Shares an the EMERGE Platform of the National Stock Exchange of India Limited (“NSE EMERGE") in compliance with Chapter IX of the Securities and Exchange Board of India (1ssue of Capital and Disclasure Requirements) Regulalions, 2018, as amended (“SEBI ICDR Regulations"). e

HVAX TECHNOLOGIES LIMITED

Corporate Identity Numbers: U74999MH2010PLC210329

Our Company was onginady incorporalad as “HVAX Technologss Privata Lenited™ a5 a privata bmited company under tha Campanies Act 1256 vida cerliicate of mconparation dated November 26, 2010 &sued by Depuly Ramstrar of Companies, Mahasashica, Mumbai Fecthar, our Comgamy was comver ied lrom a privala Bnitad comaamy 1o public imitsd comgany purseant b spacial
rasalution passad in the Extra-Dedingry Genaral Maeting of our Company daled Dacamber 11, 2023 and consaguanly, tha nama of our Company was changed from "HYAX Technologias Privata Limited ™ to "HYAX Technologies Limied”™ and a fresh certilicats of incorporstion dated Janwary B, 20249 was issead to o Company by the Registrar of Coempanies, Muembal, For more defais
eass rafer o chapter fited "Hisiory and Mher Corporate Mattars” on page 166 on the Red Herring Prospectus (RHP” or "Red Harring Prospecius™)

Registered Offece: 601, Lodha Supgemus, 1-Think Techno Campuos, Kanjurmearg (Easty, Mumbal 400042, Maharashtra; | Email Id: comgiiancememvaiing | Website: www hwmcin | Gontacl Person: Anandan Sengundamudaiian, Company Secretary & Compliance Otficer

THE PROMOTERS OF THE COMPANY ARE NIRBHAYNARAYAN SINGH AND PRAYAGDATT MISHRA

THE ISSUE IS BEING MADE IN ACCORDANCE WITH CHAPTER IX OF THE SEBI ICDR REGULATION (IPO OF SMALL AND MEDIUM ENTERPRISES)
AND THE EQUITY SHARES ARE PROPOSED TO BE LISTED ON EMERGE PLATFORM OF NSE (NSE EMERGE)

(NITIAL PUBLIG I5SUE OF UPTO 732,000~ EQUITY SHARES OF FACE VALUE OF ¥10/- EACH OF HVAX TECHNOLOGIES LIMITED {"HVAX" OR THE “COMPANY"™ OR THE “ISSUER") FOR CASH AT A PRICE OF ¥ [+ ]/~ PER EQUITY SHARE INCLUDING A SHARE PREMIUM OF ¥ [+]/- PER EQUITY SHARE (THE “I55UE PRICE") AGGREGATING TO % [+ ] LAKHS {"THE ISSUE"), OF
WHICH 37.200 EQUITY SHARES OF FACE VALUE OF T10/- EACH FOR CASH AT A PRICE OF 7 [« ]/- FER EQUITY SHARE INCLUDING A SHARE PREMIUM OF ¥ [+]/- PER EQUITY SHARE AGGREGATING TO % [+] LAKHS WILL BE RESERVED FOR SUBSCRIFTION BY MARKET MAKER TO THE ISSUE (THE “MARKET MAKER RESERVATION FORTION"). THE 1SSUE LESS THE
MARKET MAKER RESERVATION PORTION |.e. NET ISSLIE OF 6,94,800 EQUITY SHARES OF FACE VALUE OF T 10/- ERCH AT A PRICEOF 7 [ =]/- PER EQUITY SHARE INCLUDING A SHARE PREMILIM OF 7 | +|/- PER EQUITY SHARE AGGREGATING TO ¥ |+ | LAKHS 15 HEREIN AFTER REFERRED TO AS THE “MET ISSUE". THE ISSUE AND THE NET ISSUE WILL COMSTITUTE 26.36
% AND 25.02 %, RESPECTIVELY, OF THE POST ISSUE PAID UP EQUITY SHARE CAPITAL OF OUR COMPANY. THE FACE VALUE OF THE EQUITY SHARES 15 % 10/- EACH.

Our Gompany | We have evolved from our origing of acting as a HVAC project contracior and have developed experlise in undertaking lurnkey projecis on engineering, procurement and executbon of controlled enviranment infrastructure and cleanrooms; design, engineering and consulancy services lor pharma and healihcare companies; and zale and supply ol
equipment. While our primary cuslomers are pharmaceutical companies, our cusiomers also include chemical companies, bospitaks, healibcare companies. and FMCG companies

OR code to view RHP

The issue is being made in accordance with Regulations 229(1) of the SEBI ICOR Regulations.

= 0B CATEGORY: NOT MORE THAN 50% OF THE NET ISSLE
= NOM INSTITUTIONAL INVESTOR CATEGORY: NOT LESS THAN 15% OF THE NET OFFER
* RETAIL CATEGORY : NOT LESS THAN 35% OF THE NET DFFER

* MARKET PORTION: UFTO 37,200 EQUITY SHARES

PRICE BAND: T 435/- TO T 458/- PER EQUITY SHARE OF FACE VALUE OF 710 EACH

THE FLOOR PRICE IS 43.5 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 45.8 TIMES THE FACE VALUE OF THE EQUITY SHARES

BIDS CAN BE MADE FOR A MINIMUM OF 300 EQUITY SHARES AND IN MULTIPLE OF 300 EQUITY SHARES THERAFTER.

[N MAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST ONLY RELY ONTHE INFORMATION INCLUDED IN THE RED HERRING PROSPECTUS AND THE TERMS OF THE OFFER, INCLUDING THERISKS INVOLVED AND NOT RELY ON ANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE ISSUE AVAILABLE IN ANY MANNER

RISK TO INVE R

raspmecivaly

Restated Financis! Shafemeants.

Ead

Hestated Financial Shalerments for the Flecal 2024 Freoal 2025 and Fiscal 2022, respectively,
4. Welace foresgn exchange risks that could aoversely affect our resilts-of opevations and cash Nows

1. The Comgany o depsagen! an faw maonbaers of costomers for saleg. e Inss of any of s fage costoemar sray anfeed oo ravernsas and eadiatulity Doy o fan cusiemers cominbifion
was T 732907 lakhs, T8,220 93 lakhs and T 6, 106, 15 lakhs, representing 68 10%, 86, 8.3% and 89.46% of our revanue frovn operalions for the Fiscal 2024, Fiseal 2023 and Frecal 2022,

2. The Company is dependent on few supphers for purchass of product, Loss of any of these large suppiliers may affect owr businass oparafions. Ourlop ter suppiiers comnibide % 3704, 80 5
fakhs, $4,025.57 lakhs and ¥3 206 38 lakhs, répresenting S6.74%, 58 12% and 60.83% of our fola! povchass Ffor the Fiscal 2024, Fiscal 2023 and Fizcal 2022, respectively based on

Significant parfion of oy suppdy are from oor relaled parlies being HYAX Engineering and isovax Technologies- Rurther our suppies from refaled parties being HYAX Engineaning and
isovay Technodogies confribute ¥ 2807 74 lakhs, 2300749 lakhs and $1727 43 lakhs, representing 47.54%, 473.33% and 317 7% of our tofal purchaze, respectively based on the

5, Some of pur Group Companies and adr Promader Grodp Enbitles/olhar verlures of ol Promoler are angaged i simiar e of basiness Any confiel of inferess in Julore may occor

N Average Cost of Acquisitions of Shares for PFromoders

Sr. Mo, Nama of Promoters No. of Equity Shares ** Average cost of aoquisition
{in ¥ per equily share)”
1, Welindy narayan singh 825173 4,54
Prayagdatl Mishea 925,230 4.54

*As carhived by ovr Sfafutory Avditon, Mis, Keyur Shah & Associzles vide their certificale daled Sepfamber 19, 2024

**The face vaiue of Equily Shares 5 $10- sach

the date of this Bed Herming Prospecius 15 as ungar:

iy Theweighted average cost of acquisition of all shares iransacted {7} in the preceding three (3) years; (i) inthe praceding ong (1) year; and (5} in the pracading eight2en {13) months from

Gondiian

B P O RO EXUTADAN A DU DRTOE rOus e ol veiunes of aur Provmalar 00 uF mdp adversal) alfed! gor esiass, prosoecds, fasinls &f sparalions and ledancal

B Thwe avarage costof aoquesition of Equly shares By obr Provaiers 5 lowsr fan (e e price
7. There drg ouislanding legal procesaings mvohang oor Company, Promaders ang Diveclors, Ary ailverse decrsion in guch procesdings may have & malenal aoverse eifes! o tuw Qusmess,

Pariod Weighted average cosl of acquisition™ | Upper end of ihe price band (T458) is X' limes the Range ol acquisition price;
welghted average cosiof acquisitbon® Lawes! price —Highest price {in 7}
Last one (1) year 26.01 16.35 Nil-616
Last thrae (3) vears 280 16.35 Hil-618
Last pghtaen manihs 20M 16.35 NGB

rasits of oueralions and fnancial condiions
{Lfure
the respective povernment authonties, wiich may have an aoverse impact on owr fnancial condifion and cash flows

of this entily cowld adversely affect our raputation and results of pperations

8. Thera have been delays i subinmifiing regoiafory ifngs with the Rol, We cannol assore your that no legal proceagings or requiatony acbions will be inifizted against our Company in the
g, There are certain insfances of delays in payment of sfatidony does, Any delay i payment of sfafidory dues or non-papment of stafulory dues in dispufe may affract inancial penalfies from
100 A member of 0w Provmoter Group Entibes namely HVAX Enginsening uses our regisered irademmark for s operalions, We do nothave any conirsd on Feachwiies and change i1 operalion
11, Do Bursingss reqiias us 1o otk a0 renew carlan registralions, leenses and permits fom govemmant ang regulatory shonilies amd the falus o obiafn and renew o & vy

T may adversely alfech our bogsinoss oparalions, We reowing & marndar ol aporavals, NOGs, Noenses, raprsiralions and permils in the ordindry cowrse of oo bersiness. Sorme of the

appavals ara required io be oblamed by our lsseer Company and ary latre ar dalay i oblaining Bie same i a ey mamer may aoversely alfec! our sbaralions
Inigpsior showo read e RHP sarslally fehatiog e “Risk Racior” on page 25 of the RHP Defore making any invesirment decision

iiiy Weightad Average Cost of Acquisition (WACA)

"As carhitad by oo Sfafutony Auchfan M= Keyur Shal & Associzles woe feir certificale dated Seplember 23, 2024

Bince there gre fransactions to report fe under {a) and no ransaction o report under (b} therefare, mformation based on last 5 pimary of secondary fransactons

Pariod WACA Floor Price Cap Price

fin ) {l.e. T435)" fl.e. T458)*

WALA of Primary ls5uancs 618 0.70 fimes .74 fimag
WACA of Secondary Transacton M P HA
Wala based onlast 5 yvears of primary or secondary ransaction g M M

*hs certified by our Statutory Auditor, WYs. Keyur Shah & Associaies vids ihair cerfificaie dated Septamber 23, 2024

ISSUE
PROGRAMME

*** LIP1 Mandate end time and date shall be &1 5,00 pm, on bid/afer clazing date.

ANCHOR INVESTOR BIDDING DATE ON*: SEPTEMBER 26, 2024
OFFER OPENS ON*: SEPTEMBER 27, 2024 | OFFER CLOSES ON**: OCTOBER 01, 2024***

*Dur company in consultation with BELM, may conslder participalion by Anchor Invesior, in accordance with ihe SEBI ICOR Regulation. The Anchor Investor Bidding Date shall be one Warking Day prior to the Bid/Ofer Opening date.
** Dur company in consultation with 1he BALM, may decide to close the Bid/ofler period for 0IB: one Working Day prior to Bid/ofter Closing Date, in accordance with SEBI ICOR Ragulation,

ASBA*

Simple, Safe,Smart way of Application - Make use of it!!!

*Applications Supporled by Blocked Amount (“ASBA") is a betler way of applying lo Issues by
simply blocking the fund in the bank accounl. For details, check section on ASBA below.

Mandalory in public issue.
No cheque will be accepled.

LIT1»

*ALEA has to be avalled by all the inwestors. UPImay be avalfed by Retail Individua! Biddess.

UPI-Mow avaifabia In ASBA for all Individuad Investors applying in pubss Dfers where the application amountis upto 500,000, applyving theough Regisiered Brakers, Syndicats, COPs & RTAs, UPI-Mow mandatory in
AE8A for Retall individual Bedders {"RIBS") appiying through Reglstered Brokers, DPs & RTA RIBs also have the option fo submit the application direcily to the ASBA Bank (30 5Bs) orto use the faciity of linked onfne rading, demat and bank account.
Biddars mustensure that their PaMis linked with Aadhaar amd arein comaliance with CEDT notification dated February1 3, 2020 and press releasa daled Juna2s, 2021

For defails on tha ASBA and UPT grocess, please refer to tha delails given in B5EA Form & abridged prospecius and alse pleass refer b tha section tssue Procedure” beginning on page 293 of the RHP The process & also available on the websile of AR and Siock Exchange in the Genaral infarmafion Docement, ASBA Forms can be downleaded fram the
Mational Sock Exchange of India Limited "RSE") and can Saobiained from thelist of banks thal is displaying on wehssle of SEBLal weea sabigowin, List o banks suppgarting P is also availzbia on tha wabsita of SEBIal wearw sebi gontin, For the listof UPHApps and Bankes Hive an IPO, pleasa rafar b the Bnk: waes sebd govin, fuas Bank Limited has been
appointed as Sponsor Sank for the Offer in accordanca with the requirements of tha SEBE Circular dated Novamer1, 2013, as-amended. FarUPlrelated quedes, mvestors cancomzcthPCiatthetoll-raenuntber: 1800712071740 and mail it ipo. spi@npei.org.in

Wi case af any rewisian fo the Prce Band, the Bidizsue Penod Wil be exfendad by al least Hhree acoitional Warking Days
{foliowang spoh revision of the Price Band, sodyect fo the Biissus Penod mol excopdimg & tofal of 10 Waovking Oays, Incases
of foree mafeuns, Bankimg SI0ke O SAmiar Croumsiances, our Dampay s cansaitation wilh he BELM, Tor reasons o be
recantad v wang, exfand Me B ssm Pesad IoF @ mnlirrnmd of ond working oay seilecd fo e Bl issue Penod il
ercaedims 10 Warkirg Days, Any revasioer in (e Price Band amd e rensad Bnlissee Pesod, (Fappicalie, wai b wadely
g senmiaaled by selmeatio fa e Shock Exchianoe, Dy dssaing 3 s modice, and also by nacating the chamme an e
respechve websifes of fig SALW and the farmirals of the Symavcate Members, i any and by inlimaion o 50585, ofher
Designated Inferrmedianes and the Sponsor Bank, a5 applicabls, i case of revision of Price Bana, fie 8 Lok shall rerrain
the same

s [ssue 15 being made through fve Boor Bulding Frocess, i ferms of Mg 19/2) af e Secunties Contract (Reguiahon)
Rives, 1957 a5 amanded (SCAR) read with requlation 229 of the SERTICDR Reguiation and it comaiance with Reguiaiion
257 of he SER! ICOR Reguixtion wherelt mod move Man 50.00% of the ned offer shall be avaiizive for afocation oma
proportionate basis fo Quaifed nsifbonal Buyers (068 (ihe " 008 Porfion), prowded ihal ourconmany i consoafaiom with
the BRUA may aftocate wpfe 60.00% of 018 paviian ia Anchoy imiashor on aiscrefioiary basis (Amchar imsastor Portion) Gne
third of Anchor fnvestor Portion shall be rasarvad for domestic mulu! funds, subfect 1o valls bids belng recaived fram
damashic mufie fund a5 oF abova fe Avchor imastor Afacanion price in accondance wilh SEBY ICOE Reguwaiion . i1 e
Ee ol EnEst SLECR N G fan-aincaiien m s s sior porton, (e balanse egily Stares shan b dooed o e IS
(el Bt Anchar seeasfor pafionn) O8el N8 Pocfian ™) Refter iha 5% aff e met (08 parfion shall e awadande for
alfpcatin on @ praarfionale basis to mofual ingd amy and remaitderof sel (N8 portion shalf be avaizile for alocaiion ona
praportionate fo mufus fnds omy. and remaiiasr of the net VB porfion shat be gvaiabie for afocabon on proparfionale
basis fo all INE bidders, meliing muwhus! funds, subfect to valid Bd being received &t or abiove offer price. Howevar, 1T ffe
agoregate demand from mufual funds [5-dess Hhan 5.00% of the nel I8 portion, the balance equily shares avadabie for
allpcation i the mutua! fund portion will be added fo remaining (N8 portion for propartionade aocation to QI8s, Further mot
tess than 15.00% of tha nel offer shal be avaliable for allpcation on a proportionale basis to Non-Institutional Investors and
notless than 35.00% of the ned offer shall be avaiable for allocalion to Refal Indhvidual fnvestors in accordance with SEBY
IC0E Repilation, subject to vand bd Bidz baing faceiad from themal or above the offer price. AT biodders other than Avchor
Wvostor, are raquirgd 1o parlicipate i the offer by mandatonty oifizing the Asplicarion Supported by Blocked Accounds
[ASEA) process by phoviding dolall of thair respaciive ASEA Accound (a5 odelingd haraimaltar | in wiveh the corespanding Bid
arannd v b Digekod by the Self certifod Banks (SCSHS) or wader Bhe LD Machanrsm, as e case may be fo e axtent of
respechive gid amout. Anchor ivestor ara a0l permitfed fo pariicioals bn e afer thracogh the ASEA process. Ror delans
sae "Issue Procedure " onpage ng, 233

Bidders/Applicants should ensure that DP 1D, PAN and Clignt 1D and UPTID ifor RIBs biddng throwgh the BPI mechanism) ara
correcty filled in the Bid cum AppScation Form. The DP 1D PAM and Client I providad in the Bid cum Application Form shaould
maich with the DP [D, PAN and Client ID available in the Depository database, otherwise, the Bid cum Application Form is
liabde to be rajected. Bidder/Applicants shoald ensure that the bensficiary account provided in the Bid cum Applicatien Farm
iz active. Bidders/Applicans should note that on the basis of the PAN, DPID, Client 1D and LUP1HD as provided in the Bid com
Bpplcation Form, the Bidders!Applicants may be deemed o have auihonsed the Depositonies to provide to the Registrar fo
the offer, any requested Demographic detadls of the Bidders/Applicant a3 avadable on the records of the depositorias. These
Demoagraphic details may be used, among ather thing, for giving Allotment Advice or unblocking ASBA Account or for ather
corfispeadence related 1o an olter. Biddars/Apalicant & advizad 10 update any changas 1 thes Demographic Delails as
ayailablein the records of the Dapoegitary FarlEcipant 1o ansure accuracy of recods. Any delay regeifing ram failure 19 updata
fhe damdgraphic Dakails woukd be af the Biddars'Applicants’ s nsk Imvestar mus! ensure thit fhair PAN 15 linkad with
AADHAR and arein compliance with CEOT rotikcation dated Febiruzany 13, 2020, and prass rekease dated June 25, 2021
CONTENT OF THE MEMORANDUN OF ASSOCIATION OF DUR COMPANY AS REGARDS ITS DBJECT: Far mformatian on
main abject and ather object of our company, se2 Hislory and certain Comporates matters on page ne. 166 of the BHE The
Memorandum of Association of our company is 3 material document for inspection in relation to the offer. For further defais
see the section *Malerial confract and Documents for Inspection” on page no. 382 of RHP

LIABILITY OF MEMBERS OF THE COMPANY: Limized by Shares

HAME OF THE SIGNATORIES TD MEMORANDUM OF ASSOCIATION AND THE NUMBER OF SHARES SUBSCRIBED BY
THEM

Mirbhayrarayan Singh and Prayagdait Mishra werd the odgingl subscrbers to the Memorandum of Assaciation who
subscrbed 25,000 and 25,000 Equity Shards each raspactively of T10,00/- gach aggragating to 50,000 Equity Shares
LISTING ; Tha Equily shares affared through i Bed Herring Prospecius are proposed 1o be lisled on EMERGE PLATFORM ol

Mationzl Stock Exchange of India Limited ("MSE EMERGE™} in terms of CHAPTER X of the SEBI (ICDR) Regulztion, a3
amendad from time ta time. Qurcompany raceived an approval letter dated September 10, 2024 from NSE foruzing the name
in the offer document for isting of our shares on EMERGE PLATFORM of NSE. For the purpose of this issue. the Designaied
Stock exchange will be NSE.

DISCLAIMER CLAWSE OF SECURITIES AND EXCHAMGE BOARD OFINDIA(*SEBI): Since the Offer is being made in terms
of chapies {% of the SEBHICDR) Repulations. 2018, the Red Hering Prospectes has been filed with SEBL Inferms of The 2EE|
Regutations, the SEBIshall not Offerany abzaryation of the Offer Document Hence there 15 no sich specific tscialmearclause
of SEBI, Howewer, nvesiors may refer 1o the entire Disclamer Clauss ol SEBI beginning on page 262 of the Red Hairing
Prispedlus

DISCLAIMER CLAUSE OF NSE (“NSE EMERGE") |DESIGNATED STOCK EXCHAMGE) ; It is to be distinclivaly understoad
thal the permission given by NSE should natin-amy way be daemed of construed thal the offer issus document has been
approved by MEE nor doas i cartify the comecingss or complatenass of any of the ofter document, Tha investor ana advised
[oreferpageno. 271 of BHP far the full text of desciaimer clause ot KSE

GENERAL RIZK

Irvestments in equity and eguity-related secuniies involve a degree of risk and investors should not invest any funds in this
Issiee unfess they canafford to take the Ask of losing their invesiment. Investors are advised o read the risk factors carefully
before taking an investiment decision in this Issue. For 12king an investment decisfan, Investors must refy on Belr own
gxamination of our Comgany and the ssus includng the ks invelved. The Equity Shares in the lssue have nedher been
recommendad nor approved by Securities and Exchange Board of Indfa nor does Secunties and Exchanps Boasd of Indla
puarantee the aowacy or adegueacy of this Prospecius. Specilied attertion of the investors i invited 1o the chapler Bled
“Rizk Faclors™ beginreng on page 25 af tha Red Herring Prospacius

CORRIGENDUM TO THE RHP

The Corrigendum (“Corrigendum™} is with the reference to the Red Hemring Prospectus dated
september 19, 2024 inrefation to the Issue,

The chapter titted “Basis for Issue Price” appearing on the page 93 of the RHP under the table of
Basic & Diluted EPS {in ) (Post Bonus) - the Weightage Average EPS should be read as T 36.82
Inst@ggf? 3215

LEAD MANAGER TO THE ISSUE

REGISTRAR TO THE ISSUE

? A KFINTECH

KFIN TECHHOLOGY LIMITED

Address: Selenium Tower-B, Plot 371 & 32, Gachibowd,
Financial District, Nanakramguda, Serilingampaiy,
Hyderabad = 500 032, Tefangana, India

Tel. Number: +91 40 6716 2222

Email id: hvax ipesasfintech.com

Invesiors Grievance i einward nsiE@kfintech.com
Websita: waww kKlintach. cams

Contact Person: M WMurall Krishng

CIN: U7 2400TE20 TPLG11 76549

SEBI Registration No.: INEDDDODDZZT

FEDEX SECURITIES PRIVATE LIMITED

B 7, 3rd FAaar, Jay Chambers,

Dayaldas Boad, Vs Parle - (East),
Mumbal - 400 057, Malarashira, India

Tel No.: +91 81049 B5249;

fneesior Grigvance Email: mbi@fadsac.in;
Website: www fedsac.in ;

Contact Person; Saipan Sanghyi

SEBI| Repistration Ne.: INMO00010163

AVAILABILITY OF PROSPECTUS

Investars should note that Investment in Equity Sharas invalves a high degree of risk and mvestors are advised to refer to the
Prospectus and the Risk Factors comtained thersin, before applying in the Essue. Full copy of the Prospectus will be avaEahle
at the website of SEBI 2t www sebi govin, the website of Stock Exchange at wiew.nseindia,com, the website of ourCompany
Website at www.hvax.in and aiso an website of Lead Manager atwww. fedsec in.

AVAILABILITY OF PROSPECTUS AND APFLICATION FORMS

Copies of the Application Form and the Prospectus will be available at the offices of the BRLM, the Designaied Imermedariss
&t Bidding Centers. and Registered Office of our Company. An electranic copy of the Application Formwill also be awvailabés for
downioad on the websites of the Stock Exchangeis), the SC58s, 1he Reqgistered Grokers; the ATAs and the COPs at least one
{1} da prior to the Offer Dpening Drate,

APPLICATIONS SUPPORTED BY BLOCKED AMOUNT [“AEBA")

The nwezions are reguired fo Tl the applcation form.and submit the sams to the relevant 20585 at the specific Reations or
regestarid brokers al the broker cenlars ar BTA of DPs. The SCSEs will block the armaunl in e acceunt as par hi authority
camtamed in application feem. On alfatmeand, amaut will be unblekad and acoount vwill be debifted onby 1o the exlan reguird
B s il fer a@otmant ol shares, Hence thera will beno meed of ralund, Far mare delails on the A5BEA progess, please ralar
fo e datails green in Sppdcation Form and the BHP amd alsa plaase falar bo the chapler tiled “fsswe Progcediire™ on pags
293 of the: Red Harring Frospecius

AFPLICATION SUPPORTED WITH UNIFIED PAYMENTS INTERFACE {"UFIT™)

APPLICATION SUPPDRTED WITH UNIFIED PAYMENTS INTERFACE: Investors are advised to carefully refer SEBI Circutar
SEBIHO/CFD/IILY/CIR/P/2018/138 dated Movember 01, 2018 and as modified through its SEBI circular (SEBLHO/CFD/
DHZ/CIRPA2019/50) dated April 3, 2019, SEB| cincular (SEBYHO/CFDTLZCIR/P2019/TE) dated June 28, 2019, SEBI
circular o, SERVHOCVCFDDIL2/CIRP 201 AS dated July 26, 2019, SEBI Circular SEBYHOVCFD/DCR2/CIR/P2019/133
dated Nowember 08, 2019, SEBI Circular Mo, SEBVHO/CFDVDIZ/CIRAP/ 202050 dated March 30, 2020, SEBI circular na.
SEBYHO/CFOVDIL2CIR/P 2021,/ 24B0/1/M  oated March 16, 2021, 5EBI circular no, SEBUHIVCFDVDILES CIR/PR2021/47
dated March 31, 2023, SEBI Circitar no, SEBVHO/CFD/DNFICIR202/570 dated June 2, 2021, SEBI Clrcular no

SEBVHO/CFOVDIL2/CIR/P/20 22045 daled Aprd &, 2002 and SEBI Circular fg, SEBVHOCFO/DILZ/CIRP/2022/51 dated April
A0, P02 and any sehsequent circulars o nodifications isswed by SEBE in this regacd for the procaders 10 b lollowad 1or
appdying thraugh UPL Befail individual Investon have foappdy throwgh LPIMechanism. Befail Individual Investor whose bank
is not live on UPLas an date of this circular, may use the other alternate channels available fo them viz. Submission of
appication form with 30555 using the facility inked onling irading, demat and bank accound ist. For further details, pleass
refer the chapteriited "fssre Procedure " beginning on page 223 of the RHP

Sponsor Banker/ Bankes to the Izsue and Refund Banker 1o the Issue: AXIS BANK LIMITED

Al capitalized terms used herein and not speciically defined shall have the zame meaning as azcribed to them in the
Prospectus.

Investor should read Ihe Prospectus carefully, including the “Aisk Faclors™ beginning on page 25 ol the Red Herring
Praspectus belore making any investment decision,

HVAX TECHNOLGIES LIMITED

On behall of ihe Board of Directors

Sy~

Hirbhaynarayan Singh

Date: September 23, 2024 Whole Time Director
Place: Mumbai DIN: 02709947

HVAX TECHNOLGIES LIMITED |5 proposing. subectto applicable statuiory and requlatory requirements, recespt of reguesite
apprayvals, markel condifions and ather cansiderations, an Indial Pubss lssue of s ELIIJI[}' Sharas and has flled the
website of the Mational Steck Exchange of India Limifed al www nselindiz.com and websile of Issuer Company af
o Fredns in For details, investors showdd relar o and refy on the Bed Herring Prospacius mcheding he chagber tdled “HRisk
Faciors" begnning an page 25 of the Red Harring Prospecius. Tha Eguity Shares in this Issue have nal been and will nat ba
registared under the US Sacurities Act 1933, a5 amended (the "Secwities Act”) or any statz securities laws in the Unitad
States and may not be [ssued or soéd within the Unitad States or te, or for the accound or benefit of, *U. 5, persens” (a5 definad
in Regulations of the Securities Act).

The Equity Shares have aot been and will nof ba regisiered, listed or otharwise quakfied in any other prisdsction ouisids India

and may not be lssved or sold, and Applcation may not be made by parsans in any such jurisdiction, excepd in compliance
with the applicable laws of such jurisdiction.
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HVAX TECHNOLOGIES LIMITED

Corporate Identity Numbers: U74999MH2010PLC210329

Dor Company was originally incorporated &5 "HVAX Technofogies Private Limited” &5 a private imited company under the Companies Act, 1356 vide certificale of incorporation dated Movember 26; 2010 Bsued by Deputy Registrar of Companies, Maharashira, Mumbai, Furiher, aur GCompany was comverted from a prvate liméed company to public limited company pursdant to special
resdudion passad in the Extra-Ordinary General Mesting of our Company dated December 11, 2023 and conseguently, the name of our Company was changed from "HYAX Technolpgies Privats Limited"™ to "HYAX Technolpgies Limited” and a fresh certificate of incorporation dated January 8, 2024 was issued to aur Company by the Regisirar of Companies, Mumbai, For more details
please refer to chapier titled *Histary and Other Corporate Matters™ on page 166 on the Red Heming Prospectus ("BHP” or "Red Herring Prospectus”)

Registered Office; 607, Lodha Supremus, EThink Tachno Gampus, Ranjurmarg (Easth, Mumbal -400042, Mabarashira; | Email Id; compliancecoivacin; | Website: waw hvaxin| Gonlact Person: Anandan Sengundamudagan, Company Secretary & Gompliance Oficar

THE PROMOTERS OF THE COMPANY ARE NIRBEHAYNARAYAN SINGH AND PRAYAGDATT MISHRA

THE ISSUE IS BEING MADE IN ACCORDANCE WITH CHAPTER IX OF THE SEBI ICDR REGULATION (IPO OF SMALL AND MEDIUM ENTERPRISES)
AND THE EQUITY SHARES ARE PROPOSED TO BE LISTED ON EMERGE PLATFORM OF NSE (NSE EMERGE)

INITIAL PUBLIC ISSUE OF UPTO 7,32,000* EQLITY SHARES OF FACE VALUE OF 710/ EACH OF HVAX TECHNOLOGIES LIMITED (*HVAX" OR THE “COMPANY" OR THE “ISSUER") FOR CASH AT A PRICE OF T [+ ]/- PER EQUITY SHARE INCLUDING A SHARE PREMIUM OF ¥ | +]- PER EQUITY SHARE (THE “ISSUE PRICE™) AGGREGATING TO T [ =] LAKHS ("THE ISSUE"), DF
WHICH 37,200 EQUITY SHARES OF FACE VALUE OF €10/ EACH FOR CASH AT A PRICE OF ¥ [=]/- PER EQUITY SHARE INCLUDING A SHARE PREMIUM OF * [+]/- PER EQUITY SHARE AGGREGATING TO % | -] LAKHS WILL BE RESERVED FOR SUBSCRIFTION BY MARKET MAKER TO THE I35UE (THE "MARKET MAKER RESERVATION PORTION™). THE ISSUE LESS THE
MARKET MAKER RESERVATION PORTION i.e. NET ISSUE OF 6,94.800 EQUATY SHARES OF FACE VALUE OF ¥ 10.- EACH AT A PRICE OF ¥ [=]/- PER EQUITY SHARE INCLUDING A SHARE PREMIUM OF ¥ [« |- PER EQUITY SHARE AGGREGATING T0 ¥ [« ] LAKHS IS HEREIN AFTER REFERRED TO AS THE "NET IS3UE™, THE ISSUE AND THE NET ISSUE WILL CONSTITUTE 26.36
% AND 25.02 %, RESPECTIVELY, OF THE POST ISSUE PAID UP EQUITY SHARE CAPITAL OF OUR COMPANY, THE FACE VALUE OF THE EQLITY SHARES IS T 10/- EACH,

*SUBJECT TO FINALISATION OF BASIS OF ALLOTMENT

Dur Company : We have evolved from owr origins of acting as a HVAC project coniractor and have developed experiise in undertaking furmkey projecis on engineering, procurement and execution of controlled environment infrastruciure and cleanrooms; design, engineering and consultancy services for pharma and healthcare companies; and sale and supply of
equipment, While our primary customers are pharmaceulical companies, our customers also include chemical companies, hospitals, healthcare companies, and FMCG companies

The issue |5 being made in accordance with Requiations 229(1) of the SEBI ICDR Regulations.

» I8 CATEGORY: NOT MORE THAM 50% OF THE NET ISSUE
» NON INSTITUTIOMAL INVESTOR CATEGORY: NOT LESS THAN 15% OF THE NET OFFER
« RETAIL CATEGORY : NOT LESS THAN 35% OF THE NET OFFER

= MARKET PORTION: UPTO 37,200 EQUITY SHARES
PRICE BAND: T 435/- TO T 458/- PER EQUITY SHARE OF FACE VALUE OF 710 EACH
THE FLOOR PRICE 15 43.5 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 45.8 TIMES THE FACE VALUE OF THE EQUITY SHARES
BIDS CAN BE MADE FOR A MINIMUM OF 300 EQUITY SHARES AND IN MULTIPLE OF 300 EQUITY SHARES THERAFTER.

IN MAKING AN INVESTMENT DECISION. POTENTIAL INVESTORS MUST DMLY RELY ONTHE INFORMATION INCLUDED IN THE RED HERRING PROSPECTUS AND THE TERMS OF THE OFFER, INCLUDING THERISKS INVOLVED AND NOT RELY ON ANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE JSSUE AVAILABLE IN ANY MANNER
RISK TO INVESTORS

T Mverage Costof Acquisitions of Shares for Promoters

i, The Company is dependent on few numbers of cosfomars for sales. The lozs of any of s fange cusfomer may afacth our revenues and prodfabilty. Our fop fan customers commbufion - | Sr He, Mame of Promaters Mo. of Equily Shares ** Averapge cost of acquisition
Was T 732007 lakhs T 8,329 00/khs and T 6, 1 06, 15 1akhe, represonting 63.10% 86.53% and 89 45% of our ravenis from aperalions for the Fiscal 2024, Fiseal 2023 ano Fiscal 2022, {in T par aguily share)*
FEEPECHVEY _ _ i _ _ _ 1 Nirbhaynarayan Singh 9,25173 4.54

2 The Cirmpany 5 degdndant on few sipnliers for porchade oF produc!. Loss of iy of Mg Boge stnplers may alfacs tur bagitess aparainns, L o e Sioofers cominbuife 3704 60 5 Prayagdait Misfra 695 230 A5

lakivs, T4 025,57 lakhs and T2.200.78 ekhs, representing 56, T4%, 58 72% and 60.83% of olr fotal purchase for the Bscal 2024, Fscal 2023 and Fracal 2022, respecively based an
Resiafed Financial Slatements.

J, Sipificant portion of our suply are from our related parlies bedng FVAX Engineering and Isovax Technologies- Further, our supoles frofm related parfes being HYAX Engineenng and
Isovax Technologies contibile 3 2807, 74 lakhs, 3007, 49 lskhs and 172743 lakhs, represenfing 47.54%, 43.33% and 37.77% of our tofal purchase, respectively based on the
Reslated Financial Statements for the Fiscal 2024, Fscal 2023 and Flecal 2022, respectively

"As certitsd Iy our Statnony Auciiar, M5, Kepur Shali & Associafes wie thair certificale daled Seplember 13, 2024
**Thetace value of Equnly Shares is TT07- gach

the date of thés Red Herring Prospectus is as undar:

resls of aperabions ang firancial condiions,
futiire
the respechve government suthorilies, wiich may have an adfverse impact on our fnancial condibion and cash fows

of this entity cold ddversely affect our reputation and resultsof omerabions

8. Thera fave beer delays in sibmiffing regidatory ings with the AoC. We cannof assune wou that no lsgal proceedings or requialony actions will be inibiated agairst our Company in the
& Thereare certain instances of delays in payment of stafufory dues. Any delay in paprment of stzfutory dues or no-papment of siafulory dues in dispofe may aftract financial penalties from
il & memberof our Promaeder Sroup Entives namely HEAY Englneesing uses our registersd frademank forits aperations. We do nof fave any conirod on (5 achivilies and change &1 operation
11, Our BusiNess roquires 45 [0 oblan and rengw centalt regisiranions, Kommses and parmls from government and reguiatory authonties and fhe failve fo oblam and ranew fem in a imely

franner iay acdversaly affact aur busingss aperabions, We regedre a nwnber of apovovals, NOCs, foenses, repisiralions and perrmits i the ordinary colrese of our bersingss, Some of he

AAAr0WHS e requinen o B Gldainad by our Sser Commymany and iy falurg or delay o Giarmg e Sanme fea el mannge mdy adversely atfedd sir aparaiinns
ivesior Showld read e BHP carefnly incioduag fe "Mk Facior ™ an page 25 of ffe BHP balons fraking gy mves irmend decision

4, Welace forefgn exchange rsks bhal cowld adverssly affect our resulls of aperalions amd cash fows. Weighted . e : g
: : ; e . . average cost of acquisition® |  Upper end of the price band (T458) iz ‘X' times the Range of isilion price:

5. Bome of our Growg Companies and owr Prosmoter Grovs Enfities/other veniuras of our Promaler are engaged in similar ing of business. Any conffel of interes! in {ufure may occur Peried 4 8 1 melqhu:l I:l'ilﬁ mﬂ{il :nLﬂsi’d:m" Lowsst pric ‘T : ce (in3)
DElwenT oUW Grous compaiy oF our gramodar group antiffes/ofther venfires of o Promoler and ws ey adversely alfect our business, praspects, resulls of aperations and financlal - "" - lghest p
candition Last ong (1] year 28,01 16.35 Mil-618

B, Theaverage cost of acowsition of Equly sharas by our Pramaofars i lower than the issue price. Last three (3) years . 2601 16.35 Mil-618

7. Theraare suntslanding fega proceedings irvolving our Company. Promaltars and Direcloes, Any adversa dectsion i such proceedings may fave a material aoverse effect on o bosiness, | Last Bsghteen months | 28,01 16.35 MIl-618

iiij Weightad Average Cost of Acquisition (WACA)

*As cerlifed By o Sattdory Audion MUs, Kepar Shalh & Assodiales wis thair certifcale dalfed Sanember 23, 2024

ainca there arg fransactions o reportioundsr (a) and no fransaction fo repart under {b) thersfora, infarmation based on fast S primary or secondary fransactions

Period WACA Floor Price Cap Price
fin %) (Le. 2435)" (Le. T46B)*
WACA of Primary |s5uance G183 0.7 times 0.74 lEnes
WALS of Secondary Transaction M WA 4
WACA based on last 5 years of primary or secondary transaciion A WA A

*hs certihed by cur Statufory Auditae Ms. Kayur Shab & Bssociates vide their cartificate dated Sepiembar 23, 2024

BASIS FOR ISSUE PRICE

The Price Band and tha |ssue Price will ba datarminad by aur Campany i consultation wilh the BRLM, on the basis of
assessmant of markel demand for tha Equily Shares issued through the Book Buiding Process and on the basis of
quantdative and quakitative factors as describad balow, The face valus of the Equity Shares is T10 each and the Issua Priceis
43.5 times the face value 3t the lowerend of the Price Band and 45.8 fimes the faca value 31the higher end of the Price Band
Thefinzncia! data presentedin ihis secion zre bazed on our Campany’s Resfated Financial Staterments. Investoss should see
"Rizk Faclors " ano " Restaled Financial Stalesment™ on pape 25 and 152, respectively to get & more informed view betore
rraking the investment decisian.,

QUALITATIVE FACTORS

# Experenced Promatars and Managamant Taam

& Eng-lo-and exacution capabilities

= Visibde growth throwgh arobust order book

#  Scatable Busmess hadel

Far datails of gualitative faciors, see “0or Competifive Streaghh™ in the chapter tilled " Business Dvermew ™ on page 150

QUANTITATIVE FACTORS

ome of the information presaned balow, refating to us, is derivad from the Restated Financial Statement. For details, see
“Restated Financizl Statement” and “Offer Firancial information™ on page 192 and 237, respectively. Soms of the
fquantiative factors which may form the basis for computing the issoe Price ane ag fiollows:

1. Basic & Diluled Earnings Per 3hare (EPS):

Financial Year/Pariod Basic and Diluted EPS (in 7 ) (Pos! Bonus) Weights
Financial Year snded March 31, 2022 22,59 1
Firiancial Wear ended March 31, 2023 2B.12 2
Financlal Year ended March 31, 2024 47.356 3
Welghted Average 36682

Pursiamt fo.8 resoltion of our Sharenplders passed al the EGA heio on Apni 07, 2024, our Company has:issued bonys
shares i the raboof 2{two) Equily Sharas forevery 1 jone) existing Equily Shares hefd. Accordingh the eamings per Equity
Eharefave been aafusted for the alorementioned Lonus 1Ss0e.

Noles:

(1] Earnings per Equity Share (Fasic & Diiled) = Restafed prafit for e period)year alfribulabie fo ffe Equily Sharsholders
'Weighted average number of Equity Shares outsianding durimg the periodiyear. The weighted average nimberal Equity
Shares outsfanding during the yearis adivsted for bonus issive of Equity Shares.

2] Weighled Averane EPS = Aggradgale of Yoar wisa waiiied EFS divided by tha Agarenale walghisLe. [{EBS *Waighis)
far gach year, Toka! Welghts]

{3} Earnings per share Calpinafions a8 i accordance with acommnting stamdznd

{4) The above statermend should be read with sighficant accownhing poticies and rodes on Bestaled Financial Statements a5
appearing i the Restalted Financial Siatements.,

5] The face valoe ol tha Eqully Shares is T 10 each

(G} The figures dhsciosed above are denved frovm the Aestaled Fingmcia! Sialerments

£. PricetoEarnings (P/E) ratioin relation to Price Band of ¥ 435 to ¥ 458 per Equity Share

Particulars F/E al the Floor Price P/E at the Cap Price
{no of times) {0 of times)
Bagad on basic and diluted EPS of Financial year 0.18 0.67
ended March 31, 2024 {Post Bonus)

Industry P/E ratin
There ks oaly onelisted company e Ahlada Engineers Lid. in indiz that is comgarable with the business that we are engaged
In, Hence, IEis not possibla to provide highest, kwest and average indusiry compansan in relation b our Company,

3. Returnon el Worth:

hf_irran:i:! Year/Period Return on Net Worth (%) Weights
Financial Year ended March 31. 2022 34 B3% 1
Finangial Year anded March 31, 203 I 24% s
Financial Yaar endad Barch 31,2024 Ak 6% 1]
Welghted Average 31.23%

Hate:

1) Résfatad Ne! warth aflrbufabie o (e Emily Sharehakiars of our Company as been deffied a5 e agoregale vaive of
e pard-up ety share capilfal and alf reserves Cregled ool of e profls and. secuvilies premimn accoun and debil or
crachi balance of profl and foss accoun!, st deducking e aggregale value of the accumalen losses, prepaim
ENpEnses, defaray axpemdine s aiiscelanenus expanaifure nof writterr off a3 parthe Bestated Financia Szfement,
bt dpes motinciude resenves created oud of revaitahon of assels and wite-back of depreciafion as o March 37, 8022,
March 37, 2023 and March 31, 2024 in accordance wilh Regofation 2(1)(hh) of the SEBI ICOR Hequiations, &8
amended. Jf a0 excludes 00T NCTand deepiy subordingie dedi,

21 Redumon Nel worth atfributabie to e Equily Sharsholoers of oo Company M) = esiated nal prolif for ihe parodlyear
altribuiiaida o Equly Sharehwlders of our Company | Resiated Nel worth altribidabie fa the Equily Shareholders of aur
Loy a5 Al fhre and of (e perioa!pear,

J1 Weighted average = Agregats of year-wiss weaighied Return on Networth aftmbuiaiie to the Equiy Shareholters of our
Compamy dvided by the agoregate of weights ie. (Retwm on Net worth alinbulable fo the Equily Shareholders of oor
Company x Weight) foreach penodivear | Tofal of welpht

41 Tha fgures disclosed abavs are denved from the Besiated Finamcs Statements of owr Company

4. MelAszelVaiue per Equity Share:

Parficulars Post Bonus (7)

A5 on March 31, 2024 alter Banus 5508 1449 .63

Aftor this Issue”™

=&t Flaor Prce T224 Bb

-At Cap Price o052

[zs5LE Price per equity share Ll
Mates:

{i} NetdssedValue per Equily Share is calculzled as nef warth slinbutaivle fo the Equily Shareholoers of our Company 25 &t
the emd of fnancial penpd)year dhided by the weighfed average number of Equity Shares used i calcwating basic
gamings per share. Net Worth aliribulable o the Equily Shareholoers of our Company means the agoregate value of ihe
paid-up eqly share capital amd &l resarves created ouf of He profifs and secuniies premiwty acoount and oebd or
credi balance of proft and loss acoount, fncluding legal resenve and arfer dediciing, i any the aggrepale value of ihe
accumiated insses.

il T B dlacuicied Loat fmadisainan of lssie Prca par Equny Share

6. Comparison ol Accounting Ratios with Peer Group Companies:
Fallawing is the comparison wilh aur pedr group companies lstad m India ard intha same ling of busmass a5 our Campany

Haina ol ihe Face | Revenue from | EPS EPS Returm | Net Worlh | Nel Assel Value
Com Vaiue | Operations | (Basic)” | (Diluted) | p/E on Met [¥ im Per Equity
P | @) | @inlskhs) | ®) | @) Warlh (%) | Lakhs) | Share (7 )**

HY&X 0.0 1060613 AT .30 47,36 = I0.6%% | 305%.83 49,8
Techmohigies
Limieed*
Lrefad Paers®
Ahkada Enginears g1 P L 10 56 1066 | 1064 9.83% 1375057 10642
Limifed

*Earnings per Eqully Share [(Basic & Dilled) = Restaled profil for the peciedyear altriuiable fo e Enilly Sharehiniders
JWeihte aversge nmber of Equity Shares sulslamding tiwing e period)yedr. The welphled average nimber of Egqurly
Shares oufstanding during fhe year s adiushed for bonws issee of Equify Shares
** Wel Assel Valve per Equily Share is calcolaled as nedworth alinbulable o the Equity Shareholders of o Company a5 at
the &nd of financeal perodyear dhvided by the weighted average number of Eguity Shares bsed in calciWaling basic
gamings par share, Neit Waorth alinbutalde fo Uhe Eqguity Sharshoiders of our Company means the aggregals value of the
pato-tn sy share capital a0 2l reserves creatad ouf of Hhe profls and secinilas prenviim account and deldf or
Grodf Balance of prod! amd \eEs Acoonl, melatiig Mg resen S afer deaknefig, o any e aggrogale el of e
accumlatad Ipssas.
et Assiet Valve per Equily Share is calcited 55 nef warkh atfribotabie io equily sharehoiders as.al g end of Fiscal
periodyvear chiged by e outstamnaing mumber of Eqiiy Shares wsed in calcoiaiing hasic eamings per shars.
2. Al the fnamcia! iwformmathon fov Nefed nou sy DEars memonas siava is o a slandalons bazis fand /s sourcad from e
annual reparts | annual resits as avaalie of e respechive company far Bhe pear ended March 87, 2024 suabmiited 1o
Stock Exchanpes and oi Cormpany's imancd formalian rraniiemad aboee (8 fav He restaied Dnancial pear endad
March 21, 2024,
PIE Raka has been compmited based on the olosimg rmarke! prive of equity shares on NSE on Seplambar 18, 2024 divided
by the Basic/Ditad EPS provided
4. Redoen on NetWordk fs computed as resfated net profililoss) after fax atlrbuiable fo equily holders of owr Company
divided by restabed avarage Net Waorth for Equily Shareholders o our Company
The face value of Equity Shares of our Company is 2 10/- per Equily Shara and tha Issue price i [=] times the face value of
equity share
The Issee Price of T [+]/- & determined by cur Company in consufation with ihe Book Runnéng Lead Manager is pstified
based on the above accounting rabios, For further details, see "Risk Faclors™, "Business Overview™ and “Resisied
Fimancial Stalements' on page nos. 25, 138, and 192, respeciivily.
KEY FINANCIAL AND OPERATIDNAL PERFORMANCE INDICATORS ("KPIs™)
Key Performance Indicators (KPIs) are imperative to the Financial and Operational performance avaluation of the company
However, KPIs disclosed below shall not be conssdered In isolation or @5 substitute to the Restated Financial Statements. In
the apinion of our Management the KPis disclosed below shall be supplementary fool to the investor for evaluation of the
Company. The KPIs disclosed below have been used historically by our Company to understand and anahyze the busingss
perfarmance, wWhichin resull, helg it in ahalysing the growth of various verticals in comgardsaon 1o our Company's peers, and
other relevant and material KPS of the business of gur Company that have a bearing Tor arriving at the Basiz lor issue Price
hawe bean dischased balow,
The tables befow set forth the details of our certain financial data based on owr Restated Financial Statermant, and KPIs that
our Company considers ave a bearing for armving ai the basis for the Issue Price. &l tha financial data based onour Restated
Financizi Statement, operational melrics and KPls disclosed below have been approved by a resolufion of owr Auds
Comrmittee dated Sepiember 19, 2024 and the members of the Awdit Commities have verified the details of all KPis pertaining
to the Compary. Further, the members of the Audit Committes have confirmed that there are no KPIs pertaming to our
Company that have been disclosad to any mvesions al any point of tme during the three vears perad peor to the date of filng
of the Fed Herring Prospectus. Further, the KFis horein hasve boen certilled by WS Keyur-Shah & Assoclates, by their
cartificate dated Septembar 1%, 2024, who hold 2 vasd certificate isseed by the Pear Review Board of e Ingtilute of
Chartered  Accourtznds ol India, and has bean Inchucled  In “Maleral Confracls and Documenls for Mnspechion
-Material Docourments™ on page 332
The KPis disclosed below have been esed historically by our Company fo undersiand and analyze the business performance,
which inresult, kelpitin analysing the growth of business verticals in comgarison to our pesars.
Tl KPPz of gair Coampany have bean dischased in tha sections “Business Overidew™ amnd “Mahagamen! s Discission and
Amalysis of Fimancial Condifion and Resoils of Operalions on paga 134 and 232, respactivaly, We hava descrbed and
defined ihe KPls, a5 apphicabla, in "Definilions and Abbrevialions' onpape 3.
Our Gomparny confirms that it shall continue to dischose 3 the KPIs inchuded In this section ona periodic basis, at least once
Ina year {oF any lsser pestod as detarmined by the Board of our Company'), for a duration of one year after the date of ksting
of thee Equity Shares an the Stock Exchanoe or (8 the complete ubiization of the proceeds of the Fresh 155ue 35 per iha
disGlinsure made inthe Mhects of the ksgue Section, whichever s iatar or for such other duration as may be reguired under tha
SEBIGDR] Regulations, 2018
Sat forth balow arg KPEs which have bean used higtorcally by our Compamy 10 understand and analyse the business
perfarmance. which in result. hesp us in anahysing the growth of warious verticals of the Company that hawe a bearing for
arnving atihe Basis forthe lssue Price

-

L

FINANCIAL KPls OF OUR COMPANY

Particulars Fiseal 2024 Fiscal 2023 Fiscal 2022
Revanue from Dparations (@ in Lakhs) " 10,606.13 059292 F325.03
Growih in Revenue fram Opesations {%) ™ 10.56% 40.54% A
EBITOA T in Lakhs) ™ | 382,72 B55.65 GBS 88
| EBITDA Margin (%) " 13.04% B82% 10.09%
Prafit After Tax (% in Lakhs) ™ 939.07 a20.37 418.15
PAT Marpin (%) © 4.Bb'% D.4%% 6.13%
Rk (%) " 30.29% 35.63% 42.18%
RoCE (%) ™ 25.17% 22.20% 26.91%
Debt Equity Ratio ™ D0.80 0.08 0.84
Kay working capital requirement (in days)

Working Capital days 74 B7 36
Inventory days & 75 BO
Trade Hecenable days ™ 86 124 106
Trade Payable days " 21 36 45

Nales:

Az certited by our stahtory aiditor's Mis Keyur Shah & Associates Charlered Accoumtants vide their cerfificale daled

Saptember 19, 2024

1. Revenis oy Operations means the Sevenue from Dperalions 25 appeanng in the Restata Financial Stafenments.

2 firgwilh moreverre fram aperabons (%) 15 calcaled a5 8 percenfage of ravenwd friam aperahons of e retevan
PEraayear rings revenie from operations of the preceding penodiyesn, divided by ravenie friom operalions of fie
Freceaimy parioyear,

3 EBTDA is calcwlaied as restated profil ¢ floss) for the peniad [ year, plus fnance costs, fodal favss, and deprecialion and
amarisEion expense rediced Dy olher INCOmE.

4. EBITDA Maram (%) /s calculalod a5 EBITDA divided by Revense frorm Ooeration.

&, Proff After Tax Meass Proit o it periooiyedr 45 apsaanmg in i Rasiaied Fnancial Sfatenents,

&, PAT Margin (%) is calcuizted 25 Profitfor e yeariperiod a5 3 percentage of Revenus from Operalions

. Relum on Eqilly () refers fo restated profit afler tax oivided by Average Shareholders” Equity of owr Company for ihe
yeariperiod. Restated proft alfer fax means resfated profit | foss) for the perooiyear a5 appeaning i the Resfaled
Firiangtal Srafaman's,

& Aelm o0 Cagila! Emplayad 15 cactnles as aajrsfed BBIT divaed by Comlal Empioped wivoh 5 defingd as
Sharstiniders Equwdy pis Tofal Borrowing (et amd Nov-Lirrand)

& Debt Equity ratio s calciiated as iofal hormowings oivided nel worth avaiable to the equity sharefioiders of the Company

10, Working Capifal Days refers fo fodal corvant azsels days minos fodal chirmant fabiifes days.

fhe above KPIs of qur Cormpany fave also been disclosed, albmg wilh aifer key financal and operaling mafics, w "Oor

Buziness" and "Management's Discussion and Analysis of Financial Condition and Results of Dperalions™ on page

138 amd 232, respechvaly D Company shall confinue fo discloze the KPYs. oisclozed hereinabove i Bhis seciion

on a8 penedic basis, &l least once in g year (o for any lesser penod as defermined by the Boand of ol Company), for a

durabion of one yearafter the dale of Kzlng of the Equity Shares, or will he utilizabion of lzsue Procesds, whichever s Ialer

o fhe Stock Exchanges pivsuant do thefssue, or for such ofher perod as may be reguired wunder the SERHICDR

Hegitations

Explanation for KPI meirics

EPI Explanations

Bevenue fram Revenue from Dperations is used by our management to track the revenue profile of the business
Oparations (3 in Ladhs)| andintern balps assess the ovarall mangia? performance of our Campany and Size of our busingss,

Growth in Revenue | Growth in Bevenue from Cperations provides informaban regarding the growth of sur business for
from Dyperalions he raspeactive permad

EBITIA % in Lakhs) | EBITOA provides informafion regarding the oparational afficiency of the business

EBITDA Margin (%) | EBITDA Margin is an indicator of the operational profitabsty and financial performance of our
buginess,

Profit Afier Tax Prodit afier tax provides mformation regarding the overall profitabifity of the business

(T .in Lakhs)
PAT Margin (%) PAT Marginis an indicator of the everall profitability and financial performange of our business

Aok (%) RoE provides how efficiently our Company generaies profis from average shansholders' funds,
RoCE %) ROCE provides how afficienty aur Company generates earnings from the average capital emgloyed

i ihe bisiness

Dem-Equity Ratio Th This gearing ratio compares shareholders” equity o company debt to assess the company's

amaunl of levarsge and Iinancial siability

Working Capital Days | Warking capital days indicates tha working capital requirements of our Company in refation fo
revenue qeneratad Tram operatans, |t defings the number of days taken by fhe conpany for
canvesting the purchase to callection

ﬁvnnmr;».' days Imvertary Days provides number of days in which inventory turnaround in partcular p-arinrl:-l'f;.'ear.
Trade Hacaivabéa It Trade Receivable Days is the number of days hal a costomer invoice is autstandeng before i 2
days collectad

Trade Payable Days | Trade Payable Days is the number of days that a company 12kes 1o pay 15 s and invoices to its

frade creditors

COMPARISON OF FINANCIAL KPis DF OUR COMPANY AND OUR LISTED PEERS:

Ag A turakey solulson cormsan, wiare 8 "daskgn-in-dalivary” controflid arviratment infrastruciure and cleanroem solutions
provides with 1he ability 1o provide and 1o end solibicn ancampassing dasigning, engineanng, procuremant, installation,
festing, commissioning, managemeny and operaEonal support for 2 wide range of customars primarily in he
pharmaceutical, healthcars, hospital and biolech sacior across India and internationally. We angage with our cusiomars
directly and also indirecty 53 sub-contracior to the main contractor where we are assigned specific work scopa. Further,
we also engape third-party confractors for undertaking civil, mechanical and struciural warks,

Following is the companson with gur pesr group companizs listedin Ingéa‘and inthe same line of business as our Company:

AHLADR ENGINEERS LIMITED
Particulars Fiscal 2024 Fiscal 2023 Fizcal 2022
Revenug from Operations (7 in Lakhs) " 20951 /9 15B2T AT 18214 38
Er__cl'_.l_.:lh in %veruefrug_ @eratir:-ns. B .E@,?m 4.03% M A,
EBITDA &in Lallshs]r'T 367602 25349,53 ZBBE.55
EBITDA Margin (%) ™ 0 1B:11% ¢l
Frofil After Tax (T in Lakhs] ™ 1364.87 508,41 518.25
PAT Margin (%) 5.26% 3.22% 3.41%
| RoE (%) __ 993% 4.05% 4.23%
RoCE {%) " 13.73% 7.80% 7.95%
Debt Equity Ratio ™ 031 .26 0.25

1. Revenue from Operabions means the Revene from Operations as appeang it the Financial Statements,

2. Growhh fn révangs from oparalions S 05 calculited a5 3 pavcentags of revanug fovm oparafions of the relavand
LR e frunws revang o apevalions of B preceding peroearn deided by resened fronn operalions of e
preceding period)vear

d. EBTDA i calcuiahed as restaled profit / (foss) for the period / pear plus france cosls, fofal faces, and depresizliom amd

amarfisation expense

ERITOA Manghy (%) (s caipidanad as ERTDA divided by Revanus fram Gperalions,

Prodfit Affar Tax Maas Profit for the pariodiyear a5 appaaning i ihe Finamoa Stalemants

PAT Margin (%) is calcutalied &5 Profit for the pear/period a5 a percentage of Revenie from Dparakions

Return on Equity (%) refers fo resfated sroht after b divoed by Ned worlly, Restated proft after tax imeans restated profif

! (hess)forihe pecloolyedr a5 appearimgn the Financial Siatements.

8 Relrn on Gapia' Emplosed 15 calcilaled a5 advshed BB owided by Caplfial Empioped which 5 defingd as
ararehniders Equily pivs Tofal Borrawang (Currant amd Moy-Curreni),

8 Deb! Equily ratio s calcwated as fofal borrowing s divided nel worh avaflable to the equity sharehalders of the Company

Comparison of KPIs bazed on addilions or dizpozitions o our business

Disposilions

Qur Compamy as ot made any dizposiions o its business intha kst three Fiscals

Acquisition

Our Company has nof undariaken miaterial scquisition or disposion of assets / buskess for the perieds thal ars covered by

iha KPS and accosdingly, no comparisan of BPIs aver Bime based on additions o dispositions o the business, have been

proviced,

s = I

WEIGHTED AVERAGE COST OF ACQUISITION:

a) The Price per share ol our Company based on the primary/ new issue of shares (equity/ converlibla securitias),
The datails of issuance. of Equity Shares ar convertible securities, excluding shares issued under ESOPESDS and
issuance of bonus shares, during the 18 months preceding the date of this Red Herning Prospectus, where suchissuance
t5 equal to ormoese than 5% of the fully diluted paid-up share capital of the Company (calculated based on the pre-lssug
capital before such transacton(s)}; in & sinale transacton or muttiple fransactons combined fogether over a span of 30
days are as follows:

Er - —

-
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ature o o, o1 EgQ BGE Value | Issue price ure olal Lonsigeration i during the 18 months preceding the date of filing of this Bed Hesrdng Prospectus,
Date of allotment Weighted | Mumber of | Number o ng » 4 e : g rTosp
aliotment | Shares allotted |  (In¥) (ln¥) |consideration| (¥ in Lakhs) average cost| times ol | Times of which ane equal o or mare than 5% of the fully dilued paid-up share capital of ow
March 18, 2024 Praterantial fd.724 11l GiE Cash 349480 Types of fransaciions ol acquizsition | Floor Price! Cap Price Company, the informatson has been disclosed for price per share of our Company
Allotment (T per le. 435 | Lo, 458 tased on the last five secondary transactions where promater promater group A A WA
Tatal 64.724 399,09 Enuity Share) (1} (1] arfities or Salling Sharehodder or shareholder{s) having the right fo nominate
Weighled average cos! of acquisition per share (in 7 | BB Waighted avarage cost of acqusition for 1ast 18 months for primary ¢ naw issiee director(s) on our Board, are a party fo the transaction, not older than threa years

AS carlihed By oud sfaliwony auaitar's As Kepur Shalt & Assocales Chaclersd Atcourlanls v Mart cerlificale daled

September 18, 2024

b} The price per share of our Company based on the secondary sale / acguisiiion of shares {equity / convertible
securities).
Thiere have besnaa secondar Y Galn ) acuiEhon of wikither souly ShEs oF convarible sacunties, whirs the promaoter,
migrmisers of the promoter groug, selling sharshokiers, or sharehalder[s) kaving the dght 1o nomeaale directaris) i the
boand o draciors o 1w Comgay are a parly 1o the transaction (edlodmg Gis), dunmg e 18 months pacading 1he
date of this Red Hermng Progpecius, whana aithar acquistion or s&la is equal 1o or mena than 5% of tha Tully dilied pas) wp
share capital of the Company (calcufated based on the pre-issee capifal befora such transachonis) and extluding
employves stock opbions grantad but notvestad), ina single transaction or mufiple transactions combined together over a
span of alling 30 days:

t) Price pershare based on the [ast five primary or secondary transactions;
Since tere are transactions 10 report 1o under (a) above thesefore, infarmation based on 1381 5 primary o sacondary
transactions (sacandasy Fansactions where Promiote / Promatar Geroup antitis ar 5efng Shareholder or sharehaldes(s)
haking the fght te nomingte directos(5) 0 the Board of our Company, are a party bo tee iransacton) not okéar than 3 years
priorto the date of this Red Herring Prospecius irrespactive of the size offransactions is not required to disciosed,

of sharas {equity / convertible secunties), excluding shares. issued under an
ernploves stack oplion planfemploves stock oplion scheme amnd issuwancsg of
bonus shares, during the 18 months preceding the date of filing of this Red
Herming Prospeciug, whend Such issweanca o adeal 10 of mibng 1han v par cend of
the fully diluted paid-up share capital of our Company (calculaied basad on the
pra-ssue capital belore such transacton's and excluding employas stock
options), in a single iransaction or multiple ransactons comébined topether over
d soan of roding 30 days.

Waighted average cost of acquisition for last 18 months far secondary sals /
acqusition of shares equity / convertible securities), where promoter / promater
griup enbities or Salling Shareholdar o shareboldertsd kaving the right 1o
nminate directar(s) Inour Board are a party ta the ransaction {excuding gifis),
during the 18 months preceding the date of filing of tis Rad Harring Prospacius,
where either acguisiion or sale is egual To.or mose than 5% of the fully dluted
paid-up shase capital ol aur Gompany [cakoulaled based on the pre-isses capital
before such fransaction(s) and excluding employee stock options granted but
mid vestad), in a single bransaction ar multigde ransactions combined logethar
over & span of rolling 30 days, **

TEIH R

NA filf Bl

prior ta the date of filing of this Bed Herring Prospacius respective of the size.of
the transachion

Note

(1) fssue Prpa nol defarmined

Justificalion for basis of Issue Price

Explanalion for lsswe Price/Cap Price being 0.74 times of weighfed average cosl of acquisition of primtary issvance
price/secondary fransachion price of Equily Shares slang with opr Company's key perfarmance indicators and
financial ralios for e Fiscals 2024, 2023 and 2022 and n view of the external facfors which may have infloenced the
pricing of the Issue.

[ pramplers passess combyed expenence of 20 years i execulimg HWAT projects and fimrey Drofects, wivch gives is
an advantage of industry knowiledge, maintaiming good relafonshio with chents, supaliers

SHEE Reorparatan, o Company s compieded arouna 200 prafocts i ndia sng across 15 pauwntiies. Furthar, for the
Fridcal 2024, hsea! 2023 and Fratal 2022 o havg arecoied 53 gragecls 48 aropedls and 52 froracts rordSenniig reviiug
frirn frmkey prorects of T 8445, T3 ks, 193043 6.3 Bihs and ¥ & G332 27 lakhs, We balowe hal a5 an Avgus! 07, 2024 we
fave & sirang ander daok aggregaiing (o 115, 264 47 ks, wiuch have been confinmed hased on purchase arder

Forfuriherdetail ses the chapter ifed "Basiz of s Prce” beginning on page no. 83 of RHP

ISSUE
PROGRAMME

=== UPI Mandate end lime and date shall be at 5.00 pm, on bid'offer cloging date,

*0ur company in consullation with BRLM, may consider parlicipation by Anchar Investor, in accordance with the SEBI ICDR Regulation. The Anchor Investor Bidding Date shall be one Working Day prior 1o
=* Our company in consultalion with the BALM, may decide 1o close the Bid/offer period for Q185 ona Waorking Day prior 1o Bid/offer Closing Date, in accordance with SEBI ICDR Regulafion.

the Bid/0lter Dpening date.

ANCHOR INVESTOR BIDDING DATE ON*: SEPTEMBER 26, 2024
OFFER OPENS ON*: SEPTEMBER 27, 2024 | OFFER CLOSES ON**: OCTOBER 01, 2024***

ASBA*

Simple, Safe,Smart way of Application - Make use of it!!!

*Applications Supported by Blocked Amount ("ASBA") is a better way of applying to issues by
simply blocking the lund in the bank accounl. For details, check section on ASBA below.

Mandatory in public issue.
No cheque will be accepled.

*BREA [vastobe avalled by all the investars. UPlmay be avaled by Betall Indivicual Bidders

UPE-Mow avaifable In ASBA forall individual Investors appéving in public Offers where the application amountis upte 300,000, applying throwgh Registered Brokers, Syndicate, COPs & RTAs, UPI-Now mandaiory in
ASBA Tor Ratail indivedual Baddess RIBS) appiving thrauoh Begisiersd Brakars, 0Ps & RTA.RIBS also have i apkioa 10 subimit tha appScation directhy 1605 ARBA Bank (SC5B5) rto usa i facility of linked onling trading, dermal and bank account
Bidders mustensure that their PAN s linked with Aadhaar and are in compliance with CEDT notification dated Febrwary 3, 2020 and press release dated June2s, 2021,

For defaits on the ASBA and UP pracess, please refer io the details given in A3EA Form & abridged prospactus and also plaase referio the section "Issee Procedurs® beginning on page 283 of the RHE The process is also available on the websie of AIBI and Stock Exchange in the General information Docuement. ASBA Forms can be downloaded from the
Mational Stock Exchange of India Lemited ("MNSE") and can be obiamed from the Est of banks that is displaying on website of SEBLat wanw. sebi gov.in. List of banks supporfing UP i also available on the website of SEB) at wenw. sebi.gow . For the list of UP| Apps and Banks five on IPO, please rafar to the link: www sebi.govin, Ags Bank Limited has bean
appaintad as Sponsor Bank for the Offer in accordance withithe requirements of the SEBI Gircular dated Movember 1, 2018, as amended. For UPl related gueries, investors cancaontactiPClatthetall-treanun Ther: 18001200 740 and mail id; ipo.upi@npei.org.in

i Case o Ay revased fa e Pace Bard, (g Biaissod Pand il be axfandisd By af ieas] Mireg adanional Working Oiay's
ol Siach resisin of e Popa Band, sotyec! [o e Brdlespe Penpd fol axceeding & lolal of 10 Warking Daps, Incases
of fovie maiedre, Damimg Sinke ar similar cirpunsiances, our Company i consiitalion wilt e BRLY, for reasans fo be
reparded i wiiling, exfand bhe Bidilsswe Period for 2 minimmunm of one warking day. sibiec! fo bhe Bl lssue Period ol
excepdimg 10 Warking Days. Any revision i the Price Band and fhe rewized Biollssue Period, F appiicalie, will be widely
disseminated by nobifcation ko fthe Stock Exchamge, by lssiing 4 public nobice, and also by indicating the changs on the
respechie webaites of bhe BRLYM and the ferminals of bhe Syndicale Members, i any and by Inlimation o SCE8s, offer
Designated Intermadiafias and the Sponsor Bank, as applicable. I caze of revision of Price Bard, the 84 Lot shall remain
the same.
Thus Issdie 15 being made Rrough the Book Bulding Process, i larms of Rale 19¢2] of the Secuniies Conlract (Reguizbion)
Rulgs, 1857 as amanded (SCRR) read with raguiation 229 of the SEBICDR Begilation and In cormgance with Begidafion
253 of the SER ICOR Reguialion wherslhy nol move Bhan 58.00% of the nel offar shall be available for alfocalion o 3
properionats basks fo Quaifhed instfulional Buyers (G0R) (the " I8 Porfian), provided (fal o cammpdame it cansaniation wilh
tre BRLM gy aliocats upto 60.00% of 08 povtion fo Anchar irvashor on aiscratirary basis (Amchor ieashar Portion) (ne
third of Anghor fvestor Portion shall be ressnved for domestic mulual funds, seliect fo valis bids being recefved from
dormeshic mutua! fmd st or above the Anchor Imvestor Aocation price in dccordamce with SER ICDR Requialion . In the
ever of under sihecrinbion or mon-alfocation in achoer imveshor porkion, the balance equily shares shall be added fo ihe (B
fother than Anchar Investor portion) (“Nef QI8 Porfon”). Further the 5% of Mhe net W8 portion shall be avaiiabla for
allpcation on & proporifonale basis fo muteal fnd sy, ano remainder of rel 388 porbion shall be avallable for afocation on a
proportiorate fo mufual inds ol and remainder of the net QB portlon shall be avallable for alfocabion on proportionare
basrs foall (N8 Bdders, mckvoing mudua! fands, subfect (o valld bd badng received &8 or abowve offer prce. However, i tha
adaagale aamand frorr el funas o fess than 5 00% of M el N8 ot g Dalance equly shangs demlatie for
allocation m e mutoal fund porkion st be aodad e rermaiming OV poriion for progortiorale alacalion ko (58S, Ferther o
fess it 19, 00% of e net offer shat be avaladie far alosalion on 3 prosoriionala Dass o Mar-Insifubanal nvesiors and
nod fes dhan 35 00% of the nel offer shall be availabe for slfecabion fo Relad ndhigual investors & acoordance with SERT
ICOR Repulation, sulect io valid iid 8ids beimg receied from iem af orabove the offerprce, AT alders offer Ban Anchor
ivesion &re requirsd i particieats m the offer by mandatonly uiifsing e Apsication Supported by Blocksd Acoounis
[ASEA) process Dy prowioing deiad of thelrrespecive ASBA Accound (a3 oefined Reremnaiter) i winch the comsspomiing Bid
ammaw will be focked by the Self certified Bamis (3C565) or woer the UR Mechanisim, as the case may be fo the extent of
respechive Bid amaoun. Archor vesior are nol permitfed o parkicipate i the offer thraugn fhe ASEA procass. For oetals
s8e “Isspe Procedore " on page no. 293
Bitders/Applicants should ensure that DP 1D, PAM and Clent 10 and URID (for RIES bidding throwgh the UPE mechansm arg
carrechy filled in tha Bid cum Appssation Baem, The DP 10 PAN arnd Client 1D provided-in tha Bid cum Apphication Fam shoulkd
match wakh the OF 10, PAN and Client 1D available in the Depasitory dalabasa, otheswise, tha Bid cum Application Feom is
lizbéa to be rejectad. BidderApplcants should ensure that the benaficiary account provided in the Bid cum Apglication Feem
is activa. Bidders/Applcants should note that on the basis of the FAN, DPID, Tlient I0.and LIPT T a5 provided n the Bid cum
Application Form, the Bidders/Applicants may be deemed to have authorsed ihe Depositories to prowide 1o 1he Registrar to
the offer, any requesied Demographic details of the Bidders/Applicant as available on the records of the deposionies. These
Demographic detaits may be used, among other thing, for grving Allotment Advice or urbiocking ASBA Account ar for other
correspondence related to an offer. Bidders/ Apalicant are advised 1o update any changes to their Demographic Details as
avagable in ihe records of the Depository Partcipant 1o ensure accuracy of recads. Any defay resuting fromdailure to updata
the damagraphic Details would be a1 the Bigdars/Applicants’ sola rsk. Investar miust ensure that their PAN i5 linkisd with
BADHAR and are In compliance with CBOT natilication dated February 13, 2020, and peass ralease dated June 25, 2021
CONTENT OF THE MENMORANDUM OF ASSOCIATION OF DUR COMPANY AS REGARDS ITS OBJECT: For ivformmation 4n
main abjest and ather objacl of aur cosmpany, ses History @nd certain Comarates mallars an page no, 168 of tha BHE Tha
Memorandum of Association of our comgany 15 a material documant for inspection in relation to the offer, Far further defzils
sée the section “Material confract and Docements for Inspection” on page ng. 332 of RHR
LIABILITY OF MEMEBERS OF THE COMPANY: Limied by Shares
MAME OF THE SIGNATORIES TD MEMORANDUM OF ASSOCIATION AND THE NUMBER OF SHARES SUBSCRIBED BY
THEM
Mirbhaynarayan Singh-and Prayagdait Mishra were the odiginal subscribers to the Memorandum of Assoclation who
subscribed 25,000 and 25,000 Equity Shares each respectively of 710,00/ each aggregating to 50,000 Equity Shars
LISTING ; Tha Equity shares offered thraugh the Red Harring Praspacius are proposed 1o be listed on EMERGE PLATFORM of

Mational Stock Excharge of Intia Limied ("WSE EMERGE™) m terms of CHAFTER [X of the SEBE (ICDR) Requlation, -as
amended frarmfime totime, Dur company recewed an apgroval ketier dated Septermder 10, 2024 from 3 SE for using thi nams
in the affer docurmant for Hsting of our shares on EMERGE PLATFORM of NSE. For the purpose of ths issue, the Deslgnated
Sinck exchange will be NSE

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OFINDIA{"SEBI): Sinca the Olter is being mace in larms
ol chaptar [ of the SEBI{FCOR) Regutatisns, 20718, the Bed HBarring Prospacius bas baen fad with SEBI kntarms of The SEBI
Reguiations, the SEBI shall nod (ifer any observation of the Offer Documeni Hence thera |5 no sich spacific disclzimer clausa
of SEBI. However, inrvestors may refer to tha entire Disclaimar Clause of SEB begimming on page 262 of the Red Heinng
Prospecius

DISCLAIMER CLAUSE DF NSE ("MSE EMERGE") (DESIGMATED STOCK EXCHANGE) - i is o be distinctively understood
that the permission given by MSE should ot i any way be deemed of constreed 1hat the offer issue document has been
approved by NSE nor does it certify the correctness ar compleseness of any of the offer document. The investor are advised
to refer page no. 271 of AP for the full text of disclamer clausea of NSE

GEMERAL RISK

Inwestments s aguily and souly-refalsd securiias myvolve 3 gegres of fsk amd Bvasions skould not invast any Tunds mEhes
Issue unless then can atfond B 1a&e e nisk of kesing thelr imestment, Invasions ama ddvesad b raad the sk ckirs carabuly
before fking an imvestment dacisiaon in this Issue. For fakeng an imvesiment dacesion, myastons muest rely an their own
exammation of tair Company and the Issue including the nsks immlvad, Tha Equity Shares in the tssue have neithar bean
recommended nor spproved by Securities and Exchange Board of India nor doees Securities and Exchange Board of India
guarantes the accuracy.or adequacy of thes Prospectus. Specified attention of the mvesiors is invited to the chapter fitled
“Rizk Factors" beginning on page 25 ot the Red Herring Prospectus.

CORRIGENDUM TO THE RHP

The Corrigendum (“Corrigendum™) is with the reference to the Red Herring Prospectus dated
September 19, 2024 in relation to the Issue,

The chapter titled “Basls for Issue Price” appearing on the page 93 of the RHP under the table of
Basic & Diluted EPS (in ¥) (Post Bonus) - the Weightage Average EPS should be read as ¥ 36.82
insteadof ¥ 32.15

LEAD MANAGER TO THE IS5UE

REGISTRAR TO THE IS5UE

? A KFINTECH

KFIN TECHNOLOGY LIMITED

Addrass: Salenium Towar-B, Plod 31 & 32, Gachibosli
Financial District, Manakramquda, Serdimgampally,
Hyderabad — 500 032, Telangana, India

Tel. Number: +91 40 671G 2222

Email 1d: hvax. ipod@ldintech.com

Investors Grievance ld: eimward ris@kfintech.com
Website: wwew kiinlech.coms

Contact Person: M Murall Krishna

CIN: LT 24007 G201 T PLEYI TG40

SEB| Regisiration Mo,: INRUDRNER

FEDEX SECURITIES PRIVATE LIMITED

B ¥, 3rd Floor, Jay Chambers,

Dayakdas Road, Vile Pade - [East),
Mumibai - 400 057, Maharashtra, India
Tal Mo.: +91 81042 55249

Investor Grievance Email; mbgedses, in
Websibe: waw ledsec.n |

Conlact Person: Saipan Sanghvi

SEBI Registration No.: INMOEDDT0T63

AVAILABILITY OF PROSPECTUS

Investors showkd nots thal Investment i Equity Shares involves a high degree of risk and investars are advisad fo refer to fhe
Prospects and the Risk Factors contained therein, before apphying in the [ssus. Full copy of tha Prospecius will be availabée
atihe wabsite of S3EBI at www, s2bi.gowin, the websile of 3ock Exchange at www nseindia. com, the website of our Company
Website at wouw hvas inand also on website of Lead Manager at wwwifedsac.in.

AVAILABILITY OF PROSPECTUS AND APPLICATION FORMS

Copies of the Application Form and the Prospectus will be available at the offices of the BRLM, the Designated Intermedianes
al Bidding Centers, and Romstered Office of aur Companmy. &n ekctranic copy of the Application Foom will aiso be availabls for
download an the websstes of the Stock Exchangeish, the SC5Bs, the Regisiensd Brokers, the ATAs and the CDPs at least ong
111 daay prior o Ba Qtfar Opening Dats,

APPLICATIONS SUPPORTED BY BLOCKED AMOLNT [“ASBA”)

The investors ana required ko fill ihe application farm and submat tha sama te the relevant 50505 at the specific ications or
registerad brokers at the broker centers or RTA ar OPs, The SCSB5 will block the amaunt in the ascount as par the autharity
contained in application form, On allatment, amount will be unblockad and accound will be debited only to the extard required
te be paid for allobment of shares. Hence, there will be no need of refund. For more details on the B58A process, please rafer
to the details given in Application Form and the RHP and also please refer to the chapter tited “fssue Procedyre™ on paps
243 of the Red Herring Prospectus.

APPLICATION SUPPORTED WITH LINIFIED PAYMENTS INTERFAGE (“LIP1")

APPLICATION SUPPORTED WITH UNIFIED PAYMENTS INTERFACE: Investors ana advisad to carefully refer SEBI Glrciear
SEBYHOCFDDILZ CIRP/201 B/ 36 dated November 01, 2008 ard a5 madified throwgh its SEBI circukar (SEBIHVGFD!
DIR/CIRP 2019500 dated Aped 3, 2019, SEBI crgular [SEBVHO/GFD/MMLACIR/PRMSTE) dated June 28, 2019, SEBI
circular no.  SEBVHOVCFDYDILZCERP 200 985 dated July 26, 2019, SEBI Gircular SEBYHOVCFAD/DCRZ/CIR/F2018133
dated Novamber 08, 2019, SEBI Cirguiar No,  SEBYHOYCFINDIZ/CIRPE020VE0 dated March 30, 2020, SEBI Gircular no
SEBVHOVCFOVDIL 2/ GIRPY 2021248001 - dated March 16, 2021, SEBI  gircularno.  SEBUHDVCAVDILZ! CIR/P2021,47
daied March 31, 2021, SEBI Circufar no. SEBLVHO/CFD/OIZFICIRZ021/570 dated June 2, 2021, SEBI Circular no
SEBIHOVCFDVDIL2/CIRP/2022/45 dated Apnl 5, 2022 and SEBI Circular mo, SEBYHOVCFD, DL 2/CIR/P20:22/51 dated April
20, 2022 and any subzequent circulars or notifications Isswed by SEBI in this regard for the procedurs 1o be fallowed far
applying thraugh L. Retall Individual Investor have to appéy throegh UPERMechanism. Retall individual Investor whosa bank
Iz not live on UPLas on date of this circusar, may use the other alternate channels available o them viz. Submission of
application form with SCEES using the Tacility inked onling trading, demat and bank accound list. For furiber details, pleasa
redes the chapler tiled “lesue Procedure ™ beginning on pags 293 ol the BHE

Sponzor Banker! Banker o the 1ssue and Refund Banker to the Issue: AXIS BANK LIMITED

All capitalized terms used herain and not specifically defined shall have the same meaning as ascribed to them in the
Prospectus,

fnvesior should read the Prospecius carefully, including the “Risk Factors™ beginning on page 25 of the Red Herring
Prospectus before making any imvestment decislon.

HVAX TECHNOLGIES LIMITED

On behall al 1he Board of Directors

5,1.'_

Nirbhaynarayan Singh

Dale: Seplember 23, 2024 Whalz Time Director
Place: Mumbai DIN: D2 709947

HVAX TECHMOLGIES LIMITED is progosing, subject o applicable statuiory and regulatory requirements, receipt of raguesite
approvals, marked conditions and other conziderations, an indizl PubSic Issue of its Equity Shares and has filed the
Prospecius with the Registrar of Companies, Mumbai. The webs#te of the Book Running Lead Manager at warw fedsec.in,
website of the Mational Stack Exchange of India Limited at wwaonsendia.com and websiteé of Issuer Company. al
wwwd b in. For detalls, investors shoubd refer 1o.3nd rely on the Bed Merring Prospactus incleding the chapier fitled *Rigk
Faclors” beginning an page 25 af the Bed Harring Prospacius. Tha Eguify Shares inthis [ssue have nol been and will nol ba
reqistenad undar the LIS Securiias Aot 1933, as amendsd ithe “Secuies Act”™) aramy state securilies laws in ha Lnited
States ardd may not be 1sgued o sold within the Unitad Slates o bo, o for the aceount o beneditol, "US. persons” (as defined
in Reguiations of the Securitias Act),

The Egusy Shares have not bean and will mat ba ragistared, listad of atharwisa quaitied in any ather jurnsdction outsies Inda
and may nod be issued or sold, and Application may not be made by persans in any such jurisdiction, except in compliancs
withthe applicable laws of suchjurisdiction
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