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In case of any revision in the Price Band, the Bid/Issue Period will be extended by at least three additional Working Days after such revision in the Price Band, subject to the Bid/Issue Period not exceeding 10
Working Days. In cases of force majeure, banking strike or similar circumstances, our Company may, for reasons to be recorded in writing, extend the Bid /Issue Period for a minimum of three Working Days,
subject to the Bid/Issue Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/Issue Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges,
by issuing a press release, and also by indicating the change on the respective websites of the BRLM and at the terminals of the members of the Syndicate and by intimation to Designated Intermediaries and the
Sponsor Bank, as applicable.

This Issue is being made through the Book Building Process, in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”) read with Regulation 229 of the SEBI ICDR
Regulations and in compliance with Regulation 253 of the SEBI ICDR Regulations, wherein not more than 50.00% of the Net Issue shall be available for allocation on a proportionate basis to Qualified Institutional
Buyers (“QIBs”) (the “QIB Portion™). Further, 5.00% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be
available for allocation on a proportionate basis to all QIB Bidders, including Mutual Funds, subject to valid Bids being received at or above the Issue Price. However, if the aggregate demand from Mutual Funds is
less than 5.00% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining Net QIB Portion for proportionate allocation to QIBs. Further,
not less than 15.00% of the Net Issue shall be available for allocation on a proportionate basis to Non-Institutional Investors and not less than 35.00% of the Net Issue shall be available for allocation to Retail
Individual Investors in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Issue Price. All Bidders are required to participate in the Issue by mandatorily
utilizing the Application Supported by Blocked Amount (“ASBA™) process by providing details of their respective ASBA Account (as defined hereinafter) in which the corresponding Bid Amounts will be blocked
by the Self Certified Syndicate Banks (“SCSBs”) or under the UPI Mechanism, as the case may be, to the extent of respective Bid Amounts. For details, see “Issue Procedure™ on page 246 of this Prospectus.
All potential investors shall participate in the Issue through an Application Supported by Blocked Amount (“ASBA”) process including through UPI mode (as applicable) by providing details about the bank account
which will be blocked by the Self Certified Syndicate Banks (“SCSBs ") for the same. For details in this regard, specific attention is invited to “Issue Procedure” on page 246 of this Prospectus. A copy of Prospectus
will be delivered to the Registrar of Companies for filing in accordance with Section 32 of the Companies Act, 2013.

RISK IN RELATION TO THE FIRST ISSUE
This being the first public issue of Equity Shares, there has been no formal market for the Equity Shares. The face value of the Equity Shares is X 10 each. The Floor Price, the Cap Price and the Issue Price should
not be taken to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active and/or sustained trading in the Equity Shares or regarding the
price at which the Equity Shares will be traded after listing.

GENERAL RISKS

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in this Issue unless they can afford to take the risk of losing their investment. Investors are
advised to read the risk factors carefully before taking an investment decision in this Issue. For taking an investment decision, investors must rely on their own examination of our Company and the Issue including
the risks involved. The Equity Shares issued in the Issue have neither been recommended nor approved by Securities and Exchange Board of India nor does Securities and Exchange Board of India guarantee the
accuracy or adequacy of this Prospectus. Specific attention of the investors is invited to the section titled “Risk Factors” beginning on page 26 of this Prospectus.

COMPANY’S ABSOLUTE RESPONSIBILITY
The Issuer, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all information with regard to our Company and the Issue, which is material in the context of
the Issue, that the information contained in this Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held
and that there are no other facts, the omission of which makes this Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect.

LISTING

The Equity Shares Issued through Prospectus are proposed to be listed on EMERGE Platform of National Stock Exchange of India Limited (“NSE EMERGE”), in terms of the Chapter IX of the SEBI (ICDR)
Regulations, 2018, as amended from time to time. Our Company has received an In-Principle Approval letter dated April 28, 2023 from National Stock Exchange of India Limited (“NSE”) for using its name in
Issue document for listing our shares on the EMERGE Platform of National Stock Exchange of India Limited (“NSE EMERGE”). For this Issue, the designated Stock Exchange is the National Stock Exchange of
India Limited (“NSE”).

REGISTRAR TO THE ISSUE

L!NKIntime

BOOK RUNNING LEAD MANAGER

BEELIA/E

BEELINE CAPITAL ADVISORS PRIVATE LIMITED

SEBI Registration Number: INM000012917

Address: B 1311-1314, Thirteenth Floor, Shilp Corporate Park, Rajpath Rangoli Road, Thaltej,
Ahmadabad, Gujarat — 380054, India

Telephone Number: 079 4840 5357

Email 1d: mb@beelinemb.com

Investors Grievance Id: ig@beelinemb.com

Website: www.beelinemb.com

Contact Person: Mr. Nikhil Shah

CIN: U67190GJ2020PTC114322

BID/ISSUE
BID/ISSUE OPENED FOR ANCHOR IN
WEDNESDAY, MAY 17, 2023

BID/ISSUE OPENS ON:

LINK INTIME INDIA PRIVATE LIMITED

SEBI Registration Number: INR000004058

Address: C-101, 1st Floor, 247 Park, Lal Bahadur Shastri Marg, Vikhroli (West), Mumbai,

Maharashtra, India — 400 083.

Tel. Number: +91 810 811 4949 Fax- +91 22 4918 6195

Email Id: remuspharmaceuticals.ipo@linkintime.co.in

Investors Grievance Id: remuspharmaceuticals.ipo@linkintime.co.in

Website: www.linkintime.co.in

Contact Person: Shanti Goapalkrishnan

CIN: U67190MH1999PTC118368
PERIOD
VESTORS: TUESDAY, MAY 16, 2023

BID/ISSUE CLOSES ON:

FRIDAY, MAY 19, 2023



http://www.remuspharma.com/
mailto:cs@remuspharma.com
mailto:mb@beelinemb.com
mailto:ig@beelinemb.com
http://www.beelinemb.com/
mailto:remuspharmaceuticals.ipo@linkintime.co.in
mailto:remuspharmaceuticals.ipo@linkintime.co.in
http://www.linkintime.co.in/

TABLE OF CONTENTS
SECTION | — DEFINITIONS AND ABBREVIATIONS ...........oovoomvvvoveeeeesssssssssssssoossssseeeesssssssssssssssssssseeessssssssssssoossssssseeee 1
GENERAL AND COMPANY RELATED TERMS ..........cooovvvvveeeessssssssssssssossssssseeeessssssssssssssssssssseseeessssssssssssssssssseeessssssss 1
ISSUE RELATED TERMS .......ooovvvvveeeesssesssssssssssssssssseessssssssssssssssssssss s s 2
TECHNICAL AND INDUSTRY RELATED TERMS .......o...oovvvoveeeeesssssesessooosssssesesessssssssssssosssssssesseessssssssssssssssssssseeessssssss
CONVENTIONAL AND GENERAL TERMS / ABBREVIATIONS ...
PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
FORWARD — LOOKING STATEMENTS ...cccccceeeccccvvveveeeeesesssssssssosooossssssseeesssssssssssssssossssssssseesssssssssssossssssssseesssssssssssssooee
SECTION 11 = SUMMARY OF PROSPECTUS ....ooooossesesesseccccooososseeesssssssssssssoosssssssseesssssssssssssssssssssseeesssssssssssssosssossseeee 16
SECTION 1 = RISK FACTORS ...oooooosseieeivvvvssssssesesessssssssssssssssssssssssses s 26
SECTION IV = INTRODUCTION w..cooooseiiiiiovvvsvsssesees s ssssssssssssssssssssssss s sssssssssssssssssss s 41
THE ISSUE...oo11rssovvvcovvssss e 41
SUMMARY OF FINANCIAL INFORMATION ......ooovorvvorereeeeesesssssssssssososossseeesssssssssssssossssssseseeesssssssssssssosossssssseeeesssssssss 43
SECTION V - GENERAL INFORMATION .......oovvvvroerssesesesioooososeeeeessssssssssssssoossssssseeesssssssssssssosssossssseeessssssssssssonosssossseeee 47
SECTION VI - CAPITAL STRUCTURE .......oooooovvvvvmeesssssssssssssssssssssssesssssssssssssssssssssssessssssssssssssssssssssssssssssssssssssssosssssssssseee 57
SECTION VII = PARTICULARS OF THE ISSUE.....oooosososeeiisicccssvssseeeessssssssssssssssssssssesssssssssssssssssssssssesssssssssssssosssssssseee 77
OBJECTS OF THE ISSUE ...ooooceccceeccvvvvsvsssseeee s sesssssosssssssss s 77
BASIS FOR ISSUE PRICE ............ooovoveeeeessesessesssosooosssessseessesssssssssssosesssssssseeesssssssssssssssossssssssesessssssssssssssssssssssseeses s 86
STATEMENT OF SPECIAL TAX BENEFITS ....oooovrseoeeeeeecooossssseeeeesssssssssssososssssssseeesssssssssssssosssssssssseeessssssssssssssssssseeeee 96
SECTION VIII - ABOUT THE COMPANY
INDUSTRY OVERVIEW ..........oovooeeerrrrssssesrnreee
BUSINESS OVERVIEW ......oooovvvoovvvvvveeeeesssssssesssssososssssssessss s sssssssssssssssss s s sssssssssssssssssssess s ssssssssssssssseess s
HISTORY AND CORPORATE STRUCTURE ............ooovvormesresssssssssosssssssssseesssssssssssssssssssssssesssssssssssssssssssssssseesss s 157
KEY INDUSTRY REGULATIONS ...oooooosreoeeeeeeecoossvseseeesssssessssssssoosssssssseeesssssssssssssesssssssseeesssssssssssssssossssssseeess s 161
OUR MANAGEMENT ....ooooooeseseeesvovvossssssseeee s sssesssssssssssss s 170
OUR PROMOTERS AND PROMOTER GROUP....ccccccccccccmmsirivsssrsssssssisssssssssssssssssessssssssssssessssssossssesssssssossssesss oo 183
DIVIDEND POLICY ..cooossoeoeeeooooooveeeeeees e eeeseoossssssseeess s ssssseees s sssssssssssseeees s 189
SECTION IX = FINANCIAL STATEMENTS ....ooovvoororseseeeseeoosssssseeeessssssssssssooosssssssseessssssssssssssossssssseseeessssssssssssonosssoseseeee 190
RESTATED FINANCIAL INFORMATION w.......o.oovovovoveveeerssssessssssooeossosssseesssssssssssssesosssssssseeesssssssssssssesssssssseeeess s 190
OTHER FINANCIAL INFORMATION
MANAGEMENT DISCUSSION AND ANALYSIS OF FINANCIAL POSITION AND RESULTS OF OPERATIONS.......... 192
CAPITALISATION STATEMENT .....ooovvvvvoeeeseeseeseeseoooossssseeeessssssssssssossossssssseeessssesssssssessssssssseeessssssssssssoossosesseeeessssssss 200
SECTION X — LEGAL AND OTHER INFORMATION ........oooooovvvovemmeesssssssessssoososseeesssssssssssossssseseeeesssssssssssesoosssseseeee 201
OUTSTANDING LITIGATIONS AND MATERIAL DEVELOPMENTS .......oooooseeiievveesssssssosssensssssssssesssssssosssseesssssssosssee 201
GOVERNMENT APPROVALS..........ooovvvvvveeeessssssssssssooosssessseessssssssssssosssssssssseeessssssssssssossssssssseeesssssssssssseoosssssseeeessssssss 208
SECTION XI — INFORMATION WITH RESPECT TO GROUP COMPANIES / ENTITIES .....oooossoeiivveveesssscsssnnesssnne 221
SECTION — XII - OTHER REGULATORY AND STATUTORY DISCLOSURES..........cooosseeiiosvrmssssssssssenssssssssssssssssnne 225
SECTION X111 = ISSUE RELATED INFORMATION .........oovvomiiiiovovenssssssissssessssssssssssessssssssssssssssssssssssesssssssosssssss o 236
TERMS OF ISSUE .......oo.oovvvvveeeessssessssssssooosssssseseees s s s 236
ISSUE STRUCTURE ........cooooovooovvoeeeeeeesseesessssessosssosssesese s ssssssosssssssssseee s sssssssosssssssseeeesssssesssssesssssssseees s 243
ISSUE PROCEDURE .........ooovovovvvveeeeees s sesssssssssssssssss e 246
RESTRICTION ON FOREIGN OWNERSHIP OF INDIAN SECURITIES ..oooccccccccccenrsssovsssemnsssssissssesssssssssssessssssosssessss 271
DESCRIPTION OF EQUITY SHARES RELATED TERMS OF THE ARTICALS OF ASSOCIATION ..........oovvverrssiirrrrenns 273
SECTION XIV = OTHER INFORMATION .......oooooooooeseessescoooossssseeeessssssssssseoossossssseeesssesssssssesosessssseseeeesssssssssssoosssoseseeee 312
MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION........ooooeseeicovemesssssecssssesssssssossssnsssssosssssessssssssssessss 312

DECLARATION




Remus=

SECTION | — DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies, shall
have the meaning as provided below. References to any legislation, act, regulation, rule, guideline or policy shall be to
such legislation, act, regulation, rule, guideline or policy, as amended, supplemented or re-enacted from time to time and
any reference to a statutory provision shall include any subordinate legislation made from time to time under that provision.
The words and expressions used in this Prospectus but not defined herein, shall have, to the extent applicable, the meaning
ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SCRA, the Depositories Act or the rules
and regulations made there under.

GENERAL AND COMPANY RELATED TERMS

Term Description

“Remus  Pharmaceuticals”, | Remus Pharmaceuticals Limited, a public limited company, registered under the
“our Company”, “we”, “us”, | Companies Act, 2013 and having its registered office at 1101 to 1103, South Tower,
“our”, “the Company”, “the | One 42, B/H Ashok Vatika, Nr. Jayantilal Park BRTS, Ambli bopal Road, Ahmedabad
Issuer Company” or “the | -380054, Gujarat, India.

Issuer”
Our Promoters

Mr. Arpit Deepakkumar Shah, Ms. Roma Vinodbhai Shah, Mr. Swapnil Jatinbhai Shah
and Mrs. Anar Swapnil Shah.

Companies, individuals and entities (other than companies) as defined under
Regulation 2(1) (pp) of the SEBI (ICDR) Regulations, 2018 which is provided in the
chapter titled “Our Promoters and Promoter’s Group”.

COMPANY RELATED TERMS

Term Description

Articles /  Articles  of | Articles of Association of our Company.
Association/AOCA

Audit Committee

Promoter’s Group

The Audit Committee of the Board of Directors constituted in accordance with Section
177 of the Companies Act, 2013. For details refer section titled “Our Management”
on page 170 of this Prospectus.

Auditor of our Company /
Joint Statutory Auditor

The Statutory Auditors of our Company, being M/s. Parikh & Majmudar, Chartered
Accountants as mentioned in the section titled “General Information” beginning on
page 47 of this Prospectus.

Bankers to the Company

ICICI Bank Limited

Compliance Officer (CS)

Board of Directors /| The Board of Directors of Remus Pharmaceuticals Limited unless otherwise specified.
Board/BOD

Companies Act The Companies Act, 2013 as amended from time to time.

CIN Corporate Identification Number of our Company i.e. U24232GJ2015PLC084536.
MD The Managing Director of our company, being Mr. Arpit Deepakkumar Shah

Chief Financial Officer (CFO) | The Chief Financial officer of our Company, being Ms. Anjali Shah

Company  Secretary  and | The Company Secretary and Compliance Officer of our Company, being Ms. Deval

Bakulkumar Patel.

Depositories Act

The Depositories Act, 1996, as amended from time to time

DIN

Director ldentification Number

Equity Shares

Equity Shares of our Company of Face Value of X 10/- each unless otherwise specified
in the context thereof

Equity Shareholders

Persons/ Entities holding Equity Shares of Our Company

ED

Executive Director

Group Companies

Group Companies as defined under Regulation 2(1)(t) of the SEBI (ICDR)
Regulations, 2018, “Group companies shall include such companies (other than our
Promoters and Subsidiary) with which there were related party transactions as
disclosed in the Restated Financial Information as covered under the applicable
accounting standards, and as disclosed in “Information with respect to Group
Companies/Entities ” on page 221 of this Prospectus.
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Term Description

Independent Director

A non-executive & Independent Director as per the Companies Act, 2013 and the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

Indian GAAP

Generally Accepted Accounting Principles in India

ISIN

INEOO5T01011

Key Managerial Personnel /
Key Managerial Employees

The officer vested with executive power and the officers at the level immediately
below the Board of Directors as described in the section titled “Our Management” on
page 170 of this Prospectus.

Materiality Policy

The policy on identification of group companies, material creditors and material
litigation, adopted by our Board on January 16, 2023 in accordance with the
requirements of the SEBI ICDR Regulations.

MD

Managing Director

MOA/ Memorandum /
Memorandum of Association

Memorandum of Association of our Company as amended from time to time

Non-Residents

A person resident outside India, as defined under FEMA

Nomination and
Remuneration Committee

The Nomination and Remuneration Committee of our Board of Directors constituted
in accordance with Companies Act, 2013. For details refer section titled “Our
Management” on page 170 of this Prospectus.

Non-Executive Director

A Director not being an Executive Director or an Independent Director.

NRIs / Non Resident Indians

A person resident outside India, as defined under FEMA and who is a citizen of India
or a Person of Indian Origin under Foreign Outside India Regulations, 2000.

Peer Reviewed Auditor

The Statutory Auditors of our Company, being M/s. Parikh & Majmudar, Chartered
Accountants, holding a valid peer review certificate, as mentioned in the section titled
“General Information” beginning on page 47 of this Prospectus.

Registered Office

1101 to 1103, South Tower, One 42, B/H Ashok Vatika, Nr. Jayantilal Park BRTS,
Ambli bopal Road, Ahmedabad -380054, Gujarat, IN.

Restated Financial Information

Restated Financial Statements along with Report from the peer review certified auditor
— M/s. Parikh & Majmudar, Chartered Accountants, Ahmedabad for the period ended
on December 31, 2022 and for the year ended March 31, 2022, 2021, 2020 dated
March 07, 2023 included in the Prospectus.

ROC / Registrar of Companies

Registrar of Companies, Ahmedabad.

Stakeholders Relationship
Committee

The Stakeholders Relationship Committee of our Board of Directors constituted in
accordance with Section 178 of the Companies Act, 2013. For details refer section
titled “Our Management” on page 170 of this Prospectus.

WTD

Whole-Time Director

ISSUE RELATED TERMS

Terms Description

Abridged Prospectus

Abridged Prospectus means a memorandum containing such salient features of a
Prospectus as may be specified by SEBI in this behalf

Acknowledgement Slip

The slip or document issued by the Designated Intermediary to an Applicant as proof
of registration of the Application

Allotment/Allot/Allotted

Unless the context otherwise requires, allotment of Equity Shares offered pursuant to
the Fresh Issue pursuant to successful Bidders.

Application Form

The Form in terms of which the applicant shall apply for the Equity Shares of our
Company

Allotment Advice

Note or advice or intimation of Allotment sent to the Bidders who have been allotted
Equity Shares after the Basis of Allotment has been approved by the Designated Stock
Exchanges

Application  Supported
Blocked Amount / ASBA

by

An application, whether physical or electronic, used by applicants to make an
application authorising a SCSB to block the application amount in the ASBA Account
maintained with the SCSB.
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Terms Description

ASBA Account An account maintained with the SCSB and specified in the application form submitted
by ASBA applicant for blocking the amount mentioned in the application form.

Allotment Issue of the Equity Shares pursuant to the Issue to the successful applicants

Allottee (s) The successful applicant to whom the Equity Shares are being / have been issued

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in
accordance with the requirements specified in the SEBI ICDR Regulations and the
Prospectus and who has Bid for an amount of at least X 200 lakhs.

Basis of Allotment

The basis on which equity shares will be allotted to successful applicants under the
Issue and which is described in paragraph titled ‘Basis of allotment” under chapter
titled “Issue Procedure” starting from page no. 246 of this Prospectus.

Bid

An indication to make an Issue during the Bid/lssue Period by an ASBA Bidder
pursuant to submission of the ASBA Form to subscribe to or purchase the Equity
Shares at a price within the Price Band, including all revisions and modifications
thereto as permitted under the SEBI ICDR Regulations and in terms of the Prospectus
and the relevant Bid cum Application Form. The term “Bidding” shall be construed
accordingly.

Bid Lot

100 Equity Shares and in multiples of 100 Equity Shares thereafter

Bid/lIssue Closing Date

The date after which the Designated Intermediaries will not accept any Bids, being
May 19, 2023, which shall be published in All editions of Financial Express (a widely
circulated English national daily newspaper), and All editions of Jansatta (a widely
circulated Hindi national daily newspaper), and Financial Express editions of
Ahmedabad (a widely circulated Regional language daily newspaper) (Gujarati being
the regional language of Gujarat, where our Registered Office is located).

Our Company in consultation with the BRLM, may, consider closing the Bid/Issue
Period for QIBs one Working Day prior to the Bid/lssue Closing Date in accordance
with the SEBI ICDR Regulations. In case of any revision, the extended Bid/ Issue
Closing Date shall be widely disseminated by notification to the Stock Exchanges,
and also be notified on the websites of the BRLM and at the terminals of the Syndicate
Members, if any and communicated to the Designated Intermediaries and the Sponsor
Bank, which shall also be notified in an advertisement in same newspapers in which
the Bid/ Issue Opening Date was published, as required under the SEBI ICDR
Regulations

Bid/lIssue Opening Date

The date on which the Designated Intermediaries shall start accepting Bids, being
May 17, 2023, which shall be published in All editions of Financial Express (a widely
circulated English national daily newspaper), and All editions of Jansatta (a widely
circulated Hindi national daily newspaper), and Financial Express editions of
Ahmedabad (a widely circulated Regional language daily newspaper) (Gujarati being
the regional language of Gujarat, where our Registered Office is located).

Bid/ Issue Period

The period between the Bid/ Issue Opening Date and the Bid/ Issue Closing Date,
inclusive of both days, during which prospective Bidders can submit their Bids,
including any revisions thereof in accordance with the SEBI ICDR Regulations and
the terms of the Prospectus. Provided, however, that the Bidding shall be kept open
for a minimum of three Working Days for all categories of Bidders.

Our Company in consultation with the Book Running Lead Manager may consider
closing the Bid/Issue Period for the QIB Portion One Working Day prior to the
Bid/lssue Closing Date which shall also be notified in an advertisement in same
newspapers in which the Bid/Issue Opening Date was published, in accordance with
the SEBI ICDR Regulations.

In cases of force majeure, banking strike or similar circumstances, our Company in
consultation with the BRLM, for reasons to be recorded in writing, extend the Bid /
Issue Period for a minimum of three Working Days, subject to the Bid/ Issue Period
not exceeding 10 Working Days

Bidder/ Investor

Any prospective investor who makes a bid for Equity Shares in terms of Prospectus.

Bidding Centres

Centres at which the Designated Intermediaries shall accept the Bid cum Application
Forms i.e. Designated SCSB Branch for SCSBs, Specified Locations for members of
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Terms Description

the Syndicate, Broker Centres for Registered Brokers, Designated RTA Locations for
RTAs and Designated CDP Locations for CDPs.

Bid Amount

The amount at which the bidder makes a bid for the Equity Shares of our Company
in terms of Prospectus.

Bid cum Application Form

The form in terms of which the bidder shall make a bid, including ASBA Form, and
which shall be considered as the bid for the Allotment pursuant to the terms of this
Prospectus.

Book Building Process

Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR
Regulations, in terms of which the Issue is being made

BRLM / Book Running Lead
Manager

Book Running Lead Manager to the Issue, in this case being Beeline Capital Advisors
Private Limited, SEBI Registered Category | Merchant Banker.

Bankers to the Issue and

Refund Banker

ICICI Bank Limited

Bidding Centres

Centres at which the Designated Intermediaries shall accept the Application Forms
i.e. Designated SCSB Branch for SCSBs, Specified Locations for members of the
Syndicate, Broker Centres for Registered Brokers, Designated RTA Locations for
RTAs and Designated CDP Locations for CDPs.

Broker Centers

Broker centers notified by the Stock Exchanges where investors can submit the
Application Forms to a Registered Broker. The details of such Broker Centers, along
with the names and contact details of the Registered Brokers are available on the
websites of the Stock Exchange

CAN or Confirmation of
Allocation Note

The Note or advice or intimation sent to each successful Applicant indicating the
Equity which will be allotted, after approval of Basis of Allotment by the designated
Stock Exchange

Participants or CDPs

Cap Price The higher end of the Price Band, subject to any revisions thereto, above which the
Issue Price will not be finalised and above which no Bids will be accepted

Client Id Client Identification Number maintained with one of the Depositories in relation to
demat account.

Collecting Depository | A depository participant as defined under the Depositories Act, 1996, registered with

SEBI and who is eligible to procure bids at the Designated CDP Locations in terms
of circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued
by SEBI

Controlling Branches of the
SCSBs

Such branches of the SCSBs which coordinate with the BRLM, the Registrar to the
Issue and the Stock Exchange.

Depository

A depository registered with SEBI under the SEBI (Depositories and Participants)
Regulations, 2018.

Demographic Details

The demographic details of the Applicants such as their Address, PAN, name of the
applicant father/husband, investor status, occupation and Bank Account details

Designated Date

The date on which amounts blocked by the SCSBs are transferred from the ASBA
Accounts, as the case may be, to the Public Issue Account or the Refund Account, as
appropriate, in terms of the Prospectus, after finalisation of the Basis of Allotment in
consultation with the Designated Stock Exchange, following which the Board of
Directors may Allot Equity Shares to successful Bidders in the Issue.

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Bid cum Application Form
from the ASBA bidder and a list of which is available on the website of SEBI at
http://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/ Recognized-Intermediaries or at
such other website as may be prescribed by SEBI from time to time

Designated CDP Locations

Such locations of the CDPs where bidder can submit the Bid cum Application Forms
to Collecting Depository Participants.

The details of such Designated CDP Locations, along with names and contact details
of the Collecting Depository Participants eligible to accept Bid cum Application
Forms are available on the websites of the Stock Exchange i.e. www.nseindia.com
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Terms Description

Designated RTA Locations

Such locations of the RTAs where bidder can submit the Bid cum Application Forms
to RTAs. The details of such Designated RTA Locations, along with names and
contact details of the RTAs eligible to accept Bid cum Application Forms are
available on the websites of the Stock Exchange i.e. www.nseindia.com

Designated Intermediaries/
Collecting Agent

The members of the Syndicate, sub-syndicate/agents, SCSBs, Registered Brokers,
CDPs and RTAs, who are categorized to collect Application Forms from the
Applicant, in relation to the Issue.

Depository Participant

A Depository Participant as defined under the Depositories Act, 1996

Designated Stock Exchange

Emerge Platform of National Stock Exchange of India Limited (“NSE EMERGE”)

DP ID

Depository Participant’s Identity Number

Draft Red Herring Prospectus

Draft Red Herring prospectus dated March 10, 2023 issued in accordance with
Section 32 of the Companies Act, 2013 and SEBI (ICDR) Regulations.

Engagement Letter

The Engagement letter dated October 18, 2022 executed between Issuer and BRLM.

Eligible NRI

NRIs from jurisdictions outside India where it is not unlawful to make an issue or
invitation under the Issue and in relation to whom the Prospectus constitutes an
invitation to subscribe to the Equity Shares Allotted herein.

Emerge Platform of NSE

The Emerge Platform of NSE for Listing of Equity Shares offered under Chapter 1X
of SEBI (ICDR) Regulations which was approved by SEBI as an NSE Emerge on
October 14, 2011.

Electronic Transfer of Funds

Refunds through ECS, NEFT, Direct Credit or RTGS as applicable.

Eligible QFIs

QFIs from such jurisdictions outside India where it is not unlawful to make an Issue
or invitation under the Issue and in relation to whom the Prospectus constitutes an
invitation to purchase the Equity Shares Issued thereby and who have opened demat
accounts with SEBI registered qualified depositary participants.

Escrow Account

Accounts opened with the Banker to the Issue

First/ Sole bidder

The bidder whose name appears first in the Bid cum Application Form or Revision
Form.

Floor Price The lower end of the Price Band, subject to any revision(s) thereto, not being less
than the face value of Equity Shares, at or above which the Issue Price will be finalised
and below which no Bids will be accepted

Foreign  Venture  Capital | Foreign Venture Capital Investors registered with SEBI under the SEBI (Foreign

Investors Venture Capital Investor) Regulations, 2000

FPI / Foreign Portfolio
Investor

A Foreign Portfolio Investor who has been registered pursuant to the of Securities
And Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014,
provided that any FII or QFI who holds a valid certificate of registration shall be
deemed to be a foreign portfolio investor till the expiry of the block of three years for
which fees have been paid as per the SEBI (Foreign Institutional Investors)
Regulations, 1995, as amended

Fresh Issue

The Fresh Issue of 388000 Equity Shares aggregating up to X 4,768.52 Lakhs.

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under Section 12 of the
Fugitive Economic Offenders Act, 2018

Fraudulent Borrower

Fraudulent borrower as defined under Regulation 2(1) (Ill) of the SEBI ICDR
Regulations

General Information Document
(GID)

The General Information Document for investing in public issues prepared and issued
in accordance with the circulars (CIR/CFD/DIL/12/2013) dated October 23, 2013,
notified by  SEBI and updated pursuant to  the  circular
(CIR/CFD/POLICYCELL/11/2015) dated  November 10, 2015 and
(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016 and circular
(SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018 notified by SEBI.

GIR Number

General Index Registry Number
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Terms Description

IPO/ lIssue/ Issue Size/ Public
Issue

Initial Public Offering

Issue document

Includes Prospectus and Prospectus filed with Registrar of Companies.

Issue Period

The periods between the Issue Opening Date and the Issue Closing Date inclusive of
both days and during which prospective Applicants may submit their Bidding
application

Issue Proceeds

Proceeds to be raised by our Company through this Fresh Issue, for further details
please refer chapter titled “Objects of the Issue” page 77 of this Prospectus

Issue/ Issue Size/ Initial Public
Issue/ Initial Public Issue/
Initial Public Offering/ IPO

The initial public offering of 388000 Equity Shares for cash at a price of ¥ 1229/-
each, aggregating up to ¥ 4,768.52 Lakhs comprising the Fresh Issue.

Issue Price

The price at which the Equity Shares are being issued by our Company through this
Prospectus, being % 1229/- (including share premium of ¥ 1219/- per Equity Share).

KPI

Key Performance Indicators

Listing Agreement

The Equity Listing Agreement to be signed between our Company and the National
Stock Exchange of India Limited.

Market Making Agreement

The Market Making Agreement dated May 02, 2023 between our Company, Book
Running Lead Manager and Market Maker.

Market Maker

The Market Maker to the Issue, in this case being Sunflower Broking Private Limited.

Market Maker
Portion

Reservation

The reserved portion of 19500 Equity Shares of X 10 each at an Issue price of ¥ 1229/-
per each aggregating to ¥ 239.66 Lakhs to be subscribed by Market Maker in this
Issue.

Mutual Funds

A mutual fund registered with SEBI under the SEBI (Mutual Funds) Regulations,
1996, as amended from time to time

Net Issue

The Issue excluding the Market Maker Reservation Portion of 368500 Equity Shares
of Face Value of ¥ 10.00 each fully paid for cash at a price of I 1229/- Equity Share
aggregating X 4,528.87 Lakhs by our Company.

Net Proceeds

The proceeds from the Fresh Issue less the Issue related expenses applicable to the
Fresh Issue

NPCI

NPCI, a Reserve Bank of India (RBI) initiative, is an umbrella organization for all
retail payments in India. It has been set up with the guidance and support of the
Reserve Bank of India (RBI) and Indian Banks Association (IBA).

Offer Document

Offer Document includes Draft Red Herring Prospectus / Red Herring Prospectus /
Prospectus.

Person/Persons

Any individual, sole proprietorship, unincorporated association, unincorporated
organization, body corporate, corporation, company, partnership, limited liability
company, joint venture, or trust or any other entity or organization validly constituted
and/or incorporated in the jurisdiction in which it exists and operates, as the context
requires.

Price Band

Price Band of a minimum price (Floor Price) of ¥ 1150/- and the maximum price (Cap
Price) of ¥ 1229/-. The Price Band will be decided by our Company in consultation
with the BRLM and advertised in two national daily newspapers (one each in English
and in Hindi) with wide circulation and one daily regional newspaper with wide
circulation at least two working days prior to the Bid / Issue Opening Date.

Prospectus

The Prospectus to be filed with the RoC in accordance with the Companies Act, 2013,
and the SEBI ICDR Regulations containing, inter alia, the Issue Price that is
determined at the end of the Book Building Process, the size of the Issue and certain
other information, including any addendum or corrigenda thereto.

Public Issue Account

Account opened with the Bankers to the Issue to receive monies from the SCSBs from
the bank account of the ASBA bidder, on the Designated Date.
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Terms Description

Public
Agreement

Issue Account

Agreement to be entered into by our Company, the Registrar to the Issue, the Book
Running Lead Manager, and the Public Issue Bank/Banker to the Issue for collection
of the Application Amounts.

Qualified Institutional Buyers /
QIBs

The qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI
ICDR Regulations.

Red Herring Prospectus / RHP

The Red Herring Prospectus to be issued in accordance with Section 32 of the
Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which will
not have complete particulars of the price at which the Equity Shares will be Issued
and the size of the Issue, including any addendum or corrigenda thereto

Refund Account

Account opened / to be opened with a SEBI Registered Banker to the Issue from
which the refunds of the whole or part of the Application Amount, if any, shall be
made.

Refund Bank(s) /
Banker(s)

Refund

Bank(s) which is / are clearing member(s) and registered with the SEBI as Bankers
to the Issue at which the Refund Accounts will be opened in case listing of the Equity
Shares does not occur, in this case being ICICI Bank Limited.

Registrar / Registrar to the
Issue

Registrar to the Issue being Link Intime India Private Limited.

Regulations Unless the context specifies something else, this means the SEBI (Issue of Capital
and Disclosure Requirements) Regulations, 2018.

Retail Individual Investors | Individual investors (including HUFs applying through their Karta and Eligible NRI

/(RIN) Bidders) who applies or bids for the Equity Shares of a value of not more than <.

2,00,000.

Registered Broker

Individuals or companies registered with SEBI as “Trading Members”(except
Syndicate/ Sub-Syndicate Members) who hold valid membership of either BSE or
NSE having right to trade in stocks listed on Stock Exchanges ,through which
investors can buy or sell securities listed on stock exchanges, a list of which is
available on http://www.nseindia.com/membership/content/cat of mem.htm

Reserved Category/ Categories

Categories of persons eligible for making bid under reservation portion.

Reservation Portion

The portion of the Issue reserved for category of eligible bidders as provided under
the SEBI (ICDR) Regulations, 2018

Revision Form

The form used by the bidders to modify the quantity of Equity Shares or the bid
Amount in any of their Bid cum Application Forms or any previous Revision Form(s)

SCSB

A Self Certified Syndicate Bank registered with SEBI under the SEBI (Bankers to an
Issue) Regulations, 1994 and issues the facility of ASBA, including blocking of bank
account. A list of all SCSBs is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int
mld=35

Sponsor Bank

The Banker to the Issue registered with SEBI and appointed by our Company to act
as a conduit between the Stock Exchanges and the NPCI in order to push the mandate
collect requests and / or payment instructions of the Retail Individual Bidders into the
UPI and carry out other responsibilities, in terms of the UPI Circulars.

Transaction Registration Slip/
TRS

The slip or document issued by a member of the Syndicate or an SCSB (only on
demand), as the case may be, to the bidders, as proof of registration of the bid.

Underwriter

The BRLM who has underwritten this Issue pursuant to the provisions of the SEBI
(ICDR) Regulations and the Securities and Exchange Board of India (Underwriters)
Regulations, 1993, as amended from time to time.

Underwriting Agreement

The Agreement entered into between the Underwriter and our Company dated May
02, 2023.

UPI

Unified payment Interface, which is an instant payment mechanism, developed by
NPCI.
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UPI Circular

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1,
2018, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019,
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI
Circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, Circular
number SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, Circular
number SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI
circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/47 dated March 31, 2021, SEBI
circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and as
amended pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 April 20,
2022 and any subsequent circulars or notifications issued by SEBI in this regard and
any subsequent circulars or notifications issued by SEBI in this regard.

UPI' ID

ID created on UPI for single-window mobile payment system developed by the NPCI.

UPI Mandate Request

A request (intimating the Retail Individual Bidder by way of a notification on the
Mobile App and by way of a SMS directing the Retail Individual Bidder to such
Mobile App) to the Retail Individual Bidder initiated by the Sponsor Bank to
authorize blocking of funds on the Mobile App equivalent to Bid Amount and
Subsequent debit of funds in case of Allotment.

UPI Mechanism

The bidding mechanism that may be used by a RIl to make a Bid in the Offer in
accordance with the UPI Circulars.

UPI PIN

Password to authenticate UPI transactions.

Willful Defaulter

Willful defaulter as defined under Regulation 2(1)(1l) of the SEBI ICDR Regulations.

Working Days

In accordance with Regulation 2(1)(mmm) of SEBI ICDR Regulation, working day
means all days on which commercial banks in the city as specified in the Prospectus
are open for business :-

However, in respect of announcement of price band and Issue Period, working day
shall mean all days, excluding Saturday, Sundays and Public holidays, on which
commercial banks in the city as notified in this Prospectus are open for business.

In respect to the time period between the Issue closing date and the listing of the
specified securities on the stock exchange, working day shall mean all trading days
of the Stock Exchanges, excluding Sundays and bank holiday in accordance with
circular issued by SEBI.

TECHNICAL AND INDUSTRY RELATED TERMS

Term Description

AIIMS All India Institute of Medical Sciences

API Active Pharmaceutical Ingredient

CAGR Compound Annual Growth Rate

DHA Docosahexaenoic acid

DIPP Department of Industrial Policy and Promotion
DMARDs Disease-Modifying Antirheumatic Drugs
DMFs Drug Master Files

EPCG Export Promotion Capital Goods

EU European Union

FCNR Foreign Currency Non-Resident

FDA Food and Drug Administration

GDP Gross Domestic Product

GMP Good Manufacturing Practice

GST Goods and Services Tax

HMG-CoA Hydroxymethylglutaryl-coenzyme A reductase inhibitor
IMF International Monetary Fund

IPA Indian Pharmaceutical Association
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U International Unit

MG Milligram

MLHW Ministry of Labor Health and Welfare

NSAIDs Non-Steroidal Anti-Inflammatory Drugs

OoMS Opsoclonus-Myoclonus Syndrome

0OSsD Oral Solid Dosage

PDE Phosphodiesterase inhibitors

WHO World Health Organisation

WHOGMP World Health Organization Good Manufacturing Practice

CONVENTIONAL AND GENERAL TERMS / ABBREVIATIONS

Term Description

Alc Account

Act or Companies Act Companies Act, 1956 and/or the Companies Act, 2013, as amended from time to time
AGM Annual General Meeting

AO Assessing Officer

ASBA Application Supported by Blocked Amount

AS Accounting Standards issued by the Institute of Chartered Accountants of India
AY Assessment Year

BG Bank Guarantee

CAGR Compounded Annual Growth Rate

CAN Confirmation Allocation Note

CDSL Central Depository Services (India) Limited

CFSS Companies Fresh Start Scheme under Companies Act, 2013

CIN Corporate Identity Number

CIT Commissioner of Income Tax

CRR Cash Reserve Ratio

Depositories

NSDL and CDSL

Depositories Act

The Depositories Act, 1996 as amended from time to time

Depository

A depository registered with SEBI under the Securities and Exchange Board of India
(Depositories and Participants) Regulations, 2018, as amended from time to time

DIN

Director identification number

DP/ Depository Participant

A Depository Participant as defined under the Depositories Act, 1996.

DP ID

Depository Participant’s Identification

EBIDTA Earnings Before Interest, Depreciation, Tax and Amortization

ECS Electronic Clearing System

EMDE Emerging Market and Developing Economy

EoGM Extra-ordinary General Meeting

EPS Earnings Per Share i.e. profit after tax for a fiscal year divided by the weighted average

outstanding number of equity shares at the end of that fiscal year

Financial Year/ Fiscal Year/
FY

The period of twelve months ended March 31 of that particular year

FDI Foreign Direct Investment
FDR Fixed Deposit Receipt
FEMA Foreign Exchange Management Act, 1999, read with rules and regulations there-under

and as amended from time to time

FEMA Regulations

Foreign Exchange Management (Transfer or Issue of Security by a Person Resident
Outside India) Regulations, 2000, as amended
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Fll

Foreign Institutional Investor (as defined under SEBI FII (Foreign Institutional
Investors) Regulations, 1995, as amended from time to time) registered with SEBI
under applicable laws in India

FIl Regulations

Securities and Exchange Board of India (Foreign Institutional Investors) Regulations,
1995, as amended

Fis Financial Institutions
FIPB Foreign Investment Promotion Board
Foreign Venture Capital Investor registered under the Securities and Exchange Board
FVCI of India (Foreign Venture Capital Investor) Regulations, 2000, as amended from time
to time
GDP Gross Domestic Product
GIR Number General Index Registry Number

Gov/ Government/Gol

Government of India

HUF

Hindu Undivided Family

IFRS International Financial Reporting Standard

ICSI Institute of Company Secretaries of India

ICAI Institute of Chartered Accountants of India

Indian GAAP Generally Accepted Accounting Principles in India
I.T. Act Income Tax Act, 1961, as amended from time to time
ITAT Income Tax Appellate Tribunal

INR/ Rs./ Rupees / X Indian Rupees, the legal currency of the Republic of India
LIC Low-Income Country

Ltd. Limited

Pvt. Ltd. Private Limited

MCA Ministry of Corporate Affairs

Merchant Banker

Merchant banker as defined under the Securities and Exchange Board of India
(Merchant Bankers) Regulations, 1992 as amended

MOF Ministry of Finance, Government of India

MOuU Memorandum of Understanding

NA Not Applicable

NAV Net Asset Value

NEFT National Electronic Fund Transfer

NOC No Obijection Certificate

NR/ Non Residents Non-Resident

NRE Account Non Resident External Account

NRI Non Resident Indie}n, is a person resident outside India, as defined under FEMA and
the FEMA Regulations

NRO Account Non Resident Ordinary Account

NSDL National Securities Depository Limited

NTA Net Tangible Assets

p.a. Per annum

P/E Ratio Price/ Earnings Ratio

PAN Perma_nent chount Number allotted under the Income Tax Act, 1961, as amended
from time to time

PAT Profit After Tax

PBT Profit Before Tax

PI1O Person of Indian Origin

PLR Prime Lending Rate

R&D Research and Development

RBI Reserve Bank of India

10
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ICDR Regulations / SEBI
ICDR/ICDR

RBI Act Reserve Bank of India Act, 1934, as amended from time to time

RoNW Return on Net Worth

RTGS Real Time Gross Settlement

SAT Securities Appellate Tribunal

SCRA Securities Contracts (Regulation) Act, 1956, as amended from time to time

SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to Time
SCSBs Self-Certified Syndicate Banks

SEBI The Securities and Exchange Board of India constituted under the SEBI Act, 1992
SEBI Act Securities and Exchange Board of India Act 1992, as amended from time to time
SEBI Insider Trading | SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended from time to
Regulations time, including instructions and clarifications issued by SEBI from time to time
SEBI ICDR Regulations / | Securities and Exchange Board of India (Issue of Capital and Disclosure

Requirements) Regulations, 2018, as amended from time to time

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011, as amended from time to time

SEBI Rules and Regulations

SEBI (ICDR) Regulations, 2018, SEBI (Underwriters) Regulations, 1993, as
amended, the SEBI (Merchant Bankers) Regulations, 1992, as amended, and any and
all other relevant rules, regulations, guidelines, which SEBI may issue from time to
time, including instructions and clarifications issued by it from time to time

Sec.

Section

Securities Act

The U.S. Securities Act of 1933, as amended

S&P BSE SENSEX

S&P Bombay Stock Exchange Sensitive Index

Sick Industrial Companies (Special Provisions) Act, 1985, as amended from time to

SICA .
time
SME Small and Medium Enterprises
Stamp Act The Indian Stamp Act, 1899, as amended from time to time

State Government

The Government of a State of India

Stock Exchanges

Unless the context requires otherwise, refers to, the NSE

STT Securities Transaction Tax

TDS Tax Deducted at Source

TIN Tax payer ldentification Number

TRS Transaction Registration Slip

UIN Unique Identification Number

U.S. GAAP Generally accepted accounting principles in the United States of America

VCFs Venture capital funds as defined in, and registered with SEBI under, the erstwhile

Securities and Exchange Board of India (Venture Capital Funds) Regulations, 1996,
as amended, which have been repealed by the SEBI AIF Regulations.

In terms of the SEBI AIF Regulations, a VCF shall continue to be regulated by the
Securities and Exchange Board of India (Venture Capital Funds) Regulations, 1996
till the existing fund or scheme managed by the fund is wound up, and such VVCF shall
not launch any new scheme or increase the targeted corpus of a scheme. Such VCF
may seek re-registration under the SEBI AIF Regulations.

11
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PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions

All references in the Prospectus to “India” are to the Republic of India. All references in the Prospectus to the “U.S.”,
“USA” or “United States” are to the United States of America.

In this Prospectus, the terms “we”, “us”, “our”, the “Company”, “our Company”, “Remus Pharmaceuticals Limited”,
“RPL”, and, unless the context otherwise indicates or implies, refers to Remus Pharmaceuticals Limited. In this Prospectus,
unless the context otherwise requires, all references to one gender also refers to another gender and the word “Lac / Lakh”
means “one hundred thousand”, the word “million (mn)” means “Ten Lac / Lakh”, the word “Crore” means “ten million”
and the word “billion (bn)” means “one hundred crore”. In this Prospectus, any discrepancies in any table between total
and the sum of the amounts listed are due to rounding-off.

Use of Financial Data

Unless stated otherwise, throughout this Prospectus, all figures have been expressed in Rupees and in Lakh. Unless stated
otherwise, the financial data in the Prospectus is derived from our financial statements prepared and Restated Financial
Statements for the period ended on December 31, 2022 and for the year ended March 31, 2022, 2021, 2020 in accordance
with Indian GAAP, the Companies Act and SEBI (ICDR) Regulations, 2018 included under Section titled “Restated
Financial Information of our Company” beginning on page 190 of this Prospectus. Our fiscal year commences on April 1
of every year and ends on March 31% of every next year.

There are significant differences between Indian GAAP, the International Financial Reporting Standards (“IFRS”) and the
Generally Accepted Accounting Principles in the United States of America (“U.S. GAAP”). Accordingly, the degree to
which the Indian GAAP financial statements included in this Prospectus will provide meaningful information is entirely
dependent on the reader’s level of familiarity with Indian accounting practice and Indian GAAP. Any reliance by persons
not familiar with Indian accounting practices on the financial disclosures presented in this Prospectus should accordingly
be limited. We have not attempted to explain those differences or quantify their impact on the financial data included
herein, and we urge you to consult your own advisors regarding such differences and their impact on our financial data.

» o«

Any percentage amounts, as set forth in “Risk Factors”, “Business Overview”, “Management’s Discussion and Analysis
of Financial Condition and Results of Operations” and elsewhere in the Prospectus unless otherwise indicated, have been
calculated on the basis of the Company‘s Restated Financial Information prepared in accordance with the applicable
provisions of the Companies Act, Indian GAAP and restated in accordance with SEBI (ICDR) Regulations, as stated in the
report of our Peer Review Auditor, set out in section titled “Restated Financial Information” beginning on page 190 of this
Prospectus.

For additional definitions used in this Prospectus, see the section “Definitions and Abbreviations” on page 1 of this
Prospectus. In the section titled “Description of Equity Shares and Terms of the Articles of Association”, on page 273 of
the Prospectus defined terms have the meaning given to such terms in the Articles of Association of our Company.

Currency and Units of Presentation

All references to:

» “Rupees” or “INR” or “Rs.” Or “X” are to Indian Rupee, the official currency of the Republic of India; and
» “USD” or “US$” are to United States Dollar, the official currency of the United States.

Our Company has presented certain numerical information in this Prospectus in “Lakhs” units. One Lakh represents
1,00,000. In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to
rounding off. All figures derived from our Financial Statements in decimals have been rounded off to the second decimal
and all percentage figures have been rounded off to two decimal place.

Use of Industry & Market Data

Unless stated otherwise, industry and market data and forecast used throughout the Prospectus was obtained from internal
Company reports, data, websites, Industry publications report as well as Government Publications. Industry publication
data and website data generally state that the information contained therein has been obtained from sources believed to be
reliable, but that their accuracy and completeness and underlying assumptions are not guaranteed and their reliability cannot
be assured.

Although, we believe industry and market data used in the Prospectus is reliable, it has not been independently verified by
us or the BRLM or any of their affiliates or advisors. Similarly, internal Company reports and data, while believed by us
to be reliable, have not been verified by any independent source. There are no standard data gathering methodologies in
the industry in which we conduct our business, methodologies, and assumptions may vary widely among different market
and industry sources.
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In accordance with the SEBI (ICDR) Regulations, the section titled “Basis for Issue Price” on page 86 of the Prospectus
includes information relating to our peer group companies. Such information has been derived from publicly available
sources, and neither we, nor the BRLM, have independently verified such information.
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FORWARD — LOOKING STATEMENTS

All statements contained in this Prospectus that are not statements of historical fact constitute forward-looking statements.
All statements regarding our expected financial condition and results of operations, business, plans and prospects are
forward-looking statements. These forward-looking statements include statements with respect to our business strategy,
our revenue and profitability, our projects and other matters discussed in this Prospectus regarding matters that are not
historical facts. We have included statements in the Prospectus which contain words or phrases such as “will”, “aim”, “is
likely to result”, “believe”, “expect”, “will continue”, “anticipate”, “estimate”, “intend”, “plan”, “contemplate”, “seek to”,
“future”, “objective”, “goal”, “project”, “should”, “will pursue” and similar expressions or variations of such expressions,
that are “forward-looking statements”. Also, statements which describe our strategies, objectives, plans or goals are also

forward-looking statements.

All forward looking statements are subject to risks, uncertainties and assumptions about us that could cause actual results
to differ materially from those contemplated by the relevant forward-looking statement. Forward-looking statements reflect
our current views with respect to future events and are not a guarantee of future performance. These statements are based
on our management’s beliefs and assumptions, which in turn are based on currently available information. Although we
believe the assumptions upon which these forward-looking statements are based are reasonable, any of these assumptions
could prove to be inaccurate, and the forward-looking statements based on these assumptions could be incorrect. Important
factors that could cause actual results to differ materially from our expectations include but are not limited to:

1. Uncertainty in relation to continuing effect of the COVID-19 pandemic on our business and operations.

Destruction in our service process.

Our ability to successfully implement our strategy, our growth and expansion, technological changes.

Failure to attract, retain and manage the transition of our management team and other skilled & unskilled employees;
Our ability to protect our intellectual property rights and not infringing intellectual property rights of other parties;
Ability to respond to technological changes;

Failure to comply with regulations prescribed by authorities of the jurisdictions in which we operate;

Inability to successfully obtain registrations in a timely manner or at all;

© © N o g &~ D

General economic and business conditions in the markets in which we operate and in the local, regional and national
economies;

[EY
o

. Our ability to effectively manage a variety of business, legal, regulatory, economic, social and political risks associated
with our operations;

11. Recession in the market;

12. Changes in laws and regulations relating to the industries in which we operate;
13. Effect of lack of infrastructure facilities on our business;

14. Our ability to successfully implement our growth strategy and expansion plans;
15. Our ability to meet our capital expenditure requirements;

16. Our ability to attract, retain and manage qualified personnel;

17. Failure to adapt to the changing technology in our industry of operation may adversely affect our business and financial
condition;

18. Failure to obtain any approvals, licenses, registrations and permits in a timely manner;

19. Changes in political and social conditions in India or in countries that we may enter, the monetary and interest rate
policies of India and other countries, inflation, deflation, unanticipated turbulence in interest rates, equity prices or
other rates or prices;

20. Occurrence of natural disasters or calamities affecting the areas in which we have operations;
21. Conflicts of interest with affiliated companies, the promoter group and other related parties;
22. The performance of the financial markets in India and globally;

23. Any adverse outcome in the legal proceedings in which we are involved;

24. Our ability to expand our geographical area of operation;

14
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25. Concentration of ownership among our Promoters.

For further discussion of factors that could cause our actual results to differ, see the Section titled “Risk Factors”;
“Business Overview” and “Management’s Discussion and Analysis of Financial Position and Results of Operations”
beginning on page 26, 116 and 192 respectively of the Prospectus. By their nature, certain market risk disclosures are only
estimates and could be materially different from what actually occurs in the future. As a result, actual future gains or losses
could materially differ from those that have been estimated.

There can be no assurance to investors that the expectations reflected in these forward-looking statements will prove to be
correct. Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements
and not to regard such statements to be a guarantee of our future performance.

Neither our Company, our Directors, our Officers, Book Running Lead Manager and Underwriter nor any of their
respective affiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising after
the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition.
In accordance with SEBI requirements, our Company, and the Book Running Lead Manager will ensure that investors in
India are informed of material developments until such time as the grant of listing and trading permission by the Stock
Exchange for the Equity Shares allotted pursuant to this Offer.
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SECTION Il - SUMMARY OF PROSPECTUS

PRIMARY BUSINESS OF THE COMPANY

Our company is engaged in marketing & distribution of finished formulations of pharmaceutical drugs. Our company also
deals in API (Active Pharmaceutical Ingredient). We also provide technical consultancy services to various distributors for
preparation of reports on the dossiers of the products to be registered by them in various countries.

Having cultivated strong and dependable customer relationships ranging from Generic distributors, regional distributors
and Multinational distributors to Hospitals and Clinics through a responsive distribution network, our clients are spread in
more than 20 countries. We look forward to form long lasting relationships that enhance the lives of our patients.

Our Company is majorly engrossed in the pharmaceutical business involving marketing, trading and distribution of wide
range of pharmaceutical finished formulations and products. Depending upon business requirments, we get finished
pharmacuetical formulations manufactured on loan license or contract manufacturing. Such manufacturing is on principle
to principle basis. We have our presence through registered and/or under registration products in countries namely Bhutan,
Bolivia, Chile, Costa Rica, Cuba, Dominican Republic, Ecuador, El Salvador, Guatemala, Honduras, Jamaica, Kuwait,
Madagascar, Malaysia, Hong kong, Myanmar, Panama, Trinidad and Tobago, Uzbekistan, Venezuela, Vietnam.

We deal in drug forms like Capsules, Cream, Eye Drops, Gel, Infusion, Inhalation, Inhaler, Injection, Nail Lacquer, Nasal
Solution, Nasal Spray, Nebuliser, Ointment, Ophthalmic, Oral Gel, Oral Solution, Oral Suspension, Sachet, Suspension,
Tablet.

Our product portfolio consists of 429 products, as on January 31, 2023. We operate under different brand names across the
globe. As on January 31, 2023, we have 295 products registered in total 13 countries. As on January 31, 2023, total 134
products are under process of registration in 16 countries, which shall boost the growth of our company.

Our product portfolio comprises of vide range of therapeutic drugs namely ACE inhibitors, Analgesic, anaesthetic,
Antiulcer, Anti angiogenic, Anti Erectile Dysfunction, Anti fibrinolytic, Anti histamine, Anti-inflammatory, Anti-ulcer,
Anti-acne, Antianxiety, Antiarrhythmic, antiarrhythmic agent, Antibiotic, Antibiotic, Anticancer, Anticholinergics,
Anticoagulant, Anticonvulsant, Antidepressant, Antidiabetic, Antidiuretics, Antiemetics, Antifungal, Anti-gastric,
Antihistaminic, Antihypertensive, Antimalarial, Antioxidants, Antiparasitic, Antiprotozoal, Antipsychotic, Antipyretic,
Antiretroviral, Antiretrovirals, Anti-seizure, Antispasmodic, Anti-vertigo, Antiviral, Asthma, Avitaminosis, Beta blocker,
Carcinoid tumours, Chronic Obstructive Pulmonary Disease, CNS stimulants, Contrast Reagent, Corticosteroids,
Corticosteroids, Dermatology, Hyperprolactinemia, Immuno-suppressive, lIron chelator (binder), Iron deficiency,
Menopausal hormone therapy, Mucolytic, Nasal decongestants, non-depolarizing neuromuscular blocker, NSAIDs,
Ocular-hypertension, Opioid Antagonists, Phosphate binders, Potassium deficiency, Probiotic, selective relaxant binding
agent, Urology, Vaso constrictor and Vitamin deficiency.

As on January 31, 2023, we have business to business supply agreements with 58 domestic distributors and 139
international distributors for distribution and/or contract manufacturing supply.

Our Core business can be divided in following categories:

a) Marketing and Distribution of approved finished formulations in various countries.
b) Trading of Active Pharmaceutical Ingredients

¢) Technical Consultancy on preparation of reports on pharmaceutical dossiers

Our Pharma business operations are supported by various contract manufacturers having facilities which are WHO GMP
Compliant. Our core strength lies in getting our approved formulation manufactured through contract manufacturers under
loan licence and marketing of formulations under our own brand through marketing network across geographies. As on the
date of this Prospectus we have 30 active loan license contract manufacturing facilities.

Our Company is consistent in supplying of quality products round the year. We are a quality conscious company. We are
constantly striving to expand our line of products and we are always looking for complementary products that will add to
our range of products.

SUMMARY OF INDUSTRY IN WHICH THE COMPANY IS OPERATING

GLOBAL OUTLOOK

The global economy is experiencing a number of turbulent challenges. Inflation higher than seen in several decades,
tightening financial conditions in most regions, Russia’s invasion of Ukraine, and the lingering COVID-19 pandemic all
weigh heavily on the outlook. Normalization of monetary and fiscal policies that delivered unprecedented support during
the pandemic is cooling demand as policymakers aim to lower inflation back to target. But a growing share of economies
are in a growth slowdown or outright contraction. The global economy’s future health rests critically on the successful
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calibration of monetary policy, the course of the war in Ukraine, and the possibility of further pandemic-related supply-
side disruptions, for example, in China.

Global growth is forecast to slow from 6.0 percent in 2021 to 3.2 percent in 2022 and 2.7 percent in 2023. This is the
weakest growth profile since 2001 except for the global financial crisis and the acute phase of the COVID-19 pandemic
and reflects significant slowdowns for the largest economies: a US GDP contraction in the first half of 2022, a euro area
contraction in the second half of 2022, and prolonged COVID-19 outbreaks and lockdowns in

China with a growing property sector crisis. About a third of the world economy faces two consecutive quarters of negative
growth. Global inflation is forecast to rise from 4.7 percent in 2021 to 8.8 percent in 2022 but to decline to 6.5 percent in
2023 and to 4.1 percent by 2024. Upside inflation surprises have been most widespread among advanced economies, with
greater variability in emerging market and developing economies.

(Source: https://www.imf.org/en/Publications/WEO/Issues/2022/10/11/world-economic-outlook-october-2022)

INDIAN ECONOMY

Introduction

Two years into the COVID-19 pandemic, the global economy continues to be plagued by uncertainty, with resurgent waves
of mutant variants, supply-chain disruptions, and a return of inflation in both advanced and emerging economies. Moreover,
the likely withdrawal of liquidity by major central banks over the next year may also make global capital flows more
volatile. In this context, it is important to evaluate both the pace of growth revival in India as well as the strength of macro-
economic stability indicators. It is also essential to look at progress in vaccination as this is not just a health response but
also a buffer against economic disruptions caused by repeated waves of the pandemic.

Economy recovers past Pre-Pandemic levels

The Indian economy, as seen in quarterly estimates of GDP, has been staging a sustained recovery since the second half of
2020-21. Although the second wave of the pandemic in April- June 2021 was more severe from a health perspective, the
economic impact was muted compared to the national lockdown of the previous year. Advance estimates suggest that GDP
will record an expansion of 9.2 per cent in 2021-22. This implies that the level of real economic output will surpass the
pre- COVID level of 2019-20.

In contrast to the steady performance of the primary sector, the industrial sector went through a big swing by first
contracting by 7 per cent in 2020-21 and then expanding by 11.8 per cent in this financial year. The manufacturing,
construction and mining sub-sectors went through the same swing although the utilities segment experienced a more muted
cycle as basic services such as electricity and water supply were maintained even at the height of the national lockdown.

PHARMACEUTICAL SECTOR IN INDIA
1. Leading pharma producer

« Indian pharmaceutical industry is expected to reach ~US$ 130 billion by 2030.

« India ranks 3rd worldwide for pharmaceutical production by volume and 14th by value. The country has an
established domestic pharmaceutical industry, with a strong network of 3,000 drug companies and ~10,500
manufacturing units.

« India is the largest producer of vaccines worldwide, accounting for ~60% of the total vaccines, as of 2021.
2. One of the Highest Exports

» Indian drug & pharmaceutical exports stood at US$ 2,119.08 million in June 2022.
» Indian drug & pharmaceutical exports stood at US$ 24.60 billion in FY22 and US$ 24.44 billion in FY21.

3. Among Fastest Growing Industries

» Indian pharmaceutical sector is expected to grow at a CAGR of 22.4% in the near future and medical device
market expected to grow US$ 25 billion by 2025. India is the second-largest contributor of global biotech and
pharmaceutical workforce.

«  The Indian pharmaceutical industry generated a trade surplus of US$ 15.81 billion in FY22.
4. Rapidly Growing Healthcare Sector

« Indian healthcare sector, one of the fastest growing sectors, is expected to cross US$ 372 billion by 2022.
5. Robust Growth in Biotech Industry

+ The Indian biotechnology industry was valued at US$ 70.2 billion in 2020 and is expected to reach US$ 150
billion by 2025.
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»  The biotechnology industry in India comprises ~600+ core biotechnology companies, ~2700+ biotech start- ups
and ~100+ biotech incubators.

(Sources: https://www.ibef.org/industry/pharmaceutical-india)

NAME OF PROMOTERS

Promoters of Our Company are Mr. Arpit Deepakkumar Shah, Mr. Swapnil Jatinbhai Shah, Ms. Roma Vinodbhai Shah
and Mrs. Anar Swapnil Shah. For detailed information on our Promoters and Promoter’s Group, please refer to Chapter
titled “Our Promoters and Promoter’s Group” on page no. 183 of this Prospectus.

SIZE OF THE ISSUE

Our Company is proposing the public issue of 388000 equity shares of face value of X 10/- each of Remus Pharmaceuticals
Limited (“RPL” or the “Company” or the “Issuer”) for cash at a price of ¥ 1229/- per equity share including a share
premium of X 1219/- per equity share (the “issue price”) aggregating to X 4,768.52 lakhs (“the issue™), of which 19500
equity shares of face value of ¥ 10/- each for cash at a price of ¥ 1229/- per equity share including a share premium of X
1219/- per equity share aggregating to X 239.66 lakhs will be reserved for subscription by market maker to the issue (the
“market maker reservation portion”). The issue less the market maker reservation portion i.e. Net issue of 368500 equity
shares of face value of ¥ 10/- each at a price of ¥ 1229/- per equity share including a share premium of ¥ 1219/- per equity
share aggregating to X 4,528.87 lakhs is herein after referred to as the “net issue”. The issue and the net issue will constitute
26.34% and 25.02%, respectively, of the post issue paid up equity share capital of our company. The face value of the
equity shares is X 10/- each. The price band will be decided by our company in consultation with the book running lead
manager (“BRLM”) and will be advertised in all editions of the English national newspaper, all editions of the Hindi
national newspaper and regional language newspaper, each with wide circulation, at least 2 (two) working days prior to
the bid/ issue opening date with the relevant financial ratios calculated at the floor price and the cap price and shall be made
available to the emerge platform of National Stock Exchange of India Limited (“NSE Emerge”, referred to as the “Stock
Exchange”) for the purpose of uploading on their website for further details kindly refer to chapter titled “Terms of the
Issue” beginning on page 236 of this Prospectus.

OBJECT OF THE ISSUE

Particulars

(R in) Lakhs
Gross Issue Proceeds 4,768.52
Less: Public Issue Related Expenses 100.00
Net Issue Proceeds 4,668.52

UTILIZATION OF NET ISSUE PROCEEDS

The Net Issue Proceeds will be utilized for following purpose:

Amount % of Gross

Particulars (Rin) Issue

Lakhs Proceeds
1. To Meet Working Capital Requirements 3030.36 63.55
2. Funding investments for acquisitions and general corporate purposes 1,638.16 34.35
Net Issue Proceeds | 4,668.52 97.90

MEANS OF FINANCE

We intend to finance our Objects of the Issue through Net Issue Proceeds which are as follows:

Balance from
From IPO Internal Long/Short
Proceeds Accruals/Equity/Reserves Term
Borrowing

Amount

Particulars Required
(R in Lakhs)

1. | ToMeet Working Capital 3995.21 3030.36 964.85 0.00
Requirements
Funding investments for

2. acquisitions and general 1,638.16 1,638.16 0.00 0.00
corporate purposes

3. | Public Issue Expenses 100.00 100.00 0.00 0.00
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Balance from
Long/Short

Amount
Required
(R in Lakhs)

Internal
Accruals/Equity/Reserves Term
Borrowing

Total 5,733.37 4,768.52 0.00 0.00

SHAREHOLDING

The shareholding pattern of our Promoters and Promoter’s Group before the Issue is as under:

From IPO

Particulars
Proceeds

Post issue
No. of As a % of

Pre issue
No. of As a % of

Name of shareholders

equity Issued equity Issued
shares Capital* shares Capital*
Promoters
1. | Arpit Deepakkumar Shah 250000 23.04 250000 16.97
2. | Roma Vinodbhai Shah 250000 23.04 250000 16.97
3. | Swapnil Jatinbhai Shah 250000 23.04 250000 16.97
4. | Anar Swapnil Shah 250000 23.04 250000 16.97
Total - A 1000000 92.16 1000000 67.88
Promoter’s Group
1. Vinodkumar Gandalal Shah 750 0.07 750 0.05
2. Dhruvalben Vishal Shah 375 0.03 375 0.03
3. Mansi Aadarsh Shah 1000 0.09 1000 0.07
4 Hemant Ishwarlal Modi 5000 0.46 5000 0.34
Total - B 7125 0.66 7125 0.49
Public
1 Public 77875 7.18 465875 31.63
Total-C 77875 7.18 465875 31.63
Grand Total (A+B+C) 1085000 100.00 1473000 100.00
*Rounded off

FINANCIAL DETAILS

Based on Restated Statements

(% in Lakhs)
For the For the year ended
Particulars Bzgle?gt?:rdgg March 31, March 31, March 31,
2022 2022 2021 2020

1. | Share Capital 108.50 100.00 1.00 1.00
2. Net worth 1,712.07 643.17 304.61 202.03
3. Revenue from operations 3,239.17 2,471.71 1,841.81 1,191.90
4. Profit After Tax 643.90 338.57 102.58 81.16
5. Earnings Per Share — Basic & Diluted 64.35 33.86 10.26 8.12
6. NAYV per Equity Shares 157.79 64.32 30.46 20.20
7. Total Borrowings (As per Balance

Sheet) (Including Current Maturity of 947.45 19.17 27.89 35.93

Long-Term Debt)

AUDITORS’ QUALIFICATIONS

There is no Auditor qualification which have not been given effect to in the Restated Financial Statements.

OUTSTANDING LITIGATIONS
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There are no pending Litigation against our Company nor against our Promoters or Directors of the company except

mentioned below:

Nature of Cases

Number of Cases

Total amount involved

Proceedings involving the Company

Statutory / Regulatory authorities NIL NIL
Taxation NIL NIL
Others - against our Company NIL NIL

Others - by our Company

Statutory / Regulatory authorities

Proceedings involving Directors

Taxation

02

Rs. 15,87,420*

Others - against our directors

NIL

NIL

Others - by our directors

Statutory / Regulatory authorities

Proceedings involving Promoter

Taxation

08

Rs. 14,33,589*

Others - against our Promoters

NIL

NIL

Others — by our Promoters

Statutory / Regulatory authorities

 Proceedings involving Group Companies

Taxation 04 Rs. 205,124,890
Others - against our Group Company NIL NIL
Others — by our Group Company 01 Rs. 4,62,92,820

*Amounts involved in certain cases are unquantifiable.

RISK FACTORS

An investment in equity involves a high degree of risk. Investors should carefully consider all the information in this Offer
Document, including the risks and uncertainties described below, before making an investment in our equity shares. Any
of the following risks as well as other risks and uncertainties discussed in this Offer Document could have a material
adverse effect on our business, financial condition and results of operations and could cause the trading price of our Equity
Shares to decline, which could result in the loss of all or part of your investment. In addition, the risks set out in this Offer
Document may not be exhaustive and additional risks and uncertainties, not presently known to us, or which we currently
deem immaterial, may arise or become material in the future. Unless otherwise stated in the relevant risk factors set forth
below, we are not in a position to specify or quantify the financial or other risks mentioned herein. Specific attention of the
investors is invited to the section titled “Risk Factors” beginning on page no. 26 of this Prospectus.

Based on Restated Financial Statements
(% in Lakhs)

For the period For the year ended

ended on March 31, March 31, March 31,
December 31, 2022 2022 2021 2020

Particulars

Custom Duty saved on import of Capital Goods under
EPCG Scheme

Bank Guarantees - - - -
Indirect Tax Liability - - - -
Amount of Capital Commitments - - - -
Corporate Guarantee Given by Company - - - -
Total - - - -

FINANCING ARRANGEMENTS

There have been no financing arrangements whereby our Promoters, members of the Promoter Group or our Directors and
their relatives (as defined in the Companies Act, 2013) have financed the purchase by any other person of securities of our
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Company (other than in the normal course of business of the financing entity) during the period of six months immediately
preceding the date of this Prospectus.

COST OF ACQUISITION & WEIGHTED AVERAGE COST

Weighted average price at which the Equity Shares were acquired by our Promoters in Last One Year:

Our promoters have not acquired any shares during last one year.
AVERAGE COST OF ACQUISITIONS OF SHARES FOR PROMOTERS:

No. of Equity Shares Weighted Average Price* (in X per

Name of Promoters

Held equity share)
1. Arpit Deepakkumar Shah 250000 0.1000
2. Roma Vinodbhai Shah 250000 0.1000
3. Swapnil Jatinbhai Shah 250000 0.0620
4. Anar Swapnil Shah 250000 9.4460

*The average cost of acquisition of Equity Shares by our Promoters has been calculated by taking into account the amount
paid by them to acquire and Shares allotted to them as reduced by amount received on sell of shares i.e. net of sale
consideration is divided by net quantity of shares acquired.

PRE-IPO PLACEMENT

Our Company has allotted shares under Pre-1PO Placement as follows:

No. of Equity Face Value per  Issue Price per

Name of Allottee

. Shares Allotted share (in ) share (in )
1. | P Anitha 8000 10 500
2. | Rekha Gunavanth Kumar 16000 10 500
3. | Prakashbhai Arvindbhai Shah 6000 10 500
4. | Bhavya Jain 6000 10 500
5. | Kiran Singh 3000 10 500
6. | Gaurav Singh 3000 10 500
7. | Sandeep Bhandari 6000 10 500
8. | Rohit Ramanlal Golecha 4000 10 500
9. | Prashant Mishra 2000 10 500
10. | Lumos Advisors LLP 3000 10 500
11. | Shruti Vikas Shah 2000 10 500
12. Aatish Sharma _ 2000 10 500

(Nominee of Ten Eighty Investment)

13. | Ceramet Consultants Private Limited 2000 10 500
14. | Kushalchand Vijaykumar 3000 10 500
15. | Jyoti Bhaiya 2000 10 500
16. | Rinku Jain 2000 10 500
17. | Vinodkumar Gandalal Shah 750 10 500
18. | Mayur Bhimbhai Vakani 750 10 500
19. | Dhruvalben Vishal Shah 375 10 500
20. | Vishal K Shah 375 10 500
21. | Vikram Shantilal Shah 750 10 500
22. | Balwant G Purohit 1000 10 500
23. | Mansi Aadarsh Shah 1000 10 500
24. | Hemant Ishwarlal Modi 5000 10 500
25. | Deval Rajnikant Shah 2500 10 500
26. | Parag H Shah 2500 10 500

Total 85000 10 500

ISSUE OF SHARES FOR CONSIDERATION OTHER THAN CASH
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The details of allotment of 990000 Equity Shares made on March 28, 2022 by way of Bonus Issue out of free reserve
(Profit & Loss Account) in ratio of 99:1 i.e. 99 (Ninety Nine) Equity Share for every 1 (One) Equity Share held on March
24, 2022, are as follows:

No. of Equity Face Value Issue Price
Name of Allottees Shares per share per share Z?ﬁ) St?gefr?tr
Allotted (in%) (in%)
1. Arpit Deepakkumar Shah 247500 10
2. | Roma Vinodbhai Shah 247500 10 Capitalization
Nil of reserves and
3. | Swapnil Jatinbhai Shah 247500 10 Surplus
4. | Anar Swapnil Shah 247500 10

SPLIT / CONSOLIDATION

No Split or Consolidation was happened during the last one year.
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RELATED PARTY TRANSACTIONS

Related Party Transactions during the year:

Particulars

Remuneration (Including Bonus) paid to

Key Managerial Personnel /

Relatives of Key Managerial Personnel

For the For the

For the

Period year ended year ended

ended 31st 31st
December March
2022 2022

31st
March
2021

For the
year
ended 31st
March
2020

Enterprise over which Key Management Personnel

For the
Period
ended 31st
December
2022

For the

exercise significant influence
For the

For the

year ended year ended year ended

31st
March
2022

31st
March
2021

315t March
2020

Arpit Shah

65.00 87.00

51.00

58.40

Roma Shah

65.00 97.00

96.00

84.20

Anar Shah

50.50 35.00

25.00

Swapnil Shah

50.50 35.00

74.00

104.20

Loan Taken

Arpit Shah

355.70 10.00

1.00

Roma Shah

60.00

Swapnil Shah

482.03 -

Loan Repaid

Arpit Shah

9.09 10.00

3.09

Roma Shah

60.00 -

7.56

Swapnil Shah

109.00 -

4.88

Consultancy Charges

Espee Therapeutics LLP

4.00

3.60

Interest Income

Espee Therapeutics LLP

2.78

Senores Pharmaceuticals Private Limited

1.17

Ratnatris Pharmaceuticals Private Limited

Deposit Given

Espee Therapeutics LLP

100.00

Senores Pharmaceuticals Private Limited

100.00

Ratnatris Pharmaceuticals Private Limited

Deposit Received Back

Espee Therapeutics LLP

100.00

Senores Pharmaceuticals Private Limited

100.00

Ratnatris Pharmaceuticals Private Limited
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Particulars

Purchase of Goods

Key Managerial Personnel /
Relatives of Key Managerial Personnel

Enterprise over which Key Management Personnel
exercise significant influence

For the For the For the For the For the For the For the For the

Period year ended year ended year Period year ended year ended year ended
ended 31st 31st 31st ended 31st  ended 31st 31st 31st 31t March
December March December March March 2020

2022 2022 2022 2022 2021

Ratnatris Pharmaceuticals Private Limited

171.56 125.79 - -

Purchase of Technical Services

Ratnatris Pharmaceuticals Private Limited

100.00 95.83 - -

Sale of Goods (Including taxes)

Ratnatris Pharmaceuticals Private Limited

- 176.86 353.39 -

Sale of Services (Including taxes)

Senores Pharmaceuticals Private Limited

5.94 - - -

Sale of MEIS Licence

Ratnatris Pharmaceuticals Private Limited

13.49

Investments in Debentures of

Ratnatris Pharmaceuticals Private Limited*

1,359.92 300.08 - -

Purchase of Debentures of Ratnatris Pharmaceuticals Private
Limited from

Arpit Shah

197.45 - - -

Swapnil Shah

197.45 - - -

Rent Expense

Aelius Projects LLP

11.25 15.00 6.30 -

Reimbursement of Expenses

Aelius Projects LLP

1.94 2.38 0.97 -

Espee Therapeutics LLP

0.31 - - -

Sales Promotion Expense

Senores Pharmaceuticals Private Limited

14.07 - - -

Espee Biopharma & Finechem LLC

- - - 7.50

Balances

24




Remus-

Key Managerial Personnel /
Relatives of Key Managerial Personnel

Enterprise over which Key Management Personnel exercise
significant influence

For the For the year For the year For the year For the For the year For the year For the year
Particulars Period ended ended 31st ended 31st ended 31st Period ended ended 31st ended 31st ended 31st
31st March 2022 March 2021 March 2020 31st March 2022 March 2021 March 2020
December December
2022 2022
Loans & Advances from
Arpit Shah 346.61 - - -
Roma Shah - - - -
Swapnil Shah 373.03 - - -
Loans & Advances to
Espee Therapeutics LLP 2.57 2.57 2.57 -
Senores Pharmaceuticals Private Limited 1.09 1.09 1.09 -
Ratnatris Pharmaceuticals Private Limited 55.96 474.32 302.55
Non Current Investment In
Ratnatris Pharmaceuticals Private Limited 2,054.90 300.08 - -
Remuneration Payable
Arpit Shah 60.25 0.01 8.55 2.33
Roma Shah 17.33 0.04 23.33 2.02
Anar Shah 10.50 - - -
Swapnil Shah 10.50 - - 1.12
Trade Receivable
Ratnatris Pharmaceuticals Private Limited 13.49 - 275.96 -
Trade Payable
Espee Therapeutics LLP - - 1.11 0.97
Ratnatris Pharmaceuticals Private Limited 17.72 180.04 - -
Aelius Projects LLP 3.24 0.43 2.52 -
Espee Biopharma & Finechem LLC - - - 7.93
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SECTION Il - RISK FACTORS

Any investment in equity securities involves a high degree of risk. Investor should carefully consider all the information in
this Prospectus, including the risks and uncertainties described below, before making an investment in our Equity Shares.
To obtain a more complete understanding, you should read this section together with Sections titled, “Business Overview”,
“The Issue”, “Industry Overview”, “Restated Financial Information”, “Outstanding Litigation and Other Material
Developments”, and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
beginning on page no. 116, 41, 99, 190, 201, and 192 respectively, as well as the other financial and statistical information
contained in this Prospectus.

Any of the following risks, as well as the other risks and uncertainties discussed in this Prospectus, could have an adverse
effect on our business, financial condition, results of operations and prospects and could cause the trading price of our
Equity Shares to decline, which could result in the loss of all or a part of your investment. The risks and uncertainties
described in this section are not the only risks that we may face. Additional risks and uncertainties not known to us or that
we currently believe to be immaterial may also have an adverse effect on our business, results of operations, financial
conditions and Red Herring Prospects.

This Prospectus contains forward-looking statements that involve risks and uncertainties. Our actual results could differ
materially from those anticipated in these forward-looking statements because of certain factors, including the
considerations described below and elsewhere in this Prospectus.

The financial and other related implications of risks concerned, wherever quantifiable, have been disclosed in the risk
factors mentioned below. However, there are certain risk factors where the effect is not quantifiable and hence has not
been disclosed in such risk factors. You should not invest in this Issuing unless you are prepared to accept the risk of losing
all or part of your investment, and you should consult your tax, financial and legal advisors about the consequences to you
of an investment in the Equity Shares.

The financial information in this section is, unless otherwise stated, derived from our Restated Financial Statements
prepared in accordance with Indian GAAP, as per the requirements of the Companies Act, 2013, and SEBI (ICDR)
Regulations.

The Risk factors have been determined on the basis of their materiality. The following factors have been considered for
determining the materiality.

1. Some risks may not be material individually but may be material when considered collectively.
2. Some risks may have material impact qualitatively instead of quantitatively.
3. Some risks may not be material at present but may have a material impact in the future.

INTERNAL RISK FACTORS:

1. There are outstanding legal proceedings involving the Company, our Directors and our Promoter.

There are outstanding legal proceedings involving the Company, its Directors, its Promoters and Group Companies.
These proceedings are either currently being, or have already been adjudicated by various courts, tribunals and other
authorities. The following table sets out brief details of such outstanding proceedings:

Nature of Cases Number of Cases Total amount involved
Proceedings involving the Company

Statutory / Regulatory authorities NIL NIL
Taxation NIL NIL
Others - against our Company NIL NIL
Others - by our Company NIL NIL
Proceedings involving Directors

Statutory / Regulatory authorities NIL NIL
Taxation 02 Rs. 15,87,420*
Others - against our directors NIL NIL
Others - by our directors NIL NIL
Statutory / Regulatory authorities NIL NIL
Taxation 08 Rs. 14,33,589*
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Others- against our Promoters NIL NIL
Others — by our Promoters NIL NIL
Statutory / Regulatory authorities NIL NIL
Taxation 04 Rs. 205,124,890
Others- against our Group Company NIL NIL
Others — by our Group Company 01 Rs. 4,62,92,820

*Amounts involved in certain cases are unquantifiable.

There can be no assurance that any of these matters will be settled in our favour or in favour of our Company, our
Directors, our Promoter or our Group Companies or that no additional liability will arise out of these proceedings. An
adverse outcome in any of these proceedings could have a material adverse effect on the Company, our Directors our
Promoter and/or our Group Companies, as well as on our business, prospects, financial condition and results of
operations and that of the Group Companies of our Promoter. For further details, please see the section “Outstanding
Litigation and Material Developments” beginning on page No. 201 of this Prospectus.

2. The Company is dependent on few numbers of customers for sales. Loss of any of this large customer may affect
our revenues and profitability.

Our top Ten customers Contributes 73.66%, 83.21%, 88.92% and 98.10% of our total sales for the period / year ended
on December 31, 2022, March 31, 2022, March 31, 2021, and March 31, 2020 respectively. Our Company is engaged
in the business of trading of pharmaceutical products. Our business operations are highly dependent on our customers
and the loss of any of our customers may adversely affect our sales and consequently on our business and results of
operations. While we typically have long term relationships with our customers, we have entered into long term
agreements with our customers and the success of our business is accordingly significantly dependent on us
maintaining good relationships with our customers and suppliers. The actual sales by our Company may differ from
the estimates of our management. The loss of one or more of these significant or key customers or a reduction in the
amount of business we obtain from them could have an adverse effect on our business, results of operations, financial
condition and cash flows. We cannot assure you that we will be able to maintain historic levels of business and/or
negotiate and execute long term contracts on terms that are commercially viable with our significant customers or that
we will be able to significantly reduce customer concentration in the future. Any decline in our quality standards,
growing competition and any change in the demand, may adversely affect our ability to retain them. We cannot assure
that we shall generate the same quantum of business, or any business at all, and the loss of business from one or more
of them may adversely affect our revenues and results of operations.

However, the composition and revenue generated from these customers might change, as we continue to add new
customers in the normal course of business. Though we believe that we will not face substantial challenges in
maintaining our business relationship with them or finding new customers, there can be no assurance that we will be
able to maintain long term relationships with such customers or find new customers in time.

3. The Company is dependent on few suppliers for purchase of product. Loss of any of these large suppliers may affect
our business operations.

Our top ten suppliers contribute 79.17%, 72.14%, 78.07% and 84.44% of our total purchase for the period ended
December 31, 2022 and financial year ended on March 31, 2022, 2021 and 2020, respectively. We cannot assure that
we will be able to get the same quantum and quality of supplies, or any supplies at all, and the loss of supplies from
one or more of them may adversely affect our purchases of stock and ultimately our revenue and results of operations.
However, the composition and amount of purchase from these suppliers might change as we continue seek new
suppliers for our product for better quality and price in the normal course of business. Though we believe that we will
not face substantial challenges in maintaining our business relationship with them or finding new suppliers, there can
be no assurance that we will be able to maintain long term relationships with such suppliers or find new suppliers in
time.

4. Our registered office, corporate office and warehouse, from where we operate are not owned by us.

Following are the details of our Registered office, corporate office and warehouse which are not owned by our
company:
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Document Name of Name of Description of Property Usage Rent Tenure
DE:] Lessor Lessee Purpose (In)
April 01, | Aelius Remus 1101 to 1103, South Registered £ 5 Years
2021 Projects LLP | Pharmaceuticals | Tower, One 42, B/H Office 1,25,000
Private Limited | Ashok Vatika, Nr. per
Jayantilal Park BRTS, month

Ambli Bopal Road
Ahmedabad- 380054,

Gujarat
February Mr. Remus C-201, Rudra Square, Corporate | 5,000 | 5 Years
03, 2021 Gordhansingh | Pharmaceuticals | Mahakali Shops & Appart. | and Sales per
purohit Private Limited | Nr. Judges Bunglow Cross | office month
Road, Bodakdev,
Ahmedabad
January Shaikh Remus Shanti Complex Shop No | Business %18,000 | 5 Years
23, 2020 Mohammed Pharmaceuticals | 3, Nr. Hotel Sahur Sanand | Purpose per
Muntaha Private Limited | Road, Village: Sarkhej- month

Okaf, Ahmedabad,
Guijarat, India

We cannot assure you that we will be able to continue the above arrangement on commercially acceptable / favourable
terms in future. If we are required to vacate the current premises, we would be required to make alternative
arrangements for new office and other infrastructure, and we cannot assure that the new arrangements will be on
commercially acceptable/favourable terms. If we are required to relocate our business operations during this period,
we may suffer a disruption in our operations or have to pay higher charges, which could have an adverse effect on our
business, prospects, results of operations and financial condition.

We rely on third parties for manufacturing products of our Company.

Our Company is engaged in the API and Pharmacutical finished formulations trading business. We are also engaged
in distribution of pharmaceutical products through third party distribution network. We offer wide range of
pharmaceutical formulations and products manufactured on contract manufacturing under loan lisence. We have our
presence through registered products or products under registration in countries like Bhutan, Bolivia, Chile, Costa
Rica, Cuba, Dominican Republic, Ecuador, El Salvador, Guatemala, Honduras, Jamaica, Kuwait, Madagascar,
Malaysia, Hong kong, Myanmar, Panama, Trinidad and Tobago, Uzbekistan, Venezuela, Vietham. As on the date of
this Prospectus we have 30 active loan license contract manufacturing facilities. Our company must schedule
manufacturing plan, as we cannot enforce such manufacturing companies to manufacture as per our schedule.

Any decline in the quality of medicines manufactured or delay in delivery of products by such parties or rise in job
work charges may adversely affect our operations. Further there can be no assurance that such parties shall
continuously provide their services or would not cater to demand of competitors. Any withdrawal of services from
such manufacturers or supply of services to competitors at better rates may adversely affect our result of operations
and future prospects. Further we are also exposed indirectly to the risks these manufacturers face.

If we cannot respond adequately to the increased competition we expect to face, we will lose market share and our
profits will decline, which will adversely affect our business, results of operations and financial condition.

Our products face competition from products commercialized or under development by competitors in all our product
portfolios. We compete with local companies, multi-national corporations and companies from the rest of world. If
our competitors gain significant market share at our expense, our business, results of operations and financial condition
could be adversely affected.

Many of our competitors may have greater financial, manufacturing, research and development, marketing and other
resources, more experience in obtaining regulatory approvals, greater geographic reach, broader product ranges and
stronger sales forces. Our competitors may succeed in developing products that are more effective, more popular or
cheaper than any we may develop, which may render our products obsolete or uncompetitive and adversely affect our
business and financial results. Also, we face pressure on our margins due to pricing competition from several small
and unorganized local players. Presence of more players in the unorganized sector compared to organized ones has
resulted in increasingly competitive environment characterized by stiff price competition.

We also operate in a rapidly consolidating industry. The strength of combined companies could affect our competitive
position in all our business areas. Furthermore, if one of our competitors or their customers acquires any of our
customers or suppliers, we may lose business from the customer or lose a supplier, which may adversely affect our
business, results of operations and financial condition.

28



Remus=

Being a pharmaceutical company, we operate in a highly regulated and controlled industry environment. Our
business is dependent on approvals from relevant regulatory and health authorities. Any delay or failure to obtain
or renew such required regulatory approvals, registrations or any change in the regulatory environment in relation
to marketing our products in regulated markets may significantly impact our business and strategy affecting our
overall profitability.

Being a pharmaceutical company, we operate in an industry which is highly regulated and controlled. There are
stringent and restrictive norms in relation to quality standards. Further, entry barriers in regulated markets in which
we currently operate and seek to expand are very high and have extensive regulations pertaining to research, testing
and manufacturing, selling and marketing of pharmaceutical products. In most regulated markets, pharmaceutical
products must be registered after being tested for safety, efficacy and environmental impact and the regulations differ
from country to country.

Our product portfolio consists of 429 products, as on January 31, 2023. We operate under different brand names across
the globe. As on January 31, 2023, we have 295 products registered in total 13 countries. As on January 31, 2023, total
134 products are under process of registration in 16 countries.

Some of our customers operate in such highly regulated markets and liaise / do business with our Company based on
our Company being the approved source of supply. Also, some of our existing registered products need to be renewed
after their expiry. There is no assurance that we will be able to obtain the necessary approvals / renewals for all our
products, which could adversely impact our ability to sell some of our products in certain markets. Failure of our
Company to adapt itself to such regulatory changes, obtain the necessary approvals / renewals for our products, the
business of the Company may be adversely affected.

Further, due to the nature of our business, we expect to be or continue to be subject to extensive and increasingly
stringent laws and regulations. Any failure on our part to comply with any existing or future regulations applicable to
us may result in legal proceedings being initiated against us, third party claims or the levy of regulatory fines, which
may adversely affect our business, results of operations and financial condition. Further amendments to such statutes
may impose additional provisions to be followed by our Company and accordingly our Company may need to
discontinue any range of product, incur damages, payment of fines or other penalties, other liabilities and related
litigation, which could adversely affect our business, prospects, financial condition and results of operations.

Qualifications have been noted by our Statutory Auditors in their reports on the Audited Financial Statements for
the year ended on March 31, 2022, 2021 and 2020 for non-provision for Gratuity Payment as required under
Accounting Standards 15 and notified by Companies (Accountants) Rule, 2014.

Our Statutory Auditors have provided qualifications in their reports on the Audited Financial Statements for the year
ended March 31, 2022 March 31, 2022, 2021 and 2020, relating to the financial statements for our Company as follows:

Subject to Note No A (va) of significant accounting policies regarding non-provision of gratuity in respect of
"Employee Benefits" as required by AS- 15 and notified by Companies (Accounts) Rule, 2014 and the
consequential over statement of profits of the company and understatement of liabilities (amount not quantifiable).

Our Company has not complied with accounting standards 15 and Section 4A of the Payment of Gratuity Act, 1972,
in the past. Although no show cause notice in respect of the same has been received by the Company till date. Any
penalty imposed for such non-compliance could affect our financial conditions to that extent. In relation to gratuity,
we have not received any notice/communication from the relevant authority, for the previous defaults till date. Further,
our Company has not obtain any insurance for its liability towards the payment for gratuity as prescribed under Section
4A of the Payment of Gratuity Act, 1972 from prescribed insurer till date.

Our business activities are exposed to fluctuations in the prices of raw materials.

Our Company is dependent on third party suppliers for procuring the raw materials required for manufacturing of our
products. We are exposed to fluctuations in the prices of these raw materials as well as its unavailability, particularly
as we typically do not enter into any long-term supply agreements with our suppliers for raw materials. Our major
requirement is met in the spot market. We may be unable to control the factors affecting the price at which we procure
the raw materials for products we get manufactured. We also face the risks associated with compensating for or passing
on such increase in our cost of trades on account of such fluctuations in prices to our customers. Upward fluctuations
in the prices of traded goods may thereby affect our margins and profitability, resulting in a material adverse effect on
our business, financial condition and results of operations. Though we enjoy favourable terms from the suppliers both
in prices as well as in supplies, our inability to obtain high quality materials in a timely and cost-effective manner
would cause delays in our production/trade cycles and delivery schedules, which may result in the loss of our customers
and revenues.
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10.

11.

12.

13.

If we cannot respond adequately to the increased competition we expect to face, we will lose market share and our
profits will decline, which will adversely affect our business, results of operations and financial condition.

Our products face competition from products commercialized or under development by competitors in all our product
portfolios. We compete with local companies, multi-national corporations and companies from the rest of world. If
our competitors gain significant market share at our expense, our business, results of operations and financial condition
could be adversely affected.

Many of our competitors may have better financial, manufacturing, research and development, marketing and other
resources, more experience in obtaining regulatory approvals, greater geographic reach, broader product ranges and
stronger sales forces. Our competitors may succeed in developing products that are more effective, more popular or
cheaper than any we may develop, which may render our products obsolete or uncompetitive and adversely affect our
business and financial results. Also, we face pressure on our margins due to pricing competition from several organised
and small local players. Presence of more players in the sector has resulted in increasingly competitive environment
characterized by stiff price competition.

We also operate in a rapidly consolidating industry. The strength of combined companies could affect our competitive
position in all our business areas. Furthermore, if one of our competitors or their customers acquires any of our
customers or suppliers, we may lose business from the customer or lose a supplier, which may adversely affect our
business, results of operations and financial condition.

Our Company is reliant on the demand from the pharmaceutical industry for a significant portion of our revenue.
Any downturn in the pharmaceutical industry or an inability to increase or effectively manage our sales could have
an adverse impact on our Company’s business and results of operations.

Our Company is engaged in the business of trading of APl and pharmaceutical finished formulations and therefore,
our revenues are highly dependent on our customers from the pharmaceutical industry and the loss of any of our
customers from any industry which we cater to may adversely affect our sales and consequently on our business and
results of operations. Further, in the event, there takes place a shift of practice of developing our products in-house in
the pharmaceutical industries, it may have an adverse impact on the demand for our products. Similarly, in the event
of any new breakthrough in the development of a novel product or raw material by our competitors or customers, our
products may become obsolete or be substituted by such alternatives; thereby impacting our revenues and profitability
adversely. It may also happen that our competitors are able to improve the efficiency of their manufacturing process
or their distribution or raw materials sourcing process and thereby offer their similar or high quality products at lower
price our Company may be unable to adequately react to such developments which may affect our revenues and
profitability.

Within the parameters as mentioned in the chapter titled “Objects of this Issue” of this Prospectus, our Company’s
management will have flexibility in applying the proceeds of this Issue. The fund requirement and deployment
mentioned in the Objects of this Issue have not been appraised by any bank or financial institution.

We intend to use substantial portion of the Net Issue Proceeds towards meeting the working capital requirement. We
intend to deploy the Net Issue Proceeds in financial year 2023-24 and 2024-25 and such deployment is based on certain
assumptions and strategy which our Company believes to implement in future. The funds raised from the Issue may
remain idle on account of change in assumptions, market conditions, strategy of our Company, etc., For further details
on the use of the Issue Proceeds, please refer chapter titled “Objects of the Issue” on page 77 of this Prospectus. The
deployment of funds for the purposes described above is at the discretion of our Company’s Board of Directors. The
fund requirement and deployment are based on internal management estimates and has not been appraised by any bank
or financial institution. Accordingly, within the parameters as mentioned in chapter titled “Objects of the Issue” on
page 77 of this Prospectus, the Management will have significant flexibility in applying the proceeds received by our
Company from the Issue, subject to approval from Shareholders of the Company. Our Board of Directors will monitor
the proceeds of this Issue.

We have not identified any alternate source of raising the funds required for the object of the Issue and the
deployment of funds is entirely at our discretion and as per the details mentioned in the section titled “Objects of
the Issue”.

Our Company has not identified any alternate source of funding for our object of the Issue and hence any failure or
delay on our part to mobilize the required resources or any shortfall in the Issue proceeds can adversely affect our
growth plan and profitability. The delay/shortfall in receiving these proceeds could result in inadequacy of funds or
may result in borrowing funds on unfavourable terms, both of which scenarios may affect the business operation and
financial performance of the company. Further the deployment of the funds raised in the issue will be entirely at the
discretion of the management and any revision in the estimates may require us to reschedule our projected expenditure
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and may have a bearing on our expected revenues and earnings. For further details of Please refer chapter titled “Object
for the Issue” beginning on page 77 of this Prospectus.

14. Any delays and/or defaults in customer payments could result in increase of working capital investment and/or
reduction of our Company’s profits, thereby affecting our operation and financial condition.

We are exposed to payment delays and/or defaults by our customers. Our financial position and financial performance
are dependent on the creditworthiness of our customers. We cannot assure you that payments from all or any of our
customers will be received in a timely manner or to that extent will be received at all. If a customer defaults in making
its payments on an order on which our Company has devoted significant resources, or if an order in which our
Company has invested significant resources is delayed, cancelled or does not proceed to completion, it could have a
material adverse effect on our Company’s results of operations and financial condition.

There is no guarantee on the timeliness of all or any part of our customers’ payments and whether they will be able to
fulfil their obligations, which may arise from their financial difficulties, deterioration in their business performance,
or a downturn in the global economy. If such events or circumstances occur, our financial performance and our
operating cash flows may be adversely affected.

15. Our Company requires significant amount of working capital for a continued growth. Our inability to meet our
working capital requirements may have an adverse effect on our results of operations.

Our business requires significant working capital, part of which would be met through additional borrowings in the
future. In many cases, significant amounts of working capital are required to finance the procurement of branded
products before payments are received from customers. Our working capital requirements may increase, under certain
conditions, where payment terms do not include advance payments or include delayed payments from customers.
Additionally, our working capital requirements have increased in recent years due to the general growth of our
business. All these factors may result, or have resulted, in increases in our working capital needs. The details of
working capital requirements are as follows:

(< in Lakhs)
As per Restated financial statement Projected
Particulars 31-Mar-20 31-Mar-21 31-Mar-22
Current Assets
Inventories (Stock in trade) 43.65 115.06 158.93 35.62 187.50 567.00 | 1,080.98
Trade receivables 162.71 360.38 291.50 269.52 469.79 1,314.90 | 1,866.51
Cash and cash equivalents 119.82 83.05 114.86 536.31 50.64 259.09 474.96
Short-term loans and advances 149.97 191.53 204.13 236.96 725.39 1,531.32 | 1,856.56
Other Current Assets 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Total Current Assets 476.15 750.02 769.42 1,078.41 | 1,433.32 | 3,672.31 | 5,279.00

Current Liabilities

Trade payables 130.91 515.93 467.29 169.68 281.88 266.82 450.59
Other Current liabilities 137.92 202.12 393.84 328.21 478.24 404.79 438.04
Short-term provisions 15.70 42.38 49.47 170.82 250.39 278.76 395.15
Total Current Liabilities 284.53 760.43 910.60 668.71 1,010.50 950.37 | 1,283.79
Net Working Capital 191.62 (10.41) (141.18) 409.70 422.82 2,721.94 | 3,995.21

Sources of Funds
Short Term Borrowing 0.00 0.00 0.00 95.29* 0.00 0.00 0.00
Unsecured Loan from

Dirsatore! Ralatives 0.00 0.00 0.00 0.00 0.00 0.00 0.00

w;erma' Accruals/Existing Net 191.62 -10.41 -141.18 314.41 42282 | 79158 | 964.85
Proceeds from IPO 0.00 0.00 0.00 0.00 000 | 1,930.36 | 3,030.36
Total 191.62 -10.41 -141.18 409.70 42282 | 2,721.94 | 3,995.21
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16.

17.

18.

19.

Our Company has availed ¥ 719.64 lakhs as unsecured loan as on December 31, 2022, which are repayable on
demand. Any demand from the lenders for repayment of such unsecured loan may affect our cash flow and
financial condition.

Our Company has, as per the Restated Financial Statements, as on December 31, 2022, has availed total sum of %
719.40 lakhs as unsecured loan from Director/Promoter of our company, which may be recalled at any time. Sudden
recall may impact our operations and also may force us to opt for funding at unviable terms resulting in higher financial
burden. Further, we will not be able to raise funds at short notice and thus result in shortage of working capital fund.
For details of transactions, please refer “Annexure — 33 - Related Party Transactions” under the chapter titled
“Restated Financial Information” beginning from page no. 190 of this Prospectus.

Certain agreements may be inadequately stamped or may not have been registered as a result of which our
operations may be adversely affected.

Although, Rent Agreement for the registered office premise of the Company situated at 1101 to 1103, South Tower,
One 42, B/H Ashok Vatika, Nr. Jayantilal Park BRTS, Ambli bopal Road, Ahmedabad - 380054, Gujarat, India, is
duly notarized, the same is not registered. Further, on said agreement stamp duty in not adequately paid. However, the
said agreement is executed between one of our Promoter group entities i.e. Aelius Projects LLP, where in our
promoters Mr. Swapnil Jatinbhai Shah and Mrs. Anar Swapnil Shah are partners. In case of any dispute, such
inadequately stamped agreement may not admissible as evidence in court, and parties to that agreement may not be
able to legally enforce the same, except after paying a penalty for inadequate stamping. Any potential dispute due to
non-compliance of local laws relating to stamp duty and registration may adversely impact the operations and
profitability of our Company.

We require a number of approvals, NOCs, licenses, registrations and permits in the ordinary course of our business.
Some of the approvals are required to be obtained by our Issuer Company and any failure or delay in obtaining the
same in a timely manner may adversely affect our operations.

We require several statutory and regulatory permits, licenses and approvals to operate our business. Many of these
approvals are granted for fixed periods of time and need renewal from time to time. Non-obtaining or non-renewal of
the said permits and licenses would adversely affect our Company’s operations, thereby having a material adverse
effect on our business, results of operations and financial condition. For example, we cannot trace the exact date of
issue of Employees State Insurance Certificate under Employees State Insurance Act, 1948 and our process for
registration under Central Bureau of Narcotics with license number PP/FEB-2021/00031 has been applied for but is
pending since the site is yet to be available online. Though we have email communication for the same and we also
file quarterly returns with the authority. Further we require to keep already obtained valid key approvals such as Tax
Registrations, Food and Drugs Control approvals, Labour related approvals, for running our operations in a smooth
manner. Our Company has a corporate office and a warehouse too, but as of now we do not require separate licenses
such as Shops and Establishment, Professional Tax Enrolment Certificate or Professional Tax Registration Certificate
for it, if required in future we shall comply with the same. There can be no assurance that the relevant authorities will
issue any of such permits or approvals in the time-frame anticipated by us or at all. Further, some of our permits,
licenses and approvals are subject to several conditions and we cannot provide any assurance that we will be able to
continuously meet such conditions or be able to prove compliance with such conditions to the statutory authorities,
which may lead to the cancellation, revocation or suspension of relevant permits, licenses or approvals. Any failure
by us to apply in time, to renew, maintain or obtain the required permits, licenses or approvals, or the cancellation,
suspension or revocation of any of the permits, licenses or approvals may result in the interruption of our operations
and may have a material adverse effect on the business. For further details, please see chapters titled “Key Industry
Regulations and Policies” and “Government and Other Statutory Approvals” at pages 161 and 208 respectively of
this Prospectus.

Any adverse change in regulations governing our products and the products of our customers, may adversely impact
our business prospects and results of operations.

Regulatory requirements with respect to our products and the products of our customers are subject to change. An
adverse change in the regulations governing the development of our products and their usage by our customers,
including the development of licensing requirements and technical standards and specifications or the imposition of
onerous requirements, may have an adverse impact on our operations. Our Company may be required to alter our
manufacturing and/or distribution process and target markets and incur capital expenditure to achieve compliance with
such new regulatory requirements applicable to us and our customers.

We cannot assure you that we will be able to comply with the regulatory requirements. If we fail to comply with new
statutory or regulatory requirements, there could be a delay in the submission or grant of approval for manufacturing
and marketing new products or we may be required to withdraw existing products from the market. Moreover, if we
fail to comply with the various conditions attached to such approvals, licenses, registrations and permissions once
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received, the relevant regulatory body may suspend, curtail or revoke our ability to market such products and/or we
may be deemed to be in breach of our arrangements with our customers. Consequently, there is an inherent risk that
we may inadvertently fail to comply with such regulations, which could lead to forced shutdowns and other sanctions
imposed by the relevant authorities, as well as the withholding or delay in receipt of regulatory approvals for our new
products, which may adversely impact our business, results of operations and financial condition.

We are subject to foreign currency exchange rate fluctuations which could have a material and adverse effect on
our results of operations and financial conditions.

Our company’s 100% of the revenue is not derived from India. We exportto various countries and receive revenue in
foreign currency from such operations. Any changes in value of currencies with respect to the rupee may cause
fluctuations in our operating results expressed in rupees. The exchange rate between the Rupee and other currencies
is variable and may continue to fluctuate in future. Fluctuations in the exchange rates may affect our company to the
extent of cost of services sold in foreign currency terms. Any adverse or unforeseen fluctuations with respect to the
unhedged exchange rate of any foreign currency for Indian Rupees may affect our Company’s results of operations.

Our Company’s failure to maintain the quality standards of the products or keep pace with the technological
developments could adversely impact our business, results of operations and financial condition.

In case of export operations, our products depend on recent inventions and developments as we market the products
as per the market trends. Any failure to maintain the quality standards may affect our business. Although we have put
in place strict quality control procedures, we cannot assure that our products will always be able to satisfy our
customer’s quality standards. Any negative publicity regarding our Company, or products, including those arising
from any deterioration in quality of our products from our vendors, or any other unforeseen events could adversely
affect our reputation, our operations and our results from operations. Also, rapid change in our customer’s expectation
on account of changes in technology or introduction of new products or for any other reason and failure on our part to
meet their expectation could adversely affect our business, result of operations and financial condition. While, we
believe that we have always introduced new products based on consumers need to cater to the growing demand of our
customers and also endeavour regularly update our existing technology, our failure to anticipate or to respond
adequately to changing technical, market demands and/or client requirements could adversely affect our business and
financial results.

Our global operations expose us to numerous and sometimes conflicting legal and regulatory requirements, and
violation of these regulations could harm our business.

Since we export our products to countries namely Bhutan, Bolivia, Chile, Costa Rica, Cuba, Dominican Republic,
Ecuador, El Salvador, Guatemala, Honduras, Jamaica, Kuwait, Madagascar, Malaysia, Hong kong, Myanmar, Panama,
Trinidad and Tobago, Uzbekistan, Venezuela and Vietnam, we are subject to numerous, and sometimes conflicting,
legal requirements on matters as diverse as import/export controls, content requirements, trade restrictions, the
environment tariffs, taxation, sanctions, government affairs, anti-corruption, whistle blowing, internal and disclosure
control obligations, data protection and privacy and labour relations and certain regulatory requirements that are
specific to our clients’ industries. Non-compliance with these regulations in the conduct of our business could result
in fines, penalties, criminal sanctions against us or our officers, disgorgement of profits, prohibitions on doing business
and have an adverse impact on our reputation. Gaps in compliance with these regulations in connection with the
performance of our obligations to our clients could also result in exposure to monetary damages, fines and/or criminal
prosecution, unfavourable publicity, restrictions on our ability to process information and allegations by our clients
that we have not performed our contractual obligations. Due to the varying degree of development of the legal systems
of the countries in which we operate, local laws might be insufficient to defend us and preserve our rights.

We could also be subject to risks to our reputation and regulatory action on account of any unethical acts by any of
our employees or other related individuals. We are subject to risks relating to compliance with a variety of national
and local laws, including multiple tax regimes, and employee health, safety, wages and benefits laws. Our failure to
comply with applicable regulatory requirements could have a material adverse effect on our business, financial
condition and results of operations.

We are subject to risks associated with expansion into new markets.

Expansion into new markets, including in India and overseas, subjects us to various challenges, including those relating
to our lack of familiarity with the culture, legal regulations and economic conditions of these new regions, language
barriers, difficulties in staffing and managing such operations, and the lack of brand recognition and reputation in such
regions. The risks involved in entering new geographic markets and expanding operations, may be higher than
expected, and we may face significant competition in such markets.
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By expanding into new markets, we could be subject to additional risks associated with establishing and conducting
operations, including compliance with a wide range of laws, regulations and practices, including uncertainties
associated with changes in:

e laws, regulations and practices and their interpretation; local preferences and service requirements.
e fluctuations in foreign currency exchange rates.

¢ inability to effectively enforce contractual or legal rights and adverse tax consequences.

e differing accounting standards and interpretations.

e stringent as well as differing labour and other regulations.

o differing domestic and foreign customs, tariffs and taxes.

e exposure to expropriation or other government actions; and

e political, economic and social instability.

Any conflict of interest which could occur between our business and any other similar business activities pursued
by our Director, Promoter and Promoter Group entity, could have a material adverse effect on our business and
results of operations.

Our Group Company, Ratnatris Pharmacueticals Private Limited is engaged in the business of manufacturing and
distribution of Pharmacutical finished formulations. which is similar to business activities as that of our Company.

As a result, conflicts of interests may arise in allocating business opportunities amongst our Company and in
circumstances where our respective interests diverge. Further, our Company has not entered into separate non-compete
agreement in order to avoid the conflict of interest envisaged with our group company Ratnatris Pharmacueticals
Private Limited. In addition, some of our directors are also directors on the board of our group company. These
overlapping directorships could create conflicts of interest between us and the Group Company.

We cannot assure you that a conflict will not arise, or that we will be able to suitably resolve any such conflict without
an adverse effect on our business or operations. For further details of conflict of interest please refer chapter titled
“Information with respect to Group Companies/Entities” on page no 2210of this Prospectus.

The products that we commercialize may not perform as expected which could adversely affect our business,
financial condition and results of operations.

Our success depends significantly on our ability to commercialize new pharmaceutical products in India and across
various markets around the world. Commercialization requires us to successfully develop, test and obtain the required
regulatory approvals for our products, while complying with applicable regulatory and safety standards. In order to
develop a commercially viable product, we must demonstrate, through extensive clinical trials that the products are
safe and effective for use in humans. Our products currently under development, if and when fully developed and
tested, may not perform as we expect, necessary regulatory approvals may not be obtained in a timely manner, if at
all, and we may not be able to successfully and profitably produce and market such products.

Furthermore, even if we are successful in developing a new product, that product may become subject to litigation by
third parties claiming our products infringe on their patents or may be seized in-transit by regulatory authorities for
alleged infringement of intellectual property or may be otherwise unsuccessful in the marketplace due to the
introduction of superior products by competitors. Moreover, it may take an extended period for our new products to
gain market acceptance, if at all.

The availability of counterfeit drugs, such as drugs passed off by others as our products, could adversely affect our
goodwill and results of operations.

Entities in India and abroad could pass off their own products as ours, including counterfeit or pirated products. For
example, certain entities could imitate our brand name, packaging materials or attempt to create look-alike products.
As a result, our market share could be reduced due to replacement of demand for our products and adversely affect
our goodwill. The proliferation of counterfeit and pirated products, and the time and attention lost to defending claims
and complaints about counterfeit products could have an adverse effect on our goodwill and our business, prospects,
results of operations and financial condition could suffer.

If we inadvertently infringe on the patents of others, our business may be adversely affected.

We operate in an industry characterized by extensive patent litigation, including frivolous litigation by competitors to
delay grant of patent. Patent litigation can result in significant damages being awarded and injunctions that could
prevent the sale of certain products or require us to pay significant royalties in order to continue to sell such products.
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While it is not possible to predict the outcome of patent litigation, if it happens, we believe any adverse result of such
litigation could include an injunction preventing us from selling our products or payment of significant damages or
royalty, which would affect our ability to sell current or future products or prohibit us from enforcing our rights against
others. The occurrence of any of these risks could adversely affect our business, financial condition and results of
operations.

In addition to normal remuneration, other benefits and reimbursement of expenses to our Promoters and Directors;
they are interested to the extent of their shareholding and dividend entitlement thereon in our Company and for the
transactions entered into between our Company and themselves as well as between our Company and our Group
Companies/Entities. Our Company in future may enter in related party transactions subject to necessary
compliances.

Our Promoter — Directors are interested in our Company to the extent of their shareholding and dividend entitlement
thereon in our Company, in addition to normal remuneration or benefits and reimbursement of expenses. Our Promoter
and Directors are interested in the transactions entered into between our Company and themselves as well as between
our Company and our Group Company/Entity. All transactions with related parties entered into by the company in
past were at arm’s length basis, in compliance with applicable provisions of Companies Act, 2013 and other applicable
provisions. Our company, promoter and group companies may enter into such related party transaction in future as
well which may be or may not be at Arms’ Length Price and in Ordinary Course of Business. If such future transactions
are not on Arms’ Length Price and in Ordinary Course of Business, our financial position may get affected to that
extent. Additionally, our Company may enter in related party transactions in future subject to necessary compliances
in accordance with relevant acts, rules and regulations. For details of transactions already executed by our Company
with our Promoter, Directors and Group Companies/Entities during last three years, please refer to the “Annexure —
33 - Related Party Transaction” under the Chapter titled “Restated Financial Information” beginning on Page No.
190 of this Prospectus.

The average cost of acquisition of Equity shares by our Promoters is lower than the Issue price.

Our Promoter’s average cost of acquisition of Equity shares in our Company is lower than the Issue Price of Equity
shares as given below:

No. of Equity ~ Average Cost of Acquisition

Name of Promoters

Shares held per equity share (in X)*
1. Arpit Deepakkumar Shah 250000 0.1000
2. Roma Vinodbhai Shah 250000 0.1000
3. Swapnil Jatinbhai Shah 250000 0.0620
4, Anar Swapnil Shah 250000 9.4460

*The average cost of acquisition of Equity Shares by our Promoters has been calculated by taking into account the
amount paid by them to acquire and Shares allotted to them as reduced by amount received on sell of shares i.e. net of
sale consideration is divided by net quantity of shares acquired.

Our success depends heavily upon our Promoters, Directors and Key Managerial Personnel for their continuing
services, strategic guidance and financial support. Our success depends heavily upon the continuing services of
Promoters, Directors and Key Managerial Personnel who are the natural person in control of our Company.

Our Promoters and Directors have a vast experience in the business undertaken by our company. They have established
cordial relations with various customers and suppliers over the past several years, which have immensely benefitted
our Company’s current customer and supplier relations. We believe, our Promoters and Directors, who have rich
experience in this industry, managing customers and handling overall businesses, has enabled us to experience growth
and profitability.

We benefit from our relationship with our Promoters, Director and Key Managerial Personnel and our success depends
upon their continuing services. We also depend significantly on our Directors and Key Managerial Persons for
executing our day-to-day activities. The loss of any of our Promoters, Directors and Key Management Personnel, or
failure to retain, recruit suitable or comparable replacements, could have an adverse effect on us. The loss of service
of the Promoters and other senior management could seriously impair the ability to continue to manage and expand
the business efficiently. If we are unable to retain qualified employees at a reasonable cost, we may be unable to
execute our growth strategy. For further details of our Directors and Key Managerial Personnel, please refer to the
chapter titled “Our Management” on page 170 of this Prospectus.

Our Promoters and members of the Promoter Group will continue jointly to retain majority control over our
Company after the Issue, which will allow them to determine the outcome of matters submitted to shareholders for
approval.
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Post this Issue, our Promoter and Promoter Group will collectively own 68.37% of our post issue equity share capital.
As a result, our Promoter, together with the members of the Promoter Group, will continue to exercise a significant
degree of influence over Company and will be able to control the outcome of any proposal that can be approved by a
majority shareholder vote, including, the election of members to our Board, in accordance with the Companies Act,
2013 and our Articles of Association. Such a concentration of ownership may also have the effect of delaying,
preventing or deterring a change in control of our Company.

In addition, our Promoter will continue to have the ability to cause us to take actions that may not be in, or may conflict
with, our interests or the interests of some or all of our creditors or other shareholders, and we cannot assure you that
such actions will not have an adverse effect on our future financial performance or the price of our Equity Shares.

Our insurance coverage may not be adequate to protect us against all potential losses to which we may be subject
to, and this may have a material adverse effect on our business.

While we believe that we maintain insurance coverage in amounts consistent with industry norms. If any or all of our
facilities are damaged in whole or in part and our operations are interrupted for a sustained period, there can be no
assurance that our insurance policies will be adequate to cover the losses that may be incurred as a result of such
interruption or the cost of repairing or replacing the damaged facilities. If we suffer a large uninsured loss or any
insured loss suffered by us significantly exceeds our insurance coverage, our business, financial condition and result
of operations may be materially and adversely affected.

There is no monitoring agency appointed by Our Company to monitor the utilization of the Issue proceeds.

As per SEBI (ICDR) Regulations, 2018, as amended, appointment of monitoring agency is required only for Issue size
above ¥ 10,000.00 Lakhs. Hence, we have not appointed any monitoring agency to monitor the utilization of Issue
proceeds. However, the audit committee of our Board will monitor the utilization of Issue proceeds in terms of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015. Further, our Company shall inform about
material deviations in the utilization of Issue proceeds to the stock exchange and shall also simultaneously make the
material deviations / adverse comments of the audit committee public.

Any future issuance of Equity Shares may dilute your shareholdings, and sale of the Equity Shares by our major
shareholders may adversely affect the trading price of our Equity Shares.

Any future equity issuances by our Company may lead to the dilution of investors’ shareholdings in our Company. In
addition, any sale of substantial Equity Shares in the public market after the completion of this Issue, including by our
major shareholders, or the perception that such sales could occur, could adversely affect the market price of the Equity
Shares and could significantly impair our future ability to raise capital through offerings of the Equity Shares. We
cannot predict what effect, if any, market sales of the Equity Shares held by the major shareholders of our Company
or the availability of these Equity Shares for future sale will have on the market price of our Equity Shares.

Industry information included in this Prospectus has been derived from industry reports. There can be no assurance
that such third-party statistical, financial and other industry information is either complete or accurate.

We have relied on the reports of certain independent third party for purposes of inclusion of such information in this
Prospectus. These reports are subject to various limitations and based upon certain assumptions that are subjective in
nature. We have not independently verified data from such industry reports and other sources. Although we believe
that the data may be considered to be reliable, their accuracy, completeness and underlying assumptions are not
guaranteed, and their dependability cannot be assured. While we have taken reasonable care in the reproduction of the
information, the information has not been prepared or independently verified by us or any of our respective affiliates
or advisors and, therefore, we make no representation or warranty, express or implied, as to the accuracy or
completeness of such facts and statistics. Due to possibly flawed or ineffective collection methods or discrepancies
between published information and market practice and other problems, the statistics herein may be inaccurate or may
not be comparable to statistics produced for other economies and should not be unduly relied upon. Further, there is
no assurance that they are stated or compiled on the same basis or with the same degree of accuracy as may be the
case elsewhere. Statements from third parties that involve estimates are subject to change, and actual amounts may
differ materially from those included in this Prospectus.

Our ability to pay dividends in the future will depend upon our future earnings, financial condition, cash flows,
working capital requirements, capital expenditure and restrictive covenants in our financing arrangements.

We may retain all our future earnings, if any, for use in the operations and expansion of our business. As a result, we
may not declare dividends in the foreseeable future. Any future determination as to the declaration and payment of
dividends will be at the discretion of our Board of Directors and will depend on factors that our Board of Directors
deem relevant, including among others, our results of operations financial condition, cash requirements, business
prospects and any other financing arrangements.
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Additionally, we may not be permitted to declare any dividends under the loan financing arrangement that our
Company may enter into future, if there is a default under such loan agreements or unless our Company has paid all
the dues to the lender up to the date on which the dividend is declared or paid or has made satisfactory provisions
thereof. Accordingly, realization of a gain on shareholders investments may largely depend upon the appreciation of
the price of our Equity Shares. There can be no assurance that our Equity Shares will appreciate in value.

37. Our inability to effectively implement our business and growth strategy may have an adverse effect on our operation
and growth.

The success of our business will largely depend on our ability to effectively implement our business and growth
strategy. In the past we have generally been successful in execution of our business but there can be no assurance that
we will be able to execute our strategy on time and within the estimated budget in the future. If we are unable to
implement our business and growth strategy, this may have an adverse effect on our business, financial condition and
results of operations.

38. The requirements of being a public listed company may strain our resources and impose additional requirements.

With the increased scrutiny of the affairs of a public listed company by shareholders, regulators and the public at large,
we will incur significant legal, accounting, corporate governance and other expenses that we did not incur in the past.
We will also be subject to the provisions of the listing agreements signed with the Stock Exchange. In order to meet
our financial control and disclosure obligations, significant resources and management supervision will be required.
As a result, management’s attention may be diverted from other business concerns, which could have an adverse effect
on our business and operations. There can be no assurance that we will be able to satisfy our reporting obligations
and/or readily determine and report any changes to our results of operations in a timely manner as other listed
companies. In addition, we will need to increase the strength of our management team and hire additional legal and
accounting staff with appropriate public company experience and accounting knowledge, and we cannot assure that
we will be able to do so in a timely manner. Failure of our Company to meet the listing requirements of stock exchange
could lead to imposition of huge penalties, if any including suspension of trading, imposed by Stock Exchange.

EXTERNAL RISK FACTORS

39. The COVID-19 pandemic, or any future pandemic or widespread public health emergency, could materially and
adversely impact our business, financial condition, cash flows and results of operations.

Since first being reported in December 2019, the outbreak of COVID-19 has spread globally. The World Health
Organization declared the outbreak of COVID-19 to be a public health emergency of international concern on January
30, 2020, and a global pandemic on March 11, 2020.

The COVID-19 pandemic has had, and any future pandemic or widespread public health emergency could have,
repercussions across regional and global economies and financial markets. The outbreak of COVID-19 in many
countries, including India has significantly and adversely impacted economic activity and has contributed to significant
volatility and negative pressure in financial markets, and it is possible that the outbreak of COVID-19 will cause a
prolonged global economic crisis, recession or depression, despite monetary and fiscal interventions by governments
and central banks globally.

The global impact of the outbreak has been rapidly evolving. As cases of COVID-19 have continued to be identified
in additional countries, many jurisdictions, including the governments of India, have reacted by instituting restrictive
measures including invoking lock downs and quarantines, requiring the closure of non-essential businesses and placing
restrictions on the types of businesses that may continue to operate, mandating restrictions on travel, implementing
“shelter-in-place” rules and “stay-at-home” orders, and enforcing remote working regulations. No prediction can be
made of when any of the restrictions currently in place will be relaxed or expire, or whether or when further restrictions
will be announced. Although some governments are beginning to ease or lift these restrictions, the impacts from the
severe disruptions caused by the effective shutdown of large segments of the global economy or localized lockdowns
remain unknown.

On March 24, 2020, the Government of India ordered a national lockdown in response to the spread of COVID-19.
Our business was determined to be operating in an essential industry, which allowed us to continue our operations
after the introduction of the lockdown in India, subject to certain adjustments in working patterns.

There can be no assurance that there will not be any material impact on our operations if the outbreak of COVID-19
is not effectively controlled. Although some restrictions have been eased, it is not yet clear when the lockdown
conditions will be fully lifted in India. Further, although we were declared an essential business and were able to adjust
our business to continue operating during the lockdown, there can be no assurance that further restrictions will not be
introduced or that we will continue to retain such essential status. Further, we may be required to quarantine employees
that are suspected of being infected of COVID-19, as well as others that have come into contact with those employees
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or shut down our manufacturing facilities as a health measure, which could have an adverse effect on our business
operations or result in a delay in the production and supply of products to our customers in a timely manner. If any of
our suppliers are affected by COVID-19 to the extent our supply chain is disrupted, this may affect our ability to meet
the demand of our customers.

The full extent to which the COVID-19 pandemic, or any future pandemic or widespread public health emergency
impacts our business, operations and financial results will depend on numerous evolving factors that we may not be
able to accurately predict, including the scope, severity, and duration of the pandemic; actions taken by governments,
business and individuals in response to the pandemic; the effect on customer demand for and ability to pay for our
products; the disruptions or restrictions on our employees’ and suppliers’ ability to work and travel; volatility in foreign
exchange rates; any extended period of remote work arrangements; and strain on our or our customers’ business
continuity plans, and resultant operational risk.

The COVID-19 pandemic, or any future pandemic or widespread public health emergency could therefore materially
and adversely impact our business, financial condition, cash flows and results of operations.

The price of our Equity Shares may be volatile, or an active trading market for our Equity Shares may not develop.

Prior to this Issue, there has been no public market for our Equity Shares. Our Company and the Book Running Lead
Manager has appointed Sunflower Broking Private Limietd as Designated Market Maker for the equity shares of our
Company. However, the trading price of our Equity Shares may fluctuate after this Issue due to a variety of factors,
including our results of operations and the performance of our business, competitive conditions, general economic,
political and social factors, the performance of the Indian and global economy and significant developments in India’s
fiscal regime, volatility in the Indian and global securities market, performance of our competitors, the Indian Capital
Markets and Finance industry, changes in the estimates of our performance or recommendations by financial analysts
and announcements by us or others regarding contracts, acquisitions, strategic partnership, joint ventures, or capital
commitments.

You will not be able to sell immediately on Indian Stock Exchanges any of the Equity Shares you purchase in the
Issue until the Issue receives appropriate trading permissions.

The Equity Shares will be listed on the Stock Exchange. Pursuant to Indian regulations, certain actions must be
completed before the Equity Shares can be listed and trading on stock exchange. We cannot assure you that the Equity
Shares will be credited to investor’s demat accounts, or that trading in the Equity Shares will commence, within the
time periods specified in this Prospectus. Any failure or delay in obtaining the approval would restrict your ability to
dispose of the Equity Shares. In accordance with section 40 of the Companies Act, if the permission of listing the
Equity Shares is denied by the stock exchanges, we are required to refund all monies collected to investors.

There is no guarantee that the Equity Shares issued pursuant to the Issue will be listed on the Emerge Platform of
National Stock Exchange of India Limited in a timely manner, or at all.

In accordance with Indian law and practice, permission for listing and trading of the Equity Shares issued pursuant to
the Issue will not be granted until after the Equity Shares have been issued and allotted. Approval for listing and trading
will require all relevant documents authorizing the issuing of Equity Shares to be submitted. There could be a failure
or delay in listing the Equity Shares on the Emerge Platform of National Stock Exchange of India Limited. Any failure
or delay in obtaining the approval would restrict your ability to dispose of your Equity Shares.

We are subject to risks arising from interest rate fluctuations, which could adversely impact our business, financial
condition and operating results.

Changes in interest rates could significantly affect our financial condition and results of operations. If the interest rates
for future borrowings increase significantly, our cost of servicing such debt will increase. This may negatively impact
our results of operations, planned capital expenditures and cash flows.

Taxes and other levies imposed by the Government of India or other State Governments, as well as other financial
policies and regulations, may have a material adverse impact on our business, financial condition and results of
operations.

Taxes and other levies imposed by the Central or State Governments in India that impact our industry include customs
duties, excise duties, sales tax, income tax and other taxes, duties or surcharges introduced on a permanent or temporary
basis from time to time. There can be no assurance that these tax rates/slab will continue in the future. Further, with
the Introduction of the Goods and Services Act, tax rates and its implication may have material impact on our products.
Any changes in these tax rates/slabs could adversely affect our financial condition and results of operations.

Foreign investors are subject to foreign investment restrictions under Indian law that limits our ability to attract
foreign investors, which may adversely impact the market price of the Equity Shares.
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Under the foreign exchange regulations currently in force in India, transfer of shares between non- residents and
residents are freely permitted (subject to certain exceptions) if they comply with the pricing guidelines and reporting
requirements specified by the RBI. If the transfer of shares, which are sought to be transferred, is not in compliance
with such pricing guidelines or reporting requirements or fall under any of the exceptions referred to above, then the
prior approval of the RBI will be required. Additionally, shareholders who seek to convert the Rupee proceeds from a
sale of shares in India into foreign currency and repatriate that foreign currency from India will require a no objection/
tax clearance certificate from the income tax authority. There can be no assurance that any approval required from the
RBI or any other government agency can be obtained on any particular terms or at all.

Global economic, political and social conditions may harm our ability to do business, increase our costs and
negatively affect our stock price.

Global economic and political factors that are beyond our control, influence forecasts and directly affect performance.
These factors include interest rates, rates of economic growth, fiscal and monetary policies of governments, change in
regulatory framework, inflation, deflation, foreign exchange fluctuations, consumer credit availability, consumer debt
levels, unemployment trends, terrorist threats and activities, worldwide military and domestic disturbances and
conflicts, and other matters that influence consumer confidence, spending and tourism.

Civil disturbances, extremities of weather, regional conflicts and other political instability may have adverse effects
on our operations and financial performance.

Certain events that are beyond our control such as earthquake, fire, floods and similar natural calamities may cause
interruption in the business undertaken by us. Our operations and financial results and the market price and liquidity
of our equity shares may be affected by changes in Indian Government policy or taxation or social, ethnic, political,
economic or other adverse developments in or affecting India.

Terrorist attacks, civil unrests and other acts of violence or war involving India or other countries could adversely
affect the financial markets, our business, financial condition and the price of our Equity Shares.

Any major hostilities involving India or other acts of violence, including civil unrest or similar events that are beyond
our control, could have a material adverse effect on India’s economy and our business. Incidents such as the terrorist
attacks in India, other incidents such as those in US, Indonesia, Madrid and London, and other acts of violence may
adversely affect the Indian stock markets where our Equity Shares will trade. Such acts could negatively impact
business sentiment as well as trade between countries, which could adversely affect our Company’s business and
profitability. Additionally, such events could have a material adverse effect on the market for securities of Indian
companies, including the Equity Shares.

PROMINENT NOTES

1.

Public Issue of 3,88,000 Equity Shares of face value of X 10/- each for cash at a price of ¥ 1229/- per equity share
including a share premium of ¥ 1219/- per equity share (the “Issue Price”) aggregating to % 4,768.52 lakhs (“the issue”).

The Net Asset VValue per Equity Share of our Company as per the Restated Financials as of December 31, 2022, March
31, 2022, 2021 and 2020 is ¥ 157.79/-, X 64.32/-, % 30.46/- and X 20.20/- per Equity Share, respectively.

The net worth of our Company as per Restated Financials as of March 31, 2022 is ¥ 643.17 Lakhs.

Average cost of acquisition of equity shares by our promoters is as follows:

No. of Equity  Average Cost of Acquisition

Name of Promoters

Shares held per equity share (in X)*
1. Arpit Deepakkumar Shah 250000 0.1000
2. Roma Vinodbhai Shah 250000 0.1000
3. Swapnil Jatinbhai Shah 250000 0.0620
4, Anar Swapnil Shah 250000 9.4460

*The average cost of acquisition of Equity Shares by our Promoters has been calculated by taking into account the
amount paid by them to acquire and Shares allotted to them as reduced by amount received on sell of shares i.e. net of
sale consideration is divided by net quantity of shares acquired.

For further details, please refer to chapter titled “Capital Structure’ beginning on page no. 57 of this Prospectus.

There has been no change of name of our Company at any time during the last three (3) years immediately preceding
the date of filing Prospectus, except pursuant to Conversion of company from private Limited to Public Limited.
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10.
11.

There has been no financing arrangement whereby our directors or any of their respective relatives have financed the
purchase by any other person of securities of our Company during the six (6) months preceding the date of this
Prospectus.

Except as stated under the chapter titled “Capital Structure” beginning on page no 57 of this Prospectus, our Company
has not issued any Equity Shares for consideration other than cash.

Except as disclosed in the chapters titled “Capital Structure”, “Our Promoters and Promoter Group”, “Information
with respect to Group Companies/entities” and “Our Management” beginning on page no. 57, 183, 221 and 170
respectively of this Prospectus, none of our Promoters, Directors or Key Managerial Personnel has any interest in our
Company.

Trading in Equity Shares of our Company for all investors shall be in dematerialized form only.
Investors are advised to refer to the chapter titled “Basis for Issue Price” beginning on page 86 of the Prospectus.

Investors may contact the Book Running Lead Manager or the Company Secretary & Compliance Officer for any
complaint/clarification/information pertaining to the Issue. For contact details of the Bool Running Lead Manager and
the Company Secretary & Compliance Officer, please refer to chapter titled “General Information” beginning on page
47 of this Prospectus.

All grievances in relation to the application through ASBA process or UPI Mechanism may be addressed to the Registrar
to the Issue, with a copy to the relevant Designated Intermediary with whom the ASBA Form was submitted, giving details
such as the full name of the sole or First Applicant, ASBA Form number, Applicants‘ DP ID, Client ID, PAN, number of
Equity Shares applied for, date of submission of ASBA Form/UPI, address of Bidder, the name and address of the relevant
Designated Intermediary, where the ASBA Form was submitted by the Bidder, ASBA Account number in which the
amount equivalent to the Bid Amount was blocked and UPI ID used by the Retail Individual Investors. Further, the Bidder
shall enclose the Acknowledgment Slip from the Designated Intermediaries in addition to the documents or information
mentioned herein above.
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SECTION IV - INTRODUCTION

THE ISSUE

Present Issue in terms of this Prospectus:

Particulars Details

Issue of 388000 Equity Shares of ¥ 10/- each at a price of ¥ 1229/- per

1 *
Equity Shares Issued Equity Share each aggregating to X 4,768.52 Lakhs

Of which:

19500 Equity Shares of % 10/- each at an Issue Price of ¥ 1229/- per Equity
Share each aggregating to ¥ 239.66 Lakhs

368500 Equity Shares of X 10/- each at an Issue Price of ¥ 1229/- per
Equity Share each aggregating to % 4,528.87 Lakhs

Reserved for Market Makers

Net Issue to the Public

Of which

Allocation to Qualified Institutional Not more than 184200 Equity Shares of ¥ 10/- each at an Issue Price of %
Buyers 1229/- per Equity Share each aggregating to X 2,263.82 Lakhs

Of which

110500 Equity Shares of X 10/- each at an Issue Price of I 1229/- per

Anchor Investors Equity Share each aggregating to ¥ 1,358.05 Lakhs

Net QIB Portion (Assuming Anchor
allocation portion is fully subscribed)

73700 Equity Shares of X 10/- each at an Issue Price of ¥ 1229/- per Equity
Share each aggregating to ¥ 905.77 Lakhs

Of which

Available for allocation to Mutual Funds
only (5% of the QIB portion excluding

3700 Equity Shares of % 10/- each at an Issue Price of ¥ 1229/- per Equity
Share each aggregating to X 45.47 Lakhs

Anchor Investor Portion)

Balance QIB Portion for all QIBs
including Mutual Funds

70000 Equity Shares of X 10/- each at an Issue Price of ¥ 1229/- per Equity
Share each aggregating to X 860.30 Lakhs

Not less than 55300 Equity Shares of ¥ 10/- each at an Issue Price of X

Allocation to Non-Institutional Investors 1229/- per Equity Share each aggregating to X 679.64 Lakhs

Not less than 129000 Equity Shares of % 10/- each at an Issue Price of 2

Allocation to Retail Individual Investors 1229/- per Equity Share each aggregating to X 1,585.41 Lakhs

Equity Shares outstanding prior to the

| 1085000 Equity Shares of X 10/- each
ssue

Equity Shares outstanding after the Issue | 1473000 Equity Shares of % 10/- each

For details, please refer chapter titled “Objects of The Issue” beginning on

Use of Proceeds Page no. 77 of this Prospectus for information on use of Issue Proceeds.

* Subject to finalization of the Basis of Allotment. Number of shares may need to be adjusted for lot size upon determination
of issue price.

(1) The Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to
time. This Issue is being made by our company in terms of Regulation of 229 (1) and Regulation 253 (1) of SEBI
ICDR Regulations read with Rule 19(2)(b)(i) of SCRR wherein not less than 25% of the post — issue paid up equity
share capital of our company are being issued to the public for subscription.

(2) The present Issue has been authorized pursuant to a resolution of our Board dated January 06, 2023 and by Special
Resolution passed under Section 62(1)(c) of the Companies Act, 2013 at an Extra-Ordinary General Meeting of our
shareholders held on January 21, 2023.

(3) Inthe event of over-subscription, allotment shall be made on a proportionate basis, subject to valid Bids received at
or above the Issue Price. Allocation to investors in all categories, except the Retail Portion, shall be made on a
proportionate basis subject to valid bids received at or above the Issue Price. The allocation to each Retail Individual
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(4)

(5)

Investor shall not be less than the minimum Bid Lot, and subject to availability of Equity Shares in the Retail Portion,
the remaining available Equity Shares, if any, shall be allocated on a proportionate basis.

The SEBI ICDR Regulations permit the issue of securities to the public through the Book Building Process, which
states that, not less than 15% of the Net Issue shall be available for allocation on a proportionate basis to Non-
Institutional Bidders and not less than 35% of the Net Issue shall be available for allocation on a proportionate basis
to Retail Individual Bidders and not more than 50% of the Net Issue shall be allotted on a proportionate basis to QIBs,
subject to valid Bids being received at or above the Issue Price.

Subject to valid Bids being received at or above the Issue Price, undersubscription, if any, in any category, except in
the QIB Portion, would be allowed to be met with spill-over from any other category or combination of categories of
Bidders at the discretion of our Company in consultation with the Book Running Lead Manager and the Designated

Stock Exchange, subject to applicable laws.
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SUMMARY OF FINANCIAL INFORMATION
RESTATED SUMMARY STATEMENT OF ASSETS AND LIABILITIES
(R in Laksh)

A5 Ason March  Ason March  Ason March

31, 2022 31, 2021 31, 2020

Particulars o December 31,

I. | EQUITY AND LIABILITIES
1 | Shareholders’ funds
(a) | Share Capital 5 108.50 100.00 1.00 1.00
(b) | Reserves and Surplus 6 1,603.57 543.17 303.61 201.03
(c) | Money received against share warrants
1,712.07 643.17 304.61 202.03
2 | Share application money pending allotment - - - -
3 | Non-current liabilities
(a) | Long-Term Borrowings 7 832.29 9.86 19.17 27.94
(b) | Deferred Tax Liabilities (Net) - - - -
(c) | Other Long Term Liabilities - - - -
(d) | Long-Term Provisions 8 24.73 17.99 12.03 7.87
857.02 27.85 31.20 35.81
4 | Current liabilities
(a) | Short-Term Borrowings 9 115.16 9.31 8.72 7.99
(b) | Trade Payables 10
othr han cro & Smll Enerpises 3818 23376 w12 | 7400
(c) | Other Current Liabilities 11 328.21 393.84 202.12 137.92
(d) | Short-Term Provisions 12 170.82 49.47 42.38 15.70
783.87 919.91 769.15 292.52
TOTAL 3,352.96 1,590.93 1,104.96 530.36
Il. | ASSETS
Non-current assets
e
0] Property, Plant & Equipments 198.05 30.85 39.23 50.09
(i) Intangible Assets 1.75 - - -
(iii) Capital work-in-progress - - - -
(iv) Intangible assets under ) ) . )
development
(b) | Non-Current Investments 14 2,061.58 306.76 6.68 -
(c) | Deferred Tax Assets (net) 15 12.09 9.05 5.95 2.74
(d) | Long-term Loans and Advances 16 - 474.32 302.55 -
(e) | Other Non-Current Assets 17 1.08 0.53 0.53 1.38
2,274.55 821.51 354.94 54.21
2 | Current assets
(@) | Current Investments - - - -
(b) | Inventories 18 35.62 158.93 115.06 43.65
(c) | Trade Receivables 19 269.52 291.50 360.38 162.71
(d) | Cash and Cash Equivalents 20 536.31 114.86 83.05 119.81
(e) | Short-Term Loans and Advances 21 236.96 204.13 191.53 149.97
(f) | Other Current Assets - - - -
1,078.41 769.42 750.02 476.14
TOTAL 3,352.96 1,590.93 1,104.96 530.36
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RESTATED SUMMARY STATEMENT OF PROFIT AND LOSS
(R in Laksh)

For the Period For the For the For the Year

Particulars

Ended
December 31,

Year Ended
March 31,

Year Ended
March 31,

Ended
March 31,

. Revenue From Operations 22 3,239.17 2,471.71 1,841.81 1,191.90
Il. | Other Income 23 122.03 72.00 80.64 84.99
I11. | Total Income (I + I1) 3,361.20 2,543.71 1,922.45 1,276.89
1V. | Expenses:
Cost of Materials Consumed - - - -
Purchase of Stock in Trade 24 1,407.61 1,270.64 1,220.84 744.18
Changes in inventories of finished goods
work-in-progress and Stock-in-Trade 2 123.31 (43.87) (71.41) (40.19)
Employee Benefits Expense 26 406.84 348.82 299.52 285.91
Finance Costs 27 13.53 8.72 3.51 4.25
Depreciation and Amortization Expense 13 33.30 15.48 17.50 10.59
Other Expenses 28 507.27 489.05 316.68 162.75
Total expenses 2,491.86 2,088.84 1,786.64 1,167.49
Profit before exceptional and
V. extraordinary items and tax (I11-1V) 869.34 454.87 13581 109.40
VI. | Exceptional Items - - - -
VIl R;o_ﬂ\t/ll;efore extraordinary items and tax 869.34 454.87 135.81 109.40
Vil Extraordinary Items - - - -
IX. | Profit before tax (VI1- VIII) 869.34 454.87 135.81 109.40
X | Tax expense:
(1) Current Tax 228.77 119.40 36.61 30.52
(2) Deferred Tax 15 (3.04) (3.10) (3.21) (2.28)
(3) Short/(excess) Provision for Earlier (0.29) (0.17) )
Years
x| | Profit(Loss) for the period from 643.90 338.57 102.58 81.16
continuing operations (VII-VI1I11)
XII | Profit/(loss) From Discontinuing Operations
X1l | Tax Expense of Discontinuing Operations
X1 | Profit/(loss) from Discontinuing
V | operations (after tax) (XI1-XIII)
XV | Profit (Loss) for the period (XI + XIV) 643.90 338.57 102.58 81.16
XIV Earnings Per Equity Share:
(1) Basic & Diluted 30 64.35 33.86 10.26 8.12
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RESTATED SUMMARY OF STATEMENT OF CASH FLOWS

(R in Laksh)
e ForthePeriod Ended g lf VlrCsy  Enged Maren 31, Ended Marcn,
A. | CASH FLOW FROM OPERATING ACTIVITIES

Net Profit/(Loss) before Tax 869.34 454.87 135.81 109.40
Adjustments for :-
-Depreciation 33.30 15.48 17.50 10.59
- Adjustments due to change in
Accounting Policy ) ) ) 8.54
-Interest Expense 13.53 8.72 3.50 2.27
- Interest Income (31.90) (24.27) (6.72) -
- Dividend Income (0.11) (0.13) (0.13) -
OPERATING PROFIT
BEFORE WORKING 14.82 (0.20) 14.15 21.40
CAPITAL CHANGES

884.16 454.67 149.96 130.80
Adjustments for:-
-Trade Receivables 21.98 68.89 (197.68) (28.31)
'-A(S)St:tir Current & Non-Current (0.55) ) 085 (63.03)
omg/Shortterm Loans & (32.81) (12.61) (41.56) (49.76)
-Inventories 123.31 (43.88) (71.41) (40.19)
J;";‘)‘:ﬁ t';’:syab'es & Other (235.15) 156.11 480.08 211.27

(123.22) 168.51 170.28 29.98
S S R RATED FROM 760.94 623.18 320.24 160.78
Income tax paid (228.48) (119.40) (36.45) (30.52)
NET CASH FROM
OPERATING ACTIVITIES 532.46 503.78 283.79 130.26
(A)
CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Fixed Assets (202.25) (7.10) (6.64) (55.92)
Sale of Fixed Assets - - - -
Purchase of securities (1754.82) (300.08) (6.68) -
Long Term Loans & Advances 474.32 (171.76) (302.55) -
Interest Income 31.90 24.27 6.72 -
Dividend Income 0.11 0.13 0.13 -
NET CASH FLOW FROM
INVESTMENT ACTIVITIES (1450.74) (454.54) (309.02) (55.92)
(B)
CASH FLOW FROM FINANCING ACTIVITIES
;g‘r’:;\fvfr:g‘/ Long Term 928.28 ©8.72) (8.04) 8.69
Proceeds from Issue of Shares 425.00 -
Interest Expense (13.53) (8.72) (3.50) (2.27)
NET CASH FLOW FROM
FINANCING ACTIVITIES 1,339.75 (17.44) (11.54) 6.42
©)
NET DECREASE IN CASH &
CASH EQUIVALIENTS 421.45 31.81 (36.76) 80.77
(A+B+C)
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For the Period Ended For the Year For the Year For the Year

Particulars Ended March 31, Ended March 31, Ended March 31,

December 31, 2022 2022 2021 2020

Cash & Cash Equivalents at

the beginning of the Year 114.86 83.05 119.81 39.04

Cash & Cash Equivalents at

the end of the Year 536.31 114.86 83.05 119.81

Cash & Cash Equivalents

Includes

Balances in current account

with schedule banks 527.38 110.81 79.38 115.07

Cash on hand 8.93 4.05 3.67 4.74
536.31 114.86 83.05 119.81
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SECTION V - GENERAL INFORMATION

Our Company was originally incorporated as ‘Remus Pharmaceuticals Private Limited’ as a private limited company, under
the provisions of the Companies Act, 2013 vide Certificate of Incorporation dated September 21, 2015, issued by the
Assistant Registrar of Companies, Gujarat. Subsequently, pursuant to a special resolution passed by our Shareholders in
the Extra-Ordinary General Meeting held on January 02, 2023, our Company was converted from a private limited company
to public limited company and consequently, the name of our Company was changed to “Remus Pharmaceuticals Limited”
and a fresh certificate of incorporation dated January 06, 2023 was issued to our Company by the Registrar of Companies,
Ahmedabad. The Corporate Identification Number of our Company is U24232GJ2015PLC084536. For details of change
in registered office of our Company, please refer to chapter titled “History and Corporate Structure” beginning on page
no. 157 of this Prospectus.

BRIEF INFORMATION ON COMPANY AND ISSUE

\ Details

Remus Pharmaceuticals Limited

1101 to 1103, South Tower, One 42, B/H Ashok Vatika, Nr. Jayantilal Park
BRTS, Ambli bopal Road Ahmedabad -380054, Gujarat, IN

Telephone No.: +079- 2999 9857 ; Web site: www.remuspharma.com
E-Mail: cs@remuspharma.com

Contact Person: Ms. Deval Bakulkumar Patel

Particulars

Name of Issuer
Registered Office

Date of Incorporation

Company Identification Number
Company Registration Number
Company Category

Registrar of Company

Address of the RoC

Company Secretary and Compliance
Officer

Chief Financial Officer

Designated Stock Exchange

Issue Programme

Note:

September 21, 2015

U24232GJ2015PLC084536

084536

Company Limited by Shares

ROC- Ahmedabad

ROC Bhavan, Opp Rupal Park Society, Behind Ankur Bus Stop, Naranpura,
Ahmedabad-380013, Gujarat.
Phone: 079-27438531

Ms. Deval Bakulkumar Patel

Remus Pharmaceuticals Limited

1101 to 1103, South Tower, One 42, B/H Ashok Vatika, Nr.Jayantilal Park
BRTS, Ambli bopal Road Ahmedabad -380054, Gujarat, IN

Telephone No.: +079- 2999 9857; Web site: www.remuspharma.com;
E-Mail: cs@remuspharma.com

Ms. Anjali Shah

Remus Pharmaceuticals Limited

1101 to 1103, South Tower, One 42,B/H Ashok Vatika, Nr.Jayantilal Park
BRTS, Ambli bopal Road Ahmedabad -380054, Gujarat, IN

Telephone No.: +079- 2999 9857; Website: www.remuspharma.com;
E-Mail: anjali@remuspharma.com

EMERGE Platform of National Stock Exchange of India Limited
Address: Exchange Plaza, Plot no. C/1, G Block, Bandra - Kurla Complex,
Bandra (E), Mumbai — 400051

Issue Opens for Anchor Investors: May 16, 2023

Issue Opens Issue Closes

On: May 17, 2023 On:

May 19, 2023

Investors can contact the Company Secretary and Compliance officer in case of any pre issue or post issue related problems
such as non-receipt of letter of allotment or credit of securities in depository’s beneficiary account or dispatch of refund
order etc.

All grievances relating to the ASBA process and UPI Process may be addressed to the Registrar to the Issue, with a copy
to the relevant SCSB to whom the Application was submitted or Sponsor Bank, as the case may be. The Applicant should
give full details such as name of the sole or first Bidder, Bid cum Application Form number, Bidder’s DP ID, Client ID,
PAN, UPI ID (in case of RII’s if applicable), date of submission of the Bid cum Application Form, address of the Bidder,
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number of Equity Shares applied for and the name and address of the Designated Intermediary where the Bid cum
Application Form was submitted by the Bidder.

Further, the Investors shall also enclose a copy of the Acknowledgment Slip received from the Designated
Intermediaries/SCSB in addition to the information mentioned hereinabove.

BOARD OF DIRECTORS OF OUR COMPANY

Presently our Board of Directors comprises of following Directors.

Designation

12/A, Aditya Bunglows Drive in Road,

Managing Director | Opp- Sal Hospital Thaltej, Bodakdev, 07214641

Ahmedabad-380054, Gujarat

Whole Time 29, Manekbag Society, Ellisbridge,
Director Ahmedabad-380015, Gujarat.

Chairman & 41, Ashwa Villa Bunglows, Sindhu Bhavan

3. Mr. Swapnil Jatinbhai Shah Whole Time Road, Rhaltej, = Ahmedabad-380059, | 05259821

Director Gujarat.

41, Ashwa Villa Bunglows, Sindhu Bhavan

1 Mr. Arpit Deepakkumar
' Shah

2. Ms. Roma Vinodbhai Shah 07214632

4. | Mrs. Anar Swapnil Shah Whole 11me | Road,  Rhaltej, ~ Ahmedabad-380059, | 06895297
irector ;
Gujarat.
5 Mr. Vishrut Chandramauli Independent 5, Panchvati Society, Panchvati 2" Lane, 03278445
' Pathak Director Ambawadi, Ahmedabad-380006, Gujarat.
Independent A/§A/B, S_terling C_ity Co.op.Society, B/_H
6. Mr. Balwant Purohit Director Pujan Child Hospital, Bopal, Near-Main | 09806032
Gate, Ahmedabad-380058, Gujarat.
Independent 6 Goyal Park, Opp-Goyal Plaza, Judge_s
7. Mrs. Sanjana Sanjeev Shah Director Bunglow Road, Vastrapur, Ambawadi, | 09811689

Ahmedabad-380015, Gujarat.

For further details pertaining to the education qualification and experience of our directors, please refer the chapter titled
“Our Management” beginning on Page no. 170 of this Prospectus.

DETAILS OF KEY MARKET INTERMEDIARIES PERTAINING TO THIS ISSUE AND OUR COMPANY
BOOK RUNNING LEAD MANAGER REGISTRAR TO THE ISSUE

BEELIA/E | LINKiniime

BEELINE CAPITAL ADVISORS PRIVATE | LINK INTIME INDIA PRIVATE LIMITED
LIMITED SEBI Registration Number: INR000004058

SEBI Registration Number: INM000012917 Address: C-101, 1st Floor, 247 Park, Lal Bahadur Shastri
Address: B 1311-1314, Thirteenth Floor, Shilp Corporate | Marg, Vikhroli (West), Mumbai, Maharashtra, India — 400
Park, Rajpath Rangoli Road, Thaltej, Ahmadabad, Gujarat | 083.

— 380054, India Tel. Number: +91 8108114949 Fax-+912249186195
Telephone Number: +91 79 4840 5357 Email 1d: remuspharmaceuticals.ipo@linkintime.co.in
Email Id: mb@beelinemb.com. Investors Grievance Id:

Investors Grievance Id: ig@beelinemb.com remuspharmaceuticals.ipo@linkintime.co.in

Website: www.beelinemb.com Website: www.linkintime.co.in

Contact Person: Mr. Nikhil Shah Contact Person: Shanti Goapalkrishnan

CIN: U67190GJ2020PTC114322 CIN: U67190MH1999PTC118368

STATUTORY & PEER REVIEW AUDITORS OF LEGAL ADVISOR TO THE COMPANY

M/s. Parikh & Majmudar, MV KINI, LAW FIRM

Chartered Accountants Address: Kini House, Near Citi Bank,

Address: 303, “B” Wing, GCP Business Centre, Opp- | D.N. Road, Fort, Mumbai — 40000, Maharashtra, India
Memnager Fire Station, Nr- Vijay Crossroads, | Tel. No: 022 66666577/78/79

Navrangpura, Ahmedabad-380 009, Gujarat. Fax: 022 22612531

Tel. No.: +91 79 26401701/02/03
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Email 1d: audit@smajmudar.com Email Id: vidisha@mvkini.com
Membership No.: 040230 Contact Person: Vidisha Krishnan
Firm Registration No: 107525W Website: www.mvkini.com
BANKERS TO THE COMPANY BANKERS TO THE ISSUE, REFUND BANKER
AND SPONSOR BANK
ICICI Bank Limited ICICI Bank Limited
Address: K-158, Gr Floor, Shop # 11, Sindhu Bhavan Address: Capital Market Division, 5th Floor, HT Parekh
Road, Bodakdev, Ahmedabad, Gujarat, India Marg, Churchgate, Mumbai - 400020
Phone: 8980019256 Phone: 022 - 68052182
Email: vinita.sharma@icicibank.com Email: sagar.welekar@icicibank.com /
Website: www.icicibank.com ipocmg@icicibank.com
Contact Person: Vinita Sharma Website: www.icicibank.com
Contact Person: Mr. Sagar Welekar
SEBI Registration Number: INBI00000004

SYNDICATE MEMBER

SUNFLOWER BROKING PRIVATE LIMITED
Registered Office: 5th Floor, Sunflower House, Near Bhakti Nagar Circle, Bhakti Nagar, Rajkot-360002
Tel: 8905344010
Email 1d: compliance@sunflowerbroking.com
Contact Person: Mr. Bhavik Vira
Website: www.sunflowerbroking.com
SEBI Registration No.: INZ000195131

DESIGNATED INTERMEDIARIES

Self-Certified Syndicate Banks

The list of SCSBs, as updated till date, is available on website of Securities and Exchange Board of India at below link.

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35

Investors are requested to refer the SEBI website for updated list of SCSBs and their designated branches.
Self-Certified Syndicate Banks eligible as Sponsor Banks for UPI

The list of Self Certified Syndicate Banks that have been notified by SEBI to act as Investors Bank or Issuer Bank for UPI
mechanism are provide on the website of SEBI on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=41.

BROKERS TO THE ISSUE

All members of the recognized stock exchanges would be eligible to act as Brokers to the Issue.

REGISTRAR TO ISSUE AND SHARE TRANSFER AGENTS

The list of the Registrar to Issue and Share Transfer Agents (RTASs) eligible to accept Applications forms at the Designated
RTA Locations, including details such as address, telephone number and e-mail address, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=10, as updated from time to time.

COLLECTING DEPOSITORY PARTICIPANTS

The list of the Collecting Depository Participants (CDPs) eligible to accept Application Forms at the Desighated CDP
Locations, including details  such as name and contact  details, are provided at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=19 for NSDL CDPs and at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=18for CDSL CDPs, as updated
from time to time. The list of branches of the SCSBs named by the respective SCSBs to receive deposits of the Bid cum
Application Forms from the Designated Intermediaries will be available on the website of the SEBI (www.sebi.gov.in) and
updated from time to time.

STATEMENT OF INTER-SE ALLOCATION OF RESPONSIBILITIES

Since Beeline Capital Advisors Private Limited is only Book Running Lead Manager to the issue, all the responsibility of
the issue will be managed by them.

CREDIT RATING
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As this is an issue of Equity Shares, there is no credit rating for this Issue.

IPO GRADING

Since the issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018 there is no requirement of
appointing an IPO Grading agency.

FILING OF DRAFT PROSPECTUS/ PROSPECTUS/PROSPECTUS WITH THE BOARD AND THE
REGISTRAR OF COMPANIES

The Draft Prospectus was filed with National Stock Exchange of India Limited, Exchange Plaza, C-1, Block-G, Bandra
Kurla Complex, Bandra (East), Mumbai 400051, Maharashtra, India on March 10, 2023.

Draft Prospectus will not filed with SEBI nor SEBI will issue any observation on the draft offer document in term of
Regulation 246(2) of the SEBI (ICDR) Regulations, 2018. Pursuant to Regulation 246(5) of SEBI (ICDR) Regulations,
2018 and SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of Prospectus will
be filed online through SEBI Intermediary Portal at https://siportal.sebi.gov.in.

A copy of the Prospectus/Prospectus, along with the material contracts and documents referred elsewhere in the
Prospectus/Prospectus, will be delivered to the RoC Office situated at ROC Bhavan, Opp Rupal Park Society, Behind
Ankur Bus Stop, Naranpura, Ahmedabad-380013, Gujarat, India.

CHANGES IN AUDITORS

Particulars Date of Change Reason for change
M/s. Niral Parikh & Associates March 31, 2020 Resignation due to higher
Chartered Accountants occupancy in other assignments

Address: 802, Abhijeet-111, Opp- Mayors
Bunglow, Mithakhali Six Roads, Ahmedabad-
380009, Gujarat.

Tel. No.: +91 79 2646 9864 / 2646 9438
Email Id: caniral@lateshparikh.com
Membership No.: 144951

Firm Registration No: 134321W

M/s. Parikh & Majmudar, July 06, 2020 Appointed as statutory auditor to fill
Chartered Accountants up the casual vacancy till next
Address: 303, “B” Wing, GCP Business Centre, Annual General Meeting

Opp- Memnager Fire Station, Nr- Vijay Cross
Roads, Navrangpura, Ahmedabad-380 009,
Guijarat.

Tel. No.: +91 79 26401701/02/03

Email 1d: audit@smajmudar.com

Membership No.: 040230

Firm Registration No: 107525W

M/s. Parikh & Majmudar, December 30, 2020 Regularization as the Statutory
Chartered Accountants auditor for a term of 5 (five) years
Address: 303, “B” Wing, GCP Business Centre, from the conclusion of the Annual
Opp- Memnager Fire Station, Nr- Vijay Cross General Meeting held in the year
Roads, Navrangpura, Ahmedabad-380 009, 2020.

Guijarat.

Tel. No.: +91 79 26401701/02/03
Email 1d: audit@smajmudar.com
Membership No.: 040230

Firm Registration No: 107525W

TRUSTEES

As this is an issue of Equity Shares, the appointment of Trustees is not required.

APPRAISAL AND MONITORING AGENCY




Remus=

As per SEBI (ICDR) Regulations, 2018, appointment of monitoring agency is required only if Issue size exceeds X 10,000
Lakh. Hence, our Company is not required to appoint a monitoring agency in relation to the issue. However, Audit
Committee of our Company will be monitoring the utilization of the Issue Proceeds.

The object of the issue and deployment of funds are not appraised by any independent agency/bank/financial institution.

BOOK BUILDING PROCESS

Book Building, with reference to the Issue, refers to the process of collection of Bids on the basis of the Prospectus within
the Price Band. The Price Band shall be determined by our Company in consultation with the Book Running Lead Manager
in accordance with the Book Building Process and advertised in in all editions of the English national newspaper, all
editions of Hindi national newspaper and in Regional newspaper where our registered office is situated at least two working
days prior to the Bid/Issue Opening date. The Issue Price shall be determined by our Company in consultation with the
Book Running Lead Manager in accordance with the Book Building Process after the Bid/Issue Closing Date.

Principal parties involved in the Book Building Process are-
»  Our Company;
»  The Book Running Lead Manager in this case being Beeline Capital Advisors Private Limited;

»  The Syndicate Member(s) who are intermediaries registered with SEBI / registered as brokers with NSE Limited and
eligible to act as Underwriters. The Syndicate Member(s) will be appointed by the Book Running Lead Manager;

»  The Registrar to the Issue;
»  The Escrow Collection Banks/ Bankers to the Issue and
»  The Designated Intermediaries and Sponsor bank

The SEBI ICDR Regulations have permitted the Issue of securities to the public through the Book Building Process,
wherein allocation to the public shall be made as per Regulation 253 of the SEBI ICDR Regulations

The Issue is being made through the Book Building Process wherein 50% of the Net Issue shall be available for allocation
on a proportionate basis to QIBs, 5% of the QIB Portion shall be available for allocation on a proportionate basis to Mutual
Funds only, and the remainder of the QIB Portion shall be available for allocation on a proportionate basis to all QIB
Bidders, including Mutual Funds, subject to valid Bids being received at or above the Issue Price. Further, not less than 15
% of the Net Issue shall be available for allocation on a proportionate basis to Non-Institutional Bidders and not less than
35 % of the Net Issue shall be available for allocation to Retail Individual Bidders, in accordance with the SEBI
Regulations, subject to valid Bids being received at or above the Issue Price.

All potential Bidders may participate in the Issue through an ASBA process by providing details of their respective bank
account which will be blocked by the SCSBs. All Bidders are mandatorily required to utilize the ASBA process to
participate in the Issue. Under-subscription if any, in any category, except in the QIB Category, would be allowed to be
met with spill over from any other category or a combination of categories at the discretion of our Company in consultation
with the BRLM and the Designated Stock Exchange.

All Bidders are mandatorily required to use the ASBA process for participating in the Issue. In accordance with the SEBI
ICDR Regulations, QIBs bidding in the QIB Portion and Non-Institutional Bidders bidding in the Non-Institutional Portion
are not allowed to withdraw or lower the size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount)
at any stage. Retail Individual Bidders can revise their Bids during the Bid/Issue Period and withdraw their Bids until the
Bid/Issue Closing Date.

Subject to valid Bids being received at or above the Issue Price, allocation to all categories in the Net Issue, shall be made
on a proportionate basis, except for Retail Portion where allotment to each Retail Individual Bidders shall not be less than
the minimum bid lot, subject to availability of Equity Shares in Retail Portion, and the remaining available Equity Shares,
if any, shall be allotted on a proportionate basis. Under — subscription, if any, in any category, would be allowed to be met
with spill — over from any other category or a combination of categories at the discretion of our Company in consultation
with the Book Running Lead Manager and the Stock Exchange. However, under — subscription, if any, in the QIB Portion
will not be allowed to be met with spill over from other categories or a combination of categories.

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI (Issue of Capital
and Disclosure Requirements) Regulations, 2018, all the investors applying in a public Issue shall use only Application
Supported by Blocked Amount (ASBA) process for application providing details of the bank account which will be blocked
by the Self Certified Syndicate Banks (SCSBs) for the same. Further, pursuant to SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018, Retail Individual Investors applying in public Issue may
use either Application Supported by Blocked Amount (ASBA) facility for making application or also can use UPI as a
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payment mechanism with Application Supported by Blocked Amount for making application. For details in this regards,
specific attention is invited to the chapter titled “Issue Procedure” beginning on page 246 of the Prospectus.

The process of Book Building under the SEBI ICDR Regulations is subject to change from time to time and the investors
are advised to make their own judgment about investment through this process prior to making a Bid or application in the
Issue.

For further details on the method and procedure for Bidding, please see section entitled “Issue Procedure” on page 246 of
this Prospectus.

[llustration of the Book Building and Price Discovery Process: Bidders should note that this example is solely for
illustrative purposes and is not specific to the Issue. Bidders can bid at any price within the Price Band. For instance,
assume a Price Band of 320 to X 24 per share, Issue size of 3,000 Equity Shares and receipt of five Bids from Bidders,
details of which are shown in the table below. The illustrative book given below shows the demand for the Equity Shares
of the Issuer at various prices and is collated from Bids received from various investors.

Bid Quantity Bid Amount (%) Cumulative Quantity Subscription
500 24 500 16.67%
1,000 23 1,500 50.00%
1,500 22 3,000 100.00%
2,000 21 5,000 166.67%
2,500 20 7,500 250.00%

The price discovery is a function of demand at various prices. The highest price at which the Issuer is able to Issue the
desired number of Equity Shares is the price at which the book cuts off, i.e., ¥ 22.00 in the above example. The Company
in consultation with the BRLM, may finalise the Issue Price at or below such Cut-Off Price, i.¢., at or below X 22.00. All
Bids at or above this Issue Price and cut-off Bids are valid Bids and are considered for allocation in the respective
categories.

Steps to be taken by the Bidders for Bidding:
»  Check eligibility for making a Bid (see section titled “Issue Procedure” on page 246 of this Prospectus);

»  Ensure that you have a demat account and the demat account details are correctly mentioned in the Bid cum
Application Form;

»  Ensure correctness of your PAN, DP ID and Client ID mentioned in the Bid cum Application Form. Based on these
parameters, the Registrar to the Issue will obtain the Demographic Details of the Bidders from the Depositories.

»  Except for Bids on behalf of the Central or State Government officials, residents of Sikkim and the officials appointed
by the courts, who may be exempt from specifying their PAN for transacting in the securities market, for Bids of all
values ensure that you have mentioned your PAN allotted under the Income Tax Act in the Bid cum Application
Form. The exemption for Central or State Governments and officials appointed by the courts and for investors residing
in Sikkim is subject to the Depositary Participant’s verification of the veracity of such claims of the investors by
collecting sufficient documentary evidence in support of their claims.

»  Ensure that the Bid cum Application Form is duly completed as per instructions given in this Prospectus and in the
Bid cum Application Form;

Bid/lssue Program:

Event Indicative Dates

Bid/Issue Opening Date May 17, 2023
Bid/lssue Closing Date May 19, 2023
Finalization of Basis of Allotment with the Designated Stock Exchange On or before May 24, 2023

Initiation of Allotment / Refunds / Unblocking of Funds from ASBA
Account or UPI ID linked bank account

Credit of Equity Shares to Demat accounts of Allottees On or before May 26, 2023
Commencement of trading of the Equity Shares on the Stock Exchange On or before May 29, 2023

On or before May 25, 2023

The above timetable is indicative and does not constitute any obligation on our Company or the Book Running Lead
Manager. Whilst our Company shall ensure that all steps for the completion of the necessary formalities for the listing and
the commencement of trading of the Equity Shares on the Stock Exchange are taken within 6 Working Days of the Bid/Issue
Closing Date, the timetable may change due to various factors, such as extension of the Bid/ Issue Period by our Company,
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revision of the Price Band or any delays in receiving the final listing and trading approval from the Stock Exchange. The
Commencement of trading of the Equity Shares will be entirely at the discretion of the Stock Exchange and in accordance
with the applicable laws.

Bid Cum Application Forms and any revisions to the same will be accepted only between 10.00 a.m. to 5.00 p.m. (IST)
during the Issue Period (except for the Bid/Issue Closing Date). On the Bid/ Issue Closing Date, the Bid Cum Application
Forms will be accepted only between 10.00 a.m. to 3.00 p.m. (IST) for retail and non-retail Bidders. The time for applying
for Retail Individual Applicant on Bid/ Issue Closing Date maybe extended in consultation with the BRLM, RTA and NSE
Emerge taking into account the total number of applications received up to the closure of timings

Due to the limitation of time available for uploading the Bid Cum Application Forms on the Bid/ Issue Closing Date,
Bidders are advised to submit their applications one (1) day prior to the Bid/ Issue Closing Date and, in any case, not later
than 3.00 p.m. (IST) on the Bid/ Issue Closing Date. Any time mentioned in this Prospectus is IST. Bidders are cautioned
that, in the event a large number of Bid Cum Application Forms are received on the Bid/lIssue Closing Date, as is typically
experienced in public Issue, some Bid Cum Application Forms may not get uploaded due to the lack of sufficient time.
Such Bid Cum Application Forms that cannot be uploaded will not be considered for allocation under this Issue.
Applications will be accepted only on Working Days, i.e., Monday to Friday (excluding any public holidays). Neither our
Company nor the BRLM is liable for any failure in uploading the Bid Cum Application Forms due to faults in any
software/hardware system or otherwise.

In accordance with SEBI ICDR Regulations, QIBs and Non-Institutional Applicants are not allowed to withdraw or lower
the size of their Application (in terms of the quantity of the Equity Shares or the Application amount) at any stage. Retail
Individual Applicants can revise or withdraw their Bid Cum Application Forms prior to the Bid/ Issue Closing Date.
Allocation to Retail Individual Applicants, in this Issue will be on a proportionate basis.

In case of discrepancy in the data entered in the electronic book vis-a-vis the data contained in the physical Bid Cum
Application Form, for a particular Applicant, the details as per the file received from Stock Exchange may be taken as the
final data for the purpose of Allotment. In case of discrepancy in the data entered in the electronic book vis-a-vis the data
contained in the physical or electronic Bid Cum Application Form, for a particular ASBA Applicant, the Registrar to the
Issue shall ask the relevant SCSBs / RTAs / DPs / stock brokers, as the case may be, for the rectified data.

WITHDRAWAL OF THE ISSUE

Our Company in consultation with the BRLM, reserve the right not to proceed with the Issue at any time before the
Bid/lIssue Opening Date without assigning any reason thereof.

If our Company withdraw the Issue any time after the Issue Opening Date but before the allotment of Equity Shares, a
public notice within 2 (two) working days of the Issue Closing Date, providing reasons for not proceeding with the Issue
shall be issued by our Company. The notice of withdrawal will be issued in the same newspapers where the pre-lssue
advertisements have appeared and the Stock Exchange will also be informed promptly. The BRLM, through the Registrar
to the Issue, will instruct the SCSBs to unblock the ASBA Accounts within 1 (one) working Day from the day of receipt
of such instruction.

If our Company withdraw the Issue after the Bid/Issue Closing Date and subsequently decides to proceed with an Issue of
the Equity Shares, our Company will have to file a fresh Prospectus with the stock exchange where the Equity Shares may
be proposed to be listed.

Notwithstanding the foregoing, the Issue is subject to obtaining (i) the final listing and trading approvals of the Stock
Exchange with respect to the Equity Shares Issued through the Prospectus, which our Company will apply for only after
Allotment; and (ii) the final RoC approval of the Prospectus.

UNDERWRITING AGREEMENT

This Issue is 100% Underwritten. The Underwriting agreement has been entered on May . Pursuant to the terms of the
Underwriting Agreement, the obligations of the Underwriters are several and are subject to certain conditions specified
therein. The Underwriters have indicated their intention to underwrite the following number of specified securities being
offered through this Issue:

(0)
No. of shares Amount % of the total

Details of the Underwriter Underwritten Issue Size

underwritten (Rin Lakh)  Underwritten

BEELINE CAPITAL ADVISORS PRIVATE LIMITED

0
SEBI Registration Number: INM000012917 388000 4,768.52 100%
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Amount 0
No. of shares oL % of the total

Details of the Underwriter Underwritten Issue Size

underwritten -~ zin L akh)  Underwritten

Address: B 1311-1314, Thirteenth Floor, Shilp Corporate Park,
Rajpath Rangoli Road, Thaltej, Ahmadabad, Gujarat — 380054,
India

Telephone Number: +91 79 4840 5357

Email 1d: mb@beelinemb.com.

Investors Grievance Id: ig@beelinemb.com

Website: www.beelinemb.com

Contact Person: Mr. Nikhil Shah

CIN: U67190GJ2020PTC114322

*Includes 19500 Equity shares of T10.00 each for cash of ¥ 1229/- the Market Maker Reservation Portion which are to be
subscribed by the Market Maker in its own account in order to claim compliance with the requirements of Regulation 261
of the SEBI (ICDR) Regulations, as amended.

In the opinion of our Board of Directors (based on a certificate given by the Underwriter), the resources of the above-
mentioned Underwriter is sufficient to enable it to discharge its underwriting obligation in full. The abovementioned
Underwriter is registered with SEBI under Section 12(1) of the SEBI Act and registered as brokers with the Stock
Exchanges.

DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THIS ISSUE

Our Company and the Book Running Lead Manager have entered into an agreement dated May 02, 2023 with the following
Market Maker to fulfil the obligations of Market Making:

SUNFLOWER BROKING PRIVATE LIMITED

Registered Office: 5th Floor, Sunflower House, Near Bhakti Nagar Circle, Bhakti Nagar, Rajkot-360002

Email Id: compliance@sunflowerbroking.com

Contact Person: Mr. Bhavik Vira

Tel: +91 8905344010

Website: www.sunflowerbroking.com

SEBI Registration No.: INZ000195131

The Market Maker shall the applicable obligations and conditions as specified in the SEBI (ICDR) Regulations, 2018 and
the circulars issued by the NSE and SEBI in this regard from time to time.

Following is a summary of the key details pertaining to the proposed Market Making arrangement:

1) The Market Maker(s) (individually or jointly) shall be required to provide a 2-way quote for 75% of the time in a
day. The same shall be monitored by the stock exchange. Further, the Market Maker(s) shall inform the exchange
in advance for each and every black out period when the quotes are not being issued by the Market Maker(s).

2) The minimum depth of the quote shall be % 1,00,000. However, the investors with holdings of value less than
1,00,000 shall be allowed to Issue their holding to the Market Maker(s) (individually or jointly) in that scrip provided
that he/she sells his/her entire holding in that scrip in one lot along with a declaration to the effect to the selling
broker.

3) Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker(s), for the quotes
given by him.

4) After a period of three (3) months from the market making period, the market maker would be exempted to provide
quote if the Shares of market maker in our Company reaches to 25% of Issue Size (Including the 19500 Equity
Shares ought to be allotted under this Issue). Any Equity Shares allotted to Market Maker under this Issue over and
above 19500 Equity Shares would not be taken in to consideration of computing the threshold of 25% of Issue Size.
As soon as the Shares of market maker in our Company reduce to 24% of Issue Size, the market maker will resume
providing 2-way quotes.

5) There shall be no exemption/threshold on downside. However, in the event the Market Maker exhausts his inventory
through market making process, NSE may intimate the same to SEBI after due verification.

6) There would not be more than five Market Makers for a script at any point of time and the Market Makers may
compete with other Market Makers for better quotes to the investors.
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7)

8)
9)

10)

On the first day of the listing, there will be pre-opening session (call auction) and there after the trading will happen
as per the equity market hours. The circuits will apply from the first day of the listing on the discovered price during
the pre-open call auction. In case equilibrium price is not discovered the price band in the normal trading session
shall be based on Issue price.

The Marker Maker may also be present in the opening call auction, but there is no obligation on him to do so.

There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily/fully
from the market — for instance due to system problems, any other problems. All controllable reasons require prior
approval from the Exchange, while force-majeure will be applicable for non-controllable reasons. The decision of
the Exchange for deciding controllable and non-controllable reasons would be final.

The Market Maker(s) shall have the right to terminate said arrangement by giving a One month notice or on mutually
acceptable terms to the Merchant Banker, who shall then be responsible to appoint a replacement Market Maker(s).

In case of termination of the Market Making agreement prior to the completion of the compulsory Market Making period,
it shall be the responsibility of the Book Running Lead Manager to arrange for another Market Maker in replacement
during the term of the notice period being served by the Market Maker but prior to the date of releasing the existing Market
Maker from its duties in order to ensure compliance with the requirements of regulation 261 of the SEBI (ICDR)
Regulations, 2018. Further our Company and the Book Running Lead Manager reserve the right to appoint other Market
Makers either as a replacement of the current Market Maker or as an additional Market Maker subject to the total number
of Designated Market Makers does not exceed five or as specified by the relevant laws and regulations applicable at that
particular point of time. The Market Making Agreement is available for inspection at our registered office from 11.00 a.m.
to 5.00 p.m. on working days.

11)

12)

13)

14)

15)

16)

17)

18)

Risk containment measures and monitoring for Market Makers: Emerge Platform of NSE will have all margins
which are applicable on the Main Board viz., Mark-to-Market, Value-At-Risk (VAR) Margin, Extreme L0ss
Margin, Special Margins and Base Minimum Capital etc. NSE can impose any other margins as deemed necessary
from time-to-time.

Punitive Action in case of default by Market Makers: Emerge Platform of NSE will monitor the obligations on a
real time basis and punitive action will be initiated for any exceptions and/or non-compliances. Penalties / fines may
be imposed by the Exchange on the Market Maker, in case he is not able to provide the desired liquidity in a
particular security as per the specified guidelines. These penalties / fines will be set by the Exchange from time to
time. The Exchange will impose a penalty on the Market Maker in case he is not present in the market maker issuing
two-way quotes) for at least 75% of the time. The nature of the penalty will be monetary as well as suspension in
market making activities / trading membership.

The Department of Surveillance and Supervision of the Exchange would decide and publish the penalties / fines /
suspension for any type of misconduct/ manipulation/ other irregularities by the Market Maker from time to time.

Price Band and Spreads: SEBI Circular bearing reference no: CIR/IMRD/DP/ 02/2012 dated January 20, 2012, has
laid down that for Issue size up to X 250 crores, the applicable price bands for the first day shall be:

In case equilibrium price is discovered in the Call Auction, the price band in the normal trading session shall be 5%
of the equilibrium price.

In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading session shall be
5% of the Issue price.

Additionally, the trading shall take place in TFT segment for first 10 days from commencement of trading. The
price band shall be 20% and the market maker spread (difference between the sell and the buy quote) shall be within
10% or as intimated by Exchange from time to time.

Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side for
market makers during market making process has been made applicable, based on the Issue size and as follows:

Buy quote exemption threshold Re-Entry threshold for buy quote

Issue Size (including mandatory initial inventory of  (including mandatory initial inventory of
5% of the Issue Size) 5% of the Issue Size)

Up to X 20 Crore 25% 24%

%20 Crore To X 50 Crore 20% 19%

% 50 Crore To X 80 Crore 15% 14%

Above %80 Crore 12% 11%
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The Market Making arrangement, trading and other related aspects including all those specified above shall be subject to
the applicable provisions of law and / or norms issued by SEBI / NSE from time to time.
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SECTION VI - CAPITAL STRUCTURE

The Equity Share Capital of our Company, before the issue and after giving effect to the issue, as on the date of filing of
the Prospectus, is set forth below:

(X In Lakh except per share amount)

Aggregate Aggregate value

Particulars

Nominal value at issue price
AUTHORIZED SHARE CAPITAL
2000000 Equity Shares of face value of X 10/- each 200.00 -
ISSUED, SUBSCRIBED AND PAID-UP EQUITY SHARE
2. | CAPITAL BEFORE THE ISSUE
1085000 Equity Shares of face value of T 10/- each 108.50 -
3. | PRESENT ISSUE IN TERMS OF THE PROSPECTUS
Issue of 388000 Equity Shares of X 10/- each at a price of X 1229/- per
Equity Share.
Which comprises
Reservation for Market Maker:
19500 Equity Shares of Z 10/- each at an Issue Price of I 1229/- per 1.95 239.66
Equity Share reserved as Market Maker Portion
Net Issue to Public:
368500 Equity Shares of ¥ 10/- each at an Issue Price of X 1229/- per 36.85 4,528.87
Equity Share to the Public
Net Issue to Public consists of
Allocation to Qualified Institutional Buyers:
Not more than 184200 Equity Shares of X 10/- each at an Issue Price of
% 1229/- per Equity Share will be available for allocation to Qualified
Institutional Buyers
Allocation to Non-Institutional Investors:
Atleast 55300 Equity Shares of % 10/- each at an Issue Price of ¥ 1229/-
per Equity Share will be available for allocation to Non-Institutional
Investors
Allocation to Retail Individual Investors:
Atleast 129000 Equity Shares of ¥ 10/- each at an Issue Price of ¥ 1229/- 12.90 1,585.41
per Equity Share will be available for allocation to Retail Investors
PAID UP EQUITY CAPITAL AFTER THE ISSUE
1473000 Equity Shares of % 10/- each

38.80 4,768.52

18.42 2,263.82

5.53 679.64

147.30 -

Before the Issue 416.50
After the Issue 5,146.22

5. | SECURITIES PREMIUM ACCOUNT

The Issue has been authorized by the Board of Directors vide a resolution passed at its meeting held on January 06, 2023
and by the shareholders of our Company vide a special resolution passed at the EOGM held on January 21,2023.

CLASS OF SHARES

The company has only one class of shares i.e. Equity shares of T 10/- each only and all Equity Shares are ranked pari-passu
in all respect. All Equity Shares issued are fully paid-up as on date of the Prospectus.

Our Company does not have any partly paid-up equity shares as on the date of this Prospectus.
Our Company does not have any outstanding convertible instruments as on the date of the Prospectus.
1. Changes in the Authorized Share Capital of our Company:

Since Incorporation of our Company, the authorized equity share capital of our Company has been changed in the manner
set forth below:
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Cumulative iﬂ;ﬂéﬁggj Whether
Particulars of Increase no. of Equity Share Capital Date of Meeting AGM/
Shares @ in Lakh) EGM
1. On incorporation 10000 1.00 N.A. N.A.
2. Increase in authorized equity capital
from X 1.00 Lakhs to X 100.00 1000000 100.00 April 02, 2018 EGM
Lakhs
3. Increase in authorized equity capital November
from X 100.00 Lakhs to X 200.00 2000000 200.00 19.2022 EGM
Lakhs ’

2. History of Paid-up Share Capital:

Our existing Paid-up Equity Share Capital has been subscribed and allotted in the manner set forth below:

Cumulative el
Date of \at . Il;lo. _(;f e Nat:cjre CLll\lmulatlv Paid-up Sr\]/e
ate o ature o quity value of e Number share are
allotment allotment Shares (In3) consider  of Equity Capital Premium
allotted ation Shares  in Lakh) (In%
Lakhs)
Subscription to
September | Memorandum
21, 2015 of Association 10000 10 10 Cash 10000 1.00 0.00
)
Mazr(():P21228, Bonus Issue @ | 990000 | 10 - - 1000000 100.00 :
December Preferential
30, 2022 Issue @ 85000 10 500 Cash 1085000 108.50 416.50

@) The details of allotment of 10000 Fully Paid-up Equity Shares made to the subscribers to the Memorandum of
Associations are as follows:

Name of Allottee Sharss Alloted __ share(in®  share(in®
1. Arpit Deepakkumar Shah 2500 10 10
2. Roma Vinodbhai Shah 2500 10 10
3. Jatin Siddharth Shah 1000 10 10
4. Swapnil Jatinbhai Shah 1000 10 10
5. Espee Lifesciences Private Limited 3000 10 10
Total 10000 10 10

@ The details of allotment of 990000 Equity Shares made on March 28, 2022 by way of Bonus Issue out of free reserve
(Profit & Loss Account) in ratio of 99:1 i.e. 99 (Ninety Nine) Equity Share for every 1 (One) Equity Share held on March
24, 2022 are as follows:

Name of Al Joortuly | Feovalieper  lsue i or
1. | Arpit Deepakkumar Shah 247500 10
2. | Roma Vinodbhai Shah 247500 10 .
3. | Swapnil Jatinbhai Shah 247500 10 Nil
4. | Anar Swapnil Shah 247500 10
Total 990000 10 -

© The details of allotment of 85000 Equity Shares made on December 30, 2022 by way of Preferential Issue are as follows:
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_ Name of Allttee Shares Allotad  share(in®).  share(in®)
1. | P Anitha 8000 10 500
2. | Rekha Gunavanth Kumar 16000 10 500
3. | Prakashbhai Arvindbhai Shah 6000 10 500
4. | Bhavya Jain 6000 10 500
5. | Kiran Singh 3000 10 500
6. | Gaurav Singh 3000 10 500
7. | Sandeep Bhandari 6000 10 500
8. | Rohit Ramanlal Golecha 4000 10 500
9. | Prashant Mishra 2000 10 500
10. | Lumos Advisors LLP 3000 10 500
11. | Shruti Vikas Shah 2000 10 500
12. Aatish Sharma _ 2000 10 500

(Nominee of Ten Eighty Investment)

13. | Ceramet Consultants Private Limited 2000 10 500
14. | Kushalchand Vijaykumar 3000 10 500
15. | Jyoti Bhaiya 2000 10 500
16. | Rinku Jain 2000 10 500
17. | Vinodkumar Gandalal Shah 750 10 500
18. | Mayur Bhimbhai Vakani 750 10 500
19. | Dhruvalben Vishal Shah 375 10 500
20. | Vishal K Shah 375 10 500
21. | Vikram Shantilal Shah 750 10 500
22. | Balwant G Purohit 1000 10 500
23. | Mansi Aadarsh Shah 1000 10 500
24. | Hemant Ishwarlal Modi 5000 10 500
25. | Deval Rajnikant Shah 2500 10 500
26. | Parag H Shah 2500 10 500

Total 85000 10 500

Our Company has not issued shares for consideration other than cash or out of revaluation of reserves at any point of
time since Incorporation except for allotment of 990000 Equity Shares made on March 28, 2022 by way of Bonus
Issue out of free reserve (Profit & Loss Account) in ratio of 99:1 i.e. 99 (Ninety Nine) Equity Share for every 1 (One)
Equity Share held on March 24, 2022, details of which are provided in point 2 @ of this chapter.

Our Company has not allotted any Equity Shares pursuant to any scheme approved under Sections 230 to 234 of the
Companies Act, 2013.

Our Company has not revalued its assets since inception and has not issued any Equity Shares (including bonus
shares) by capitalizing any revaluation reserves.

Our Company has not made allotment at price lower than the Issue Price during past one year from the date of the
Prospectus except mentioned below:

(1) The details of allotment of 990000 Equity Shares made on March 28, 2022 by way of Bonus Issue out of free
reserve (Profit & Loss Account) in ratio of 99:1 i.e. 99 (Ninety Nine) Equity Share for every 1 (One) Equity Share
held on March 24, 2022, are as follows:

No. of Equity Face Value Issue Price

Reason for

Name of Allottees Shares per share per share allotment

Allotted (in?) (in ?)

Arpit Deepakkumar Shah 247500 10 S
Capitalization

Roma Vinodbhai Shah 247500 10 Nil of reserves and

Swapnil Jatinbhai Shah 247500 10 Surplus
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: i Face Value Issue Price
Name of Allottees e SorfaErgsu & per share per share R?Ia a5
Allotted allotment
8. | Anar Swapnil Shah 247500 10
Total 990000 -
(2) The details of allotment of 85000 Equity Shares made on December 30, 2022 by way of Preferential Issue are as
follows:
No. Name of Allottee Shares Allttad  share(in® share(in®
1. | P Anitha 8000 10 500
2. | Rekha Gunavanth Kumar 16000 10 500
3. | Prakashbhai Arvindbhai Shah 6000 10 500
4. | Bhavya Jain 6000 10 500
5. | Kiran Singh 3000 10 500
6. | Gaurav Singh 3000 10 500
7. | Sandeep Bhandari 6000 10 500
8. | Rohit Ramanlal Golecha 4000 10 500
9. | Prashant Mishra 2000 10 500
10. | Lumos Advisors LLP 3000 10 500
11. | Shruti Vikas Shah 2000 10 500
12. Aatish Sharma _ 2000 10 500
(Nominee of Ten Eighty Investment)

13. | Ceramet Consultants Private Limited 2000 10 500
14. | Kushalchand Vijaykumar 3000 10 500
15. | Jyoti Bhaiya 2000 10 500
16. | Rinku Jain 2000 10 500
17. | Vinodkumar Gandalal Shah 750 10 500
18. | Mayur Bhimbhai Vakani 750 10 500
19. | Dhruvalben Vishal Shah 375 10 500
20. | Vishal K Shah 375 10 500
21. | Vikram Shantilal Shah 750 10 500
22. | Balwant G Purohit 1000 10 500
23. | Mansi Aadarsh Shah 1000 10 500
24. | Hemant Ishwarlal Modi 5000 10 500
25. | Deval Rajnikant Shah 2500 10 500
26. | Parag H Shah 2500 10 500

Total 85000 10 500

7. Our Company does not have any Employee Stock Option Scheme / Employee Stock Purchase Scheme for our
employees and we do not intend to allot any shares to our employees under Employee Stock Option Scheme /
Employee Stock Purchase Scheme from the proposed issue. As and when, options are granted to our employees under
the Employee Stock Option Scheme, our Company shall comply with the SEBI (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021.

8. Our Shareholding Pattern:

The Shareholding Pattern of our Company before the issue as per Regulation 31 of the SEBI (LODR) Regulations, 2015
is given here below:

Declaration
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Promoters Non-
and Public Promoters

Particular Yes/No Promoters  shareholder — Non-

Group Public

1 Whether the Company has issued any partly paid-up No No No No
shares?

2 Whethgr the Company has issued any Convertible No No No No
Securities?

3. | Whether the Company has issued any Warrants? No No No No

4 Whether the Co_mpany _has any shares against which No No No No
depository receipts are issued?

5. | Whether the Company has any shares in locked-in?* No No No No

6. Whethe_zr any shares held by Promoters are pledge or No No NA NA
otherwise encumbered?

7 Wh.ethe( company has equity shares with differential No No No No
voting rights?

8. Whethe_r the listed entity has any significant NA NA NA NA
beneficial owner?

* All Pre-IPO Equity Shares of our Company will be locked-in prior to listing of shares on Emerge Platform of NSE.
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(A). Table-1 - Summary Statement holding of Equity Shares

9 Number of Voting Rights held Sharehold Number of e
s . 9 g ) : =
0 < in each class of securities (IX) & ing,asa shares S
s = = % Number of pledged or =
o — (&) [ -
yel = [ = . ) . Locked in . o
= 2 3 8 No of Voting (X1V) 2 assuming o) otherwise E
. - P 'i 2 Rights 2= full encumber =
= e 3 - 5 N D2 conversio ed (XI11) =
~ © e S = c O £ c ©
- @ - 7] = S — + T © n of £
= ) » > Z v 2 e~mn c = . )
o o o o —
= S > = o e i © & + 8 & convertibl = = o
o S o @ Q&5 2| Ex¢g o 55 " =) e o
< = @ o = w8t | ®x ©° N O c securities © @ o
@ = g > = 22 508 b o5 < < =
t c = ; s, 2> B ORX © 27T (asa P P
4= — ! S - — 72 < < n = 2 1) <h) B
S o) =) T o T s - x > b >C  percentag = = =
> < o ol = I c 22 .- - = C = o ©
S g S > § £ =& 822 8 | 8 gL 5= eof 2 g 8
5 pd = € 0 > 2 2®© © = o o st c 8 diluted I < >
- S I o < %) - k2 k2 D= = S =
8 = [ = g > o) o) @ T share =] = =
° 5 @ = © © 5 3 capital) 5 5 o
. C= — o
> S @) % f @ (XD=(VI) S > o
S S S +(X) asa ® o 3
z = = % of < < =
5 (A+B+C2) Z
() | Promoters & 8 1007125 0 0| 1007125 92.82 | 1007125 | 0| 1007125 | 92.82 0 92.82 0 0 0 0| 1007125
Promoters Group
®) | Public 22 77875 0 0 77875 7.18 77875 | 0 77875 7.18 0 7.18 0 0 0 0 77875
Non-Promoters-
© Non Public
(1) SD*;:"'S underlying 0 0 0 0 0 0 0] o 0 0 0 0 0 0 0 0 0
(c2) | Shares held by 0 0 0 0 0 0 0] o 0 0 0 0 0 0 0 0 0
Employee Trusts
Total 30 1085000 0 0 1085000 100.00 | 1085000 | 0 | 1085000 | 100.00 0 100.00 0 0 0 0| 1085000
Note:
1. C=C1+C2
2. | Grand Total=A+B+C
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(B). Table —I - Statement showing shareholding pattern of the Promoters and Promoters Group

B Number of Voting Rights held in ° Sharehold Number of £
g i o i 5
*3 = each class of securities (1X) 2 ing, as a Number of shares o
e 2 3] C % . pledged or kS
- = @ = . ) . Locked in shares . a
K & 5 S No of Voting (XIV) 25 assuming i) otherwise =
= a o o Rights g< full encumbere =
= D © > 5] = g © ~ . 5
= et < S = ) 22 conversio d (XI) =
- 0 E ﬁ = ~ < It = % f e
5 e S = w S S 5 S no =
= = > g S © 7 ©8§ o= ibl ) 3 o
S > £ 8 © T S+ S &  converti c) c)
= =] = > @ T &~ g—< Y= 2= c
o iS5 > g a H_& oo = 52 e =] i) =
5 = o o 2 s2*t T ©° N O c securities = = =
G = S 3 = °ee> SORX © 2T (asa 0 ) =
5 - = g = - Z9g < < 0 £ 3 e e 8
; o) = g g < m 5 o ~ © 28 percentag < < =
S 8 > > 5 ZR = RRe 2 g S s eof < < g
S £ a s © 2 L & P share S IS E
O y— — 2 o < O O 85 % e} = o
° o 5 £ S 2 capital) S S 2
2 S 6 2 S8 (Xn=Vli © © S
b : = Y= +(X = = @
= ] 8 )*+(X)asa o © .g
(¢} zZ % Of ] ] 5
0y (A+B+C2) . . z
(1) | Indian
() Lr:%'i"v'i‘é‘;'sé;::f; 8| 1007125 0 0| 1007125 92.82 | 1007125 | 0 | 1007125 | 9282 0 9282 | 1007125 | 9282 0 0| 1007125
Arpit
1 | Deepakkumar Shah - 250000 0 0| 250000 23.04 | 250000 | 0| 250000 | 23.04 0 2304 | 250000 | 23.04 0| 000 250000
(P)
2 Eﬁﬁa(l\,’)'”"dbha' - 250000 0 0| 250000 2304 | 250000 | O | 250000 | 23.04 0 23.04 | 250000 | 23.04 0| 000 250000
3 g‘év;p’(‘l',')m”bha' - 250000 0 0| 250000 23.04 | 250000 | O | 250000 | 23.04 0 23.04 | 250000 | 23.04 0| 000| 250000
4 '(“P’;ar Swapnil Shah - 250000 0 0| 250000 23.04 | 250000 | O | 250000 | 23.04 0 23.04 | 250000 | 23.04 0| 000| 250000
Vinodkumar
5 | Gandalal Shah - 750 0 0 750 0.07 750 | 0 750 0.07 0 0.07 750 0.07 0| 000 750
(PG)
Dhruvalben Vishal
6 | Shah ; 375 0 0 375 0.03 3755 | 0 375 0.03 0 0.03 375 0.03 0| 000 375
(PG)
Mansi Aadarsh
7| Shah (°G) - 1000 0 0 1000 0.09 1000 | 0 1000 0.09 0 0.09 1000 0.09 0| 000 1000
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Hemant Ishwarlal

Modi (PG) - 5000 0 0 5000 0.46 5000 0 5000 0.46 0 0.46 5000 0.46 0| 0.00 5000

(b)

Central 0 0
Government/ State 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0
Government(s)

©

Financial

Institutions/ Banks 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0| 0.00 0

(d)

Any Other

. 0 0 0 0 0 0.00 0| © 0 0.00 0 0.00 0 0.00 0| 0.0 0
(specify)

Sub-Total (A)(1) 8 1007125 0 0 1007125 92.82 1007125 0 | 1007125 92.82 0 92.82 1007125 92.82 0 0 1007125

@

Foreign

@)

Individuals (Non-
Resident
Individuals/ 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0| 0.00 0
Foreign
Individuals)

(b)

Government 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0| 0.00 0

©

Institutions 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0| 0.00 0

()

Foreign Portfolio

0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0
Investor

@)

Any Other

. 0 0 0 0 0 0.00 0| o 0 0.00 0 0.00 0 0.00 0| 000 0
(specify)

Sub-Total (A)(2) 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0| 0.00 0

Total
Shareholding of
Promoters and
Promoters’
Group
(A)=(A)DV)+(A) ()

8 1007125 0 0 1007125 92.82 1007125 0 | 1007125 92.82 0 92.82 1007125 92.82 0 0 1007125

Details of Shares which remain unclaimed may be given here along with details such as number of shareholders, outstanding shares held in demat/unclaimed suspense account, voting rights which are frozen etc.-

N.A.

Note:

1.

PAN of the Shareholders will be provided by our Company to the Stock Exchange but would not be displayed on website of Stock Exchange(s).

2.

The term “Encumbrance” has the same meaning as assigned under regulation 28(3) of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011.

3.

P= Promoters
PG= Promoter’s Group
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(C). Table I-1 - Statement showing shareholding pattern of the public shareholder

2 - Number of Voting Rights held in - Shareholdi Number of
E — 5 ., - — 0,
% = § E each class of securities (1X) o E r;%sﬁiﬁngj Number of plzggggsor
= x S o~ S = i =
= @ g > 5 § < No of Voting (XIV) g g full Lockez:lxllr:)shares otherwise S
T o S = g = c — 9 Rights ® =  conversion encumbere = .
= g 3 > g g 2 Tig:cnf 3= of d (X111 g £
© S = = = & S i s«
% S -g ?‘f 2 g & g9 < = g% conver_tl_ble ) 5 5__(: =
= % 3 e = Z = s = s < %:C, securities 2 2 2N
E 2 = 22 52 €25 g8y < g e 8 g £3
5 i & i) = = = | 29% < - P 2.8  percentage = = S5
> o i g8 © £ I gzg = 25 ofdiluted 5 > s ©
5 % Q > = = = ] i 2 s SR — — ONE
= 3 > = = = 2T o < < 155 o share S 8 59
z < = & 3 2| S8= 3 3 = B capital) = = 8°
3o} = = _— e Y— Y—
S s . | B 58 o o 28 (XDVID+ 5 s 5
S © w g od (X)asa% S S e
= o @] < z 2 © ©
Z : > S of [%) %)
S n 8 < <
2 (A+B+C2)
B1 | Institutions
Foreign
Portfolio 0 0 0 0 0 0.00 0| O 0 0.00 0 0 0 0.00 0| 0.00 0
Investors
Sub Total B1 0 0 0 0 0 0.00 0| O 0 0.00 0 0 0 0.00 0| 0.00 0
Central
Government/
B2 State 0 0 0 0 0 0.00 0| O 0 0.00 0 0 0 0.00 0| 0.00 0
Government(s)/ ’ ' ) )
President of
India
B3 :\lon_- . 0 0 0 0 0 0.00 0| O 0 0.00 0 0 0 0.00 0| 0.00 0
nstitutions
Individual
share capital 19 69875 0 0 69875 6.44 69875 | 0 69875 6.44 0 0 69875 6.44 0| 0.00 69875
upto X 2 Lacs
Individual
share capital in
excess of Z 2 0 0 0 0 0 0.00 0| O 0 0.00 0 0 0 0.00 0| 0.00 0
Lacs
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Any Other 3 8000 0 0 8000 0.74 8000 | 0 8000 | 0.74 0 0 8000 | 0.74 0| 0.00 8000
(specify)

HUF 1 3000 0 0 3000 0.28 3000 | 0 3000 | 0.28 0 0 3000 | 0.28 0| 0.00 3000
Non-Resident

Indian (NR) 0 0 0 0 0 0.00 0| o 0| 0.00 0 0 0| 000 0| 0.00 0
LLP 1 3000 0 0 3000 0.28 3000 | 0 3000 | 0.28 0 0 3000 | 0.28 0| 0.00 3000
Bodies 1 2000 0 0 2000 0.18 2000 | 0 2000 | 0.18 0 0 2000 | 0.8 0| 0.00 2000
Corporate

Clearing 0 0 0 0 0 0.00 0| o 0| 0.00 0 0 0| o000 0| 0.00 0
Members

Sub Total B3 22 77875 0 0 77875 718 | 77875 | 0| 77875 | 7.8 0 o| 77875| 718 0l 000]| 77875
B=B1+B2+B3 22 77875 0 0 77875 718 | 77875 | o] 77875 | 7.18 0 o| 77875| 718 0| 000]| 77875

Details of the shareholders acting as persons in Concert including their Shareholding (No. and %):

Details of Shares which remain unclaimed may be given here along with details such as number of shareholders, outstanding shares held in demat/unclaimed suspense account, voting rights which are
frozen etc.

Note:

1. PAN would not be displayed on website of Stock Exchange(s).

2. The above format needs to disclose name of all holders holding more than 1% of total number of shares

3. W.r.t. the information pertaining to Depository Receipts, the same may be disclosed in the respective columns to the extent information available
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(D). Table -V - Statement showing shareholding pattern of the Non-Promoters- Non Public shareholder

2 - Number of Voting Rights held in — Shareholdi Number of
E . — S .. - 0
% © § 5 each class of securities (1X) E’ E nfséL?rsn?nb Number of Isgargs
= 5 o = - g ; pleagead or =
~ ” ] S . T g Locked in shares . 1=
= 8 s > 50Q No of Voting (XIV) S s full (X11) otherwise S
= o < < S = s — O Rights ® %  conversion encumbere =
2 o @ > 2 4o 2 Edm S < of d (X111) =
= k) > b= e | & T sax=x 5 - S8
g S = =) @ s X | 80« - =2  convertible = = =
© 5 = el @] s 2> =N S £ e it = = 59
o 3] o @ 5 o || P c securities < [ o @
= = ) a o “ T S %5 © © ~ 2= < < ==
5 = 5 2 52 €25 géx =3 gFg& (xa g g S8
5 £ 27 2T 3 3% <8s = s gd 2L percentage g 5 2=
> - g a S 5 L 8 B & o o =< > 3 of diluted K K 5 8
S 3 - = =i = o8 o L N S L8 share [ [ s o
D Z = jud 0 > e n n = c 2 . o ° 2o
2 = ¥ L < S33 8 8 &2 capital) s s =
o 5 = £ 28 © © 58 XDV S S 3
S O 2 s~ o5 (Xasa% S S =
= o (@] = z2 of © ©
= =} n o %) %
2 S (A+B+C2) < <
Custodian/DR
Holder - Name
(A) of DR Holders 0 0 0 0 0 0.00 0| O 0 0.00 0 0 0 0.00 0| 0.00 0
(If Available)
Employee
Benefit Trust
(under SEBI
(B) | (Share based 0 0 ol o 0 0.00 0l o 0| 000 0 0 o| 000 0| 000 0
Employee
Benefit)
Regulations,
2014)
Total Non-
Promoters- Non
Public 0 0 0 0 0 0.00 0| O 0 0.00 0 0 0 0.00 0| 0.00 0
Shareholding
(A)+(B)
Note:
1. PAN would not be displayed on website of Stock Exchange(s).
2. The above format needs to disclose name of all holders holding more than 1% of total number of shares
3. W.r.t. the information pertaining to Depository Receipts, the same may be disclosed in the respective columns to the extent information available
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9.  The shareholding pattern of our Promoters and Promoter’s Group and public before and after the Issue:

Pre issue Post issue
Name of shareholders No._of As a % of No..of As a % of
equity Issued equity Issued
shares Capital* shares Capital*
Promoters
1. | Arpit Deepakkumar Shah 250000 23.04 250000 16.97
2. | Roma Vinodbhai Shah 250000 23.04 250000 16.97
3. | Swapnil Jatinbhai Shah 250000 23.04 250000 16.97
4. | Anar Swapnil Shah 250000 23.04 250000 16.97
Total - A 1000000 92.16 1000000 67.88
Promoter’s Group
1. Vinodkumar Gandalal Shah 750 0.07 750 0.05
2. Dhruvalben Vishal Shah 375 0.03 375 0.03
3. Mansi Aadarsh Shah 1000 0.09 1000 0.07
4 Hemant Ishwarlal Modi 5000 0.46 5000 0.34
Total - B 7125 0.66 7125 0.49
Public
1 Public 77875 7.18 465875 31.63
Total-C 77875 7.18 465875 31.63
Grand Total (A+B+C) 1085000 100.00 1473000 100.00

10. Details of Major Shareholders:

(A) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date of the

Prospectus:
o r .

Name of shareholders No. of Equity Shares held o] P'ga';istﬁ*pa'd up

1. Arpit Deepakkumar Shah 250000 23.04
2. Roma Vinodbhai Shah 250000 23.04
3. Swapnil Jatinbhai Shah 250000 23.04
4. Anar Swapnil Shah 250000 23.04
5. Rekha Gunavanth kumar 16000 1.47
Total 1016000 93.63

*Rounded off

(B) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on date ten days prior
to the date of the Prospectus:

Name of shareholders % of Pre-issue paid up

No. of Equity Shares held

Capital*

1. Arpit Deepakkumar Shah 250000 23.04
2. Roma Vinodbhai Shah 250000 23.04
3. Swapnil Jatinbhai Shah 250000 23.04
4, Anar Swapnil Shah 250000 23.04
5. Rekha Gunavanth kumar 16000 1.47

Total 1016000 93.63

*Rounded off

(C) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on One year prior to

the date of the Prospectus:
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% of Pre-issue paid up

Name of shareholders No. of Equity Shares held

Capital*
1. Arpit Deepakkumar Shah 250000 25.00
2. Roma Vinodbhai Shah 250000 25.00
3. Swapnil Jatinbhai Shah 250000 25.00
4. Anar Swapnil Shah 250000 25.00
Total 1000000 100.00
* Rounded off

(D) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company as on Two years prior to
the date of the Prospectus:

% of Pre-issue paid up

Name of shareholders No. of Equity Shares held .
Capital*
1. Arpit Deepakkumar Shah 2500 25.00
2. Roma Vinodbhai Shah 2500 25.00
3. Swapnil Jatinbhai Shah 2500 25.00
4. Anar Swapnil Shah 2500 25.00
Total 10000 100.00
* Rounded off

11. There will be no further issue of capital, whether by way of issue of bonus shares, preferential allotment, and right
issue or in any other manner during the period commencing from the date of the Prospectus until the Equity Shares
of our Company have been listed or refund of application monies in pursuance of the Prospectus.

As on the date of filing the Prospectus, our Company does not have any such plan for altering the capital structure by
way of split or consolidation of the denomination of the shares, or issue of specified securities on a preferential basis or
issue of bonus or rights or further public issue of specified securities or qualified institutions placement. Further, our
Company may alter its capital structure by way of split / consolidation of the denomination of Equity Shares or issue of
equity shares on a preferential basis or issue of bonus or rights or further public issue of equity shares or qualified
institutions placement, within a period of six months from the date of opening of the present issue to finance an
acquisition, merger or joint venture or for regulatory compliance or such other scheme of arrangement or for any other
purpose, as the Board of Directors may deem fit, if an opportunity of such nature is determined by the Board of Directors
to be in the interest of our Company.

12. Shareholding of the Promoters of our Company:

As on the date of the Prospectus, our Promoters Arpit Deepakkumar Shah, Roma Vinodbhai Shah, Swapnil Jatinbhai
Shah and Anar Swapnil Shah holds total 1000000 Equity Shares representing 92.16% of the pre-issue paid up equity
share capital of our Company. The build-up of equity shareholding of Promoters of our Company is as follows:

ARPIT DEEPAKKUMAR SHAH
Face Issue/

(0) (0)
Value Transfer Total %o of Yo of

Date of Nature of Number Cumulative

Allotment Issue of No. of Pre post

(in%) Price (in Consideration
per %) per Paid (in %)
share share

Issue issue
Capital Capital

/ Allotment / Equity Equity
Transfer Transfer shares Shares

Subscription
September to
P Memorandum 2500 2500 10 10 25,000 0.23 0.17
21, 2015 of
Association
Mazrgi21228, Bonus Issue 247500 250000 10 NIL - 22.81 16.80
Total | 250000 25,000 23.04 16.97
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ROMA VINODBHAI SHAH

. Face Issue/
Date of Nature of Number Cumulative value Transfer Total
Allotment Issue of No. of . o i .
/ Allotment / Equity Equity (s che (0 C?Dns.'d ?_rag;Jn
per per aid (in
Transfer Transfer shares Shares share share
Subscription
September to
Zf 2015 Memorandum 2500 2500 10 10 25,000 0.23 0.17
' of
Association
M:nggzzs, Bonus Issue | 247500 | 250000 | 10 NIL i 2281 | 16.80
Total 250000 25,000 23.04 16.97

SWAPNIL JATINBHAI SHAH

Date of

Allotment
/
Transfer

Nature of
Issue
Allotment /
Transfer

Number

of
Equity
shares

Cumulative

No. of
Equity
Shares

Face
Value
(in%)

per
share

Issue/

Transfer

Price (in
%) per
share

Consideration

% of

Pre

Issue
Capital

Total

Paid (in )

% of

post

issue
Capital

Subscription
September to
P Memorandum 1000 1000 10 10 10,000 0.09 0.07
21, 2015 of
Association
Transfer from
Januar Espee
Y | Lifesciences 550 1550 10 10 5,500 0.05 0.04
25, 2016 )
Private
Limited
Gift from
March 19, Jatin
2020 Siddharth 950 2500 10 - - 0.09 0.06
Shah
M""nggzzg' Bonus Issue | 247500 | 250000 | 10 Nil Nil 2281 | 16.80
Total 250000 15,500 23.04 16.97
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ANAR SWAPNIL SHAH

Date of Nature of Number | Cumulative \I/::I(ijee Tlrzsr?si/er Total % of % of
Allotment Issue Of. N .Of (in%) Price (in Consideration Flis |12
/ Allotment/  Equity Equity or 2) per Paid (in 3) Issue issue
Transfer Transfer shares Shares sﬁare shapre Capital  Capital
Transfer
from Espee
M"‘nggolg' Lifesciences | 1900 1900 10 | 124290 | 23,61,510 0.18 0.13
Private
Limited
Gift from
March 19, Jatin
2020 Siddharth 600 2500 10 - - 0.05 0.04
Shah
M:nggzzs, Bonus Issue | 247500 | 250000 | 10 Nil Nil 2281 | 16.80
Total | 250000 23,61,510 23.04 16.97

13. The average cost of acquisition of or subscription to Equity Shares by our Promoters is set forth in the table below:

No. of Equity Average Cost of Acquisition per

Name of Promoters

Shares held equity share (in X)*
1. Arpit Deepakkumar Shah 250000 0.10
2. Roma Vinodbhai Shah 250000 0.10
3. Swapnil Jatinbhai Shah 250000 0.06
4 Anar Swapnil Shah 250000 9.45

*The average cost of acquisition of Equity Shares by our Promoters has been calculated by taking into account the amount
paid by them to acquire Shares and Shares allotted to them and as reduced by amount received on sell of shares i.e. net
of sale consideration is divided by net quantity of shares acquired.

14. We have 30 (Thirty) shareholders as on the date of filing of the Prospectus.

15. As on the date of the Prospectus, our Promoters and Promoters’ Group hold total 1007125 Equity Shares
representing 92.82 % of the pre-issue paid up share capital of our Company.

16. There were no shares purchased/sold by the Promoters and Promoter Group, directors of our Company and their
relatives during last six months.

17. The members of the Promoter’s Group, our directors and the relatives of our directors have not financed the purchase
by any other person of securities of our Company, other than in the normal course of the business of the financing
entity, during the six months immediately preceding the date of filing the Prospectus.

18. Details of Promoter’s Contribution locked in for three years:

Our Promoters have given written consent to include 295000 Equity Shares subscribed and held by them as a part of
Minimum Promoter’s Contribution constituting 20.03% of the post issue Paid-up Equity Shares Capital of our Company
(“Minimum Promoter’s contribution”) in terms of Sub-Regulation (1) of Regulation 236 of the SEBI (ICDR) Regulations,
2018 and have agreed not to sell or transfer or pledge or otherwise dispose of in any manner, the Minimum Promoter’s
Contribution, and to be marked Minimum Promoter’s Contribution as locked-in.

In terms of clause (a) of Regulation 238 of the SEBI (ICDR) Regulations, 2018, Minimum Promoter’s Contribution as
mentioned above shall be locked-in for a period of three years from the date of commencement of commercial production
or date of allotment in the Initial Public Offer, whichever is later.

Explanation: The expression "date of commencement of commercial” production"” means the last date of the month in
which commercial production of the project in respect of which the funds raised are proposed to be utilized as stated in
the offer document, is expected to commence.

In our case, the company is going to utilize proceeds of issue towards existing projects of the company. Therefore,
Minimum Promoter’s Contribution shall be locked in for a period of 3 years from date of allotment in Initial Public Offer.

We further confirm that Minimum Promoter’s Contribution of 20.03% of the post Issue Paid-up Equity Shares Capital
does not include any contribution from Alternative Investment Fund.
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The Minimum Promoter’s Contribution has been brought into to the extent of not less than the 20.00% of the Post Issue
Capital and has been contributed by the persons defined as Promoter under the SEBI (ICDR) Regulations, 2018.

The lock-in of the Minimum Promoter’s Contribution will be created as per applicable regulations and procedure and
details of the same shall also be provided to the Stock Exchange before listing of the Equity Shares.

The details of Minimum Promoter’s Contribution are as follows:

ARPIT DEEPAKKUMAR SHAH
Date
up to
which
%o0f %of Equity
Source of Pre post Shares
Contribution issue issue are
Capital Capital subjec
tto
Lock-
in

Face Issue/

Allotmen when Issue/ o V_alue Trgnsfgr
(in%) Price (in

t/ Fully Allotment/ | Equity per ?) per
Transfer Paid-up Transfer shares dee share

Date of Date Nature of Number

Subscription
to
Septembe | Septembe
r21, 2015 | r21, 2015 Mequ(r;ndu 2500 10 10 Cash 0.23 0.17 1 year
Association
March 28, | March 28, Bonus 73750 10 Nil Nil 6.80 5.01 3 years
2022 2022 173750 10 Nil Nil 16.01 11.79 | 1lyears
Total 250000 23.04 16.97
ROMA VINODBHAI SHAH
Date
up to
which
Face Issue/ & Yoof "
Date of Date when Nature of Number value Transfer Yoof post Equity
Allotmen . Issue/ of - - Source of Pre . Shares
Fully Paid- ] (in%) Price (in Tontf . issue
t/ Allotment / Equity Contribution  issue . are
up per %) per - Capi .
Transfer Transfer shares Capital subjec
share share tal tto
Lock-
in
Subscription
to
Septembe September
r 21, 2015 21, 2015 Menr:]o(r)a;ndu 2500 10 10 Cash 0.23 0.17 | 1year
Association
March 28, March 28, Sonss 73750 10 Nil Nil 6.80 ;0; 3 years
2022 2022 173750 10 Nil Nil 16.01 9' 1 years
Total 250000 23.04 1@'9
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SWAPNIL JATINBHAI SHAH

Date
up to
which
Equity
Shares

are
subject

Issue/
Transfer
Price (in

%) per

share

Face
Value
(in3)

per
share

Date of Nature of Number
Issue/ of
Equity

shares

%of
Pre
issue
Capital

%of

post

issue
Capital

Allotment
/ Allotment /

Source of
Contribution

Transfer Transfer

to
Lock-
in

Subscription
to
September | September
21, 2015 21, 2015 Memo(:?ndum 1000 10 10 Cash 0.09 0.07 1 year
Association
Transfer from
January January Espee
25. 2016 25, 2016 L|fes_C|ences 550 10 10 Cash 0.05 0.04 1 year
Private
Limited
Gift from
March 19, | March 19, Jatin
2020 2020 Siddharth 950 10 - - 0.09 0.06 1 year
Shah
March 28, | March 28, Bonus 73750 10 Nil Nil 6.80 5.01 3 years
2022 2022 173750 10 Nil Nil 16.01 11.79 | 1years
Total 250000 23.04 16.97

ANAR SWAPNIL SHAH

Date
up to
Face Issue/ BTG
Date of Date Nature of Number %o0f %o0f Equity
Value Transfer
Allotment when Issue/ 0] . . Source of Pre post Shares
. (in%) Price (in o . !
/ Fully Allotment / Equity or 3) per Contribution  issue issue are
Transfer Paid-up Transfer shares P P Capital Capital subject
share share to
Lock-
in
Transfer from
Espee
March 19, | March 19, | - iecciences | 1900 | 10 | 1242.90 Cash 018 | 013 | 1year
2020 2020 )
Private
Limited
Gift from
March 19, | March 19, Jatin
2020 2020 Siddharth 600 10 - - 0.05 0.04 1 year
Shah
March 28, | March 28, Bonus 73750 10 Nil Nil 6.80 5.01 3 years
2022 2022 173750 10 Nil Nil 16.01 11.79 | 1years
Total 23.04 16.97

* The Source of Contribution as certified by Parikh & Majumdar & Co., Chartered Accountants, vide their certificates
dated March 07, 2023 vide UDIN: 23040230BGWELR7061 and 23040230BGWELQ4067.

All the Equity Shares held by the Promoters / members of the Promoter’s Group are in already dematerialized as on date
of this Prospectus.
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In terms of Regulation 237 of the SEBI (ICDR) Regulations, 2018, we confirm that the Minimum Promoter’s
Contribution of 20.03% of the Post Issue Capital of our Company as mentioned above does not consist of;

» Equity Shares acquired during the preceding three years for;

e consideration other than cash and revaluation of assets or capitalization of intangible assets is involved in such
transaction;

e resulting from a bonus issue by utilization of revaluation reserves or unrealized profits of the company or from
bonus issue against equity shares which are ineligible for minimum Promoter’s contribution;

» The Equity Shares held by the Promoters and offered for Minimum Promoter’s contribution which are subject to any
pledge with any creditor;

» Equity Shares acquired by Promoters during the preceding one year at a price lower than the price at which equity
shares are being offered to public in the Initial Public offer;

» As per Regulation 237 (1) if the Shares are issued to the Promoters during the preceding One Year at a price less
than the Price at which specified securities are being offer to the public in initial public offer is ineligible for
minimum ’s contribution.

» However as | clause (c) of sub regulation (1) of Regulation 237 of SEBI (ICDR), 2018 specified securities allotted
to Promoters during the preceding one year at a price less than the issue price, against funds brought in by them
during that period, in case of an issuer formed by conversion of one or more partnership firms, where the partners of
the erstwhile partnership firms are the Promoters of the issuer and there is no change in the management:- Not
Applicable

Provided that specified securities, allotted to promoters against capital existing in such firms for a period of more
than one year on a continuous basis, shall be eligible:- Not Applicable

19. Lock in of Equity Shares held by Promoters in excess of Minimum Promoter’s contribution:

In addition to Minimum Promoter’s Contribution which shall be locked-in for three years, the balance 705000 Equity
Shares held by Promoters shall be locked in for a period of one year from the date of allotment in the Initial Public Offer
as provided in clause (b) of Regulation 238 of the SEBI (ICDR) Regulations, 2018.

20. Lock in of Equity Shares held by Persons other than the Promoters:

In terms of Regulation 239 of the SEBI (ICDR) Regulations, 2018, the entire pre-issue capital held by the Persons other
than the Promoters shall be locked in for a period of one year from the date of allotment in the Initial Public Offer.
Accordingly, 85000 Equity shares held by the Persons other than Promoters shall be locked in for a period of one year
from the date of allotment in the Initial Public Offer.

21. Inscription or recording of non-transferability:

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, our Company confirms that certificates of Equity
Shares which are subject to lock in shall contain the inscription “Non-Transferable” and specify the lock-in period and
in case such equity shares are dematerialized, the Company shall ensure that the lock-in is recorded by the Depository.

22. Pledge of Locked in Equity Shares:

In terms of Regulation 242 of the SEBI (ICDR) Regulations, 2018, the Equity Shares held by our Promoters and locked
in may be pledged as a collateral security for a loan granted by a scheduled commercial bank or public financial institution
or a systemically important non-banking finance company or housing finance company, subject to following;

» In case of Minimum Promoter’s Contribution, the loan has been granted to the issuer company or its subsidiary (ies)
for the purpose of financing one or more of the Objects of the Issue and pledge of equity shares is one of the terms
of sanction of the loan.

» In case of Equity Shares held by Promoters in excess of Minimum Promoter’s contribution, the pledge of equity
shares is one of the terms of sanction of the loan.

However, lock in shall continue pursuant to the invocation of the pledge and such transferee shall not be eligible to
transfer the equity shares till the lock in period stipulated has expired.

23. Transferability of Locked in Equity Shares:

In terms of Regulation 243 of the SEBI (ICDR) Regulations, 2018 and subject to provisions of Securities and Exchange
Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 as applicable;
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24.

25.

26.

217.
28.
29.

30.
31.

32.
33.

34.

35.

36.

37.

38.
39.

The Equity Shares held by our Promoters and locked in as per Regulation 238 of the SEBI (ICDR) Regulations, 2018
may be transferred to another Promoters or any person of the Promoter’s Group or to a new promoter(s) or persons
in control of our Company, subject to continuation of lock-in for the remaining period with transferee and such
transferee shall not be eligible to transfer them till the lock-in period stipulated has expired.

The equity shares held by persons other than Promoters and locked in as per Regulation 239 of the SEBI (ICDR)
Regulations, 2018 may be transferred to any other person (including Promoters and Promoter’s Group) holding the
equity shares which are locked-in along with the equity shares proposed to be transferred, subject to continuation of
lock-in for the remaining period with transferee and such transferee shall not be eligible to transfer them till the lock-
in period stipulated has expired.

Our Company, our Directors and the Book Running Lead Manager to this Issue have not entered into any buy-back
or similar arrangements with any person for purchase of our Equity Shares issued by our Company.

As on date of the Prospectus, there are no Partly Paid-up Shares and all the Equity Shares of our Company are fully
paid up. Further, since the entire money in respect of the Issue is being called on application, all the successful
applicants will be issued fully paid-up equity shares.

Neither the Book Running Lead Manager, nor their associates hold any Equity Shares of our Company as on the
date of the Prospectus.

Our Company has not made any public issue since its incorporation
There are no safety net arrangements for this public issue.

As on the date of filing of the Prospectus, there are no outstanding warrants, options or rights to convert debentures,
loans or other financial instruments into our Equity Shares.

As per RBI regulations, OCBs are not allowed to participate in this offer.

Our Company has not raised any bridge loan against the proceeds of this Issue. However, depending on business
requirements, we may consider raising bridge financing facilities, pending receipt of the Net Proceeds.

There are no Equity Shares against which depository receipts have been issued.

As on date of the Prospectus, other than the Equity Shares, there are is no other class of securities issued by our
Company.

Our Company undertakes that at any given time, there shall be only one denomination for our Equity Shares, unless
otherwise permitted by law.

An Applicant cannot make an application for more than the number of Equity Shares being issued through this
Issue, subject to the maximum limit of investment prescribed under relevant laws applicable to each category of
investors.

Since present issue is a Book Built Issue, the allocation in the net offer to the public category in terms of Regulation
253(1) of the SEBI (ICDR) (Amendment) Regulations, 2018 shall be made as follows:

(a). not less than thirty-five per cent to Retail Individual Investors;
(b). not less than fifteen per cent to Non-Institutional Investors;

(c). not more than fifty per cent to Qualified Institutional Buyers, five per cent of which shall be allocated to mutual
funds

Provided that the unsubscribed portion in either of the categories specified in clauses (a) or (b) may be allocated to
applicants in any other category.

Provided further that in addition to five per cent allocation available in terms of clause (c), mutual funds shall be
eligible for allocation under the balance available for qualified institutional buyers.

No incentive, whether direct or indirect, in any manner, whether in cash or kind or services or otherwise shall be
offered by any person connected with the distribution of the issue to any person for making an application in the
Initial Public Offer, except for fees or commission for services rendered in relation to the issue.

Our Promoters and the members of our Promoter’s Group will not participate in this offer.

Our Company shall ensure that transactions in the Equity Shares by the Promoters and the Promoter’s Group
between the date of filing the Prospectus and the Issue Closing Date shall be reported to the Stock Exchanges within
twenty-four hours of such transaction.
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40. Except as stated below, none of our other Directors or Key Managerial Personnel holds Equity Shares in our

Company.
No. of % of Prg % of Pos.t
Designation Equity Issue Equity  Issue Equity
Sharesheld ~ Snare ST
Capital Capital
1. | Arpit Deepakkumar Shah Managing Director 250000 23.04 16.97
2. | Swapnil Jatinbhai Shah Chairman and Whole Time | 5544, 23.04 16.97
Director
3. Roma Vinodbhai Shah Whole Time Director 250000 23.04 16.97
4. | Anar Swapnil Shah Whole Time Director 250000 23.04 16.97
5. Balwant Purohit Independent Director 1000 0.09 0.07
6. Sanjana Sanjeev Shah Independent Director - - -
7. Vishrut Chandramauli Pathak Independent Director - - -
8. | Anjali Shah Chief Financial Officer - - -
9. Deval Bakulkumar Patel C%”;?S%aiizrg?fri{ :rnd - - -
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SECTION VII - PARTICULARS OF THE ISSUE

OBJECTS OF THE ISSUE

The Issue constitutes a public Issue of 388000 Equity Shares of our Company at an Issue Price of I 1229/- per Equity
Share.

FRESH ISSUE

The Issue Proceeds from the Fresh Issue will be utilized towards the following objects:
1. To Meet Working Capital Requirements

2. Funding investments for acquisitions and general corporate purposes

3. To meet Public Issue Expenses

(Collectively referred as the “objects”)

We believe that listing will enhance our corporate image and visibility of brand name of our Company. We also believe
that our Company will receive the benefits from listing of Equity Shares on the Emerge Platform of NSE. It will also
provide liquidity to the existing shareholders and will also create a public trading market for the Equity Shares of our
Company.

Our company is engrossed in marketing & distribution of finished formulations of pharmaceutical drugs. Our company
also deals in API (Active Pharmaceutical Ingredient). We also provide technical consultancy services to various
distributors for preparation of reports on the dossiers of the products to be registered by them in various countries.

Having cultivated strong and dependable customer relationships ranging from Generic distributors, regional distributors
and Multinational distributors to Hospitals and Clinics through a responsive distribution network, our clients are spread
in more than 20 countries. We look forward to form long lasting relationships that enhance the lives of our patients.

Our Company is majorly engaged in the pharmaceutical business involving marketing, trading and third party distribution
of wide range of pharmaceutical finished formulations and products, manufactured under loan lisence and / or contract
manufacturing. We have our presence through registered and/or under registration products in countries namely Bhutan,
Bolivia, Chile, Costa Rica, Cuba, Dominican Republic, Ecuador, El Salvador, Guatemala, Honduras, Jamaica, Kuwait,
Madagascar, Malaysia, Hong kong, Myanmar, Panama, Trinidad and Tobago, Uzbekistan, Venezuela, Vietnam.

We deal in drug forms like Capsules, Cream, Eye Drops, Gel, Infusion, Inhalation, Inhaler, Injection, Nail Lacquer, Nasal
Solution, Nasal Spray, Nebuliser, Ointment, Ophthalmic, Oral Gel, Oral Solution, Oral Suspension, Sachet, Suspension,
Tablet.

Our product portfolio consists of 429 products, as on January 31, 2023. We operate under different brand names across
the globe. As on January 31, 2023, we have 295 products registered in total 13 countries. As on January 31, 2023, total
134 products are under process of registration in 16 countries, which shall boost the growth of our company.

The objects clause of our Memorandum enables our Company to undertake its existing activities and these activities
which have been carried out until now by our Company are valid in terms of the objects clause of our Memorandum of
Association.

REQUIREMENTS OF FUNDS

The proceeds of the Issue, after deducting Issue related expenses, are estimated to be % 4,668.52 Lakhs (the “Net Issue
Proceeds”).

The following table summarizes the requirement of funds:

Particulars Amount
(X in) Lakhs
Gross Issue Proceeds 4,768.52
Less: Public Issue Related Expenses 100.00
Net Issue Proceeds 4,668.52

UTILIZATION OF NET ISSUE PROCEEDS

The Net Issue Proceeds will be utilized for following purpose:
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Particulars

Amount
(Rin)
Lakhs

% of Gross
Issue
Proceeds

1. To Meet Working Capital Requirements 3030.36 63.55
2. Funding investments for acquisitions and general corporate purposes# 1,638.16 34.35
Net Issue Proceeds 4,668.52 97.90

#The amount to be utilised for funding investments for acquisitions and general corporate purposes will not individually exceed 25%
of the gross proceeds respectively and shall not exceed 35% collectively of the gross proceeds from the Offer.

MEANS OF FINANCE

We intend to finance our Objects of the Issue through Issue Proceeds which are as follows:

Amount

Balance from

. From IPO Internal Long/Short
R_equlred Proceeds Accruals/Equity/Reserves Term
(R in Lakhs) "
Borrowing
1. | ToMeet Working Capital 3,995.21 3030.36 964.85 0.00
Requirements
Funding investments for
2. | acquisitions and general 1,638.16 1,638.16 0.00 0.00
corporate purposes
3. | Public Issue Expenses 100.00 100.00 0.00 0.00
Total 5,733.37 4,768.52 965.38 0.00

Since the entire fund requirement are to be funded from the proceeds of the issue and internal accruals, there is no
requirement to make firm arrangements of finance under Regulation 230(1) (e) of the SEBI ICDR Regulations and Clause
9 (C) of Part A of Schedule VI of the SEBI ICDR Regulations (which requires firm arrangements of finance through
verifiable means for 75% of the stated means of finance, excluding the Issue Proceeds and existing identifiable internal
accruals).

The fund requirement and deployment is based on internal management estimates and have not been appraised by any
bank or financial institution. These are based on current conditions and are subject to change in the light of changes in
Internal / external circumstances or costs or other financial conditions and other factors. In case of any increase in the
actual utilization of funds earmarked for the Objects, such additional funds for a particular activity will be met by way
of means available to our Company, including from internal accruals. If the actual utilization towards any of the Objects
is lower than the proposed deployment such balance will be used for future growth opportunities including funding
existing objects, if required. In case of delays in raising funds from the Issue, our Company may deploy certain amounts
towards any of the above-mentioned Objects through a combination of Internal Accruals or Unsecured Loans (Bridge
Financing) and in such case the Funds raised shall be utilized towards repayment of such Unsecured Loans or recouping
of Internal Accruals. However, we confirm that no bridge financing has been availed as on date, which is subject to being
repaid from the Issue Proceeds.

We further confirm that no part proceed of the Issue shall be utilized for repayment of any Part of secured loan outstanding
as on date of Prospectus. As we operate in competitive environment, our Company may have to revise its business plan
from time to time and consequently our fund requirements may also change. Our Company’s historical expenditure may
not be reflective of our future expenditure plans. Our Company may have to revise its estimated costs, fund allocation
and fund requirements owing to various factors such as economic and business conditions, increased competition and
other external factors which may not be within the control of our management. This may entail rescheduling or revising
the planned expenditure and funding requirements, including the expenditure for a particular purpose at the discretion of
the Company’s management.

For further details on the risks involved in our business plans and executing our business strategies, please see the Section
titled “Risk Factors” beginning on page no. 26 of this Prospectus.

DETAILS OF USE OF ISSUE PROCEEDS

1. WORKING CAPITAL REQUIREMENTS:

Our company is engrossed in marketing & distribution of finished formulations of pharmaceutical drugs. Our company
also deals in API (Active Pharmaceutical Ingredient). We also provide technical consultancy services to various
distributors for preparation of reports on the dossiers of the products to be registered by them in various countries. On
request of our existing customers having prolonged relationship with our company, we are required to provide our
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finished formulations on credit basis instead of taking advances in few cases. In addition our company is going to supply
raw material as well as provide advances to our contract manufacturers so as to avail more margins on our finished
formulations. Now, due to this strategic chnages, our company requires incremental working capital for FY 2023-24 and
FY 2024-25. As on December 31, 2022, Net Working Capital requirement of our Company on restated basis was X 409.70
lakhs and as on March 31, 2022, it was X (141.18) Lakhs as against that of X (10.41) lakhs as on March 31, 2021 and
191.62 Lakhs as on March 31, 2020. The Net Working capital requirements for the FY 2022-23, FY 2023-24 and FY
2024-25 is estimated to be ¥ 422.82 Lakhs, ¥ 2721.94 Lakhs and X 3995.21 Lakhs respectively. The Company will meet
the requirement to the extent of X 1930.36 Lakhs from the Net Proceeds of the Issue in the FY 2023-24 and X 1100.00

lakhs in FY 2024-25 and balance will be utilized from internal accruals at an appropriate time as per the requirement.

Basis of estimation of working capital requirement and estimated working capital requirement

(Amount in ¥ Lakhs)

As per Restated financial statement Projected
Particul -Dec- -Mar- -Mar-
ArHeHians 31Mar-20 3L-Mar2l 3l1Marz O'D  3Mar 3LMar
Current Assets
Inventories (Stock in trade) 43.65 115.06 158.93 35.62 187.50 567.00 | 1,080.98
Trade receivables 162.71 360.38 291.50 269.52 469.79 1,314.90 | 1,866.51
Cash and cash equivalents 119.82 83.05 114.86 536.31 50.64 259.09 474.96
Short-term loans and advances 149.97 191.53 204.13 236.96 725.39 1,531.32 | 1,856.56
Other Current Assets 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Total Current Assets 476.15 750.02 769.42 1,078.41 1,433.32 | 3,672.31 | 5,279.00
Current Liabilities
Trade payables 130.91 515.93 467.29 169.68 281.88 266.82 450.59
Other Current liabilities 137.92 202.12 393.84 328.21 478.24 404.79 438.04
Short-term provisions 15.70 42.38 49.47 170.82 250.39 278.76 395.15
Total Current Liabilities 284.53 760.43 910.60 668.71 1,010.50 950.37 | 1,283.79
Net Working Capital 191.62 (10.41) (141.18) 409.70 422.82 2,721.94 | 3,995.21
Sources of Funds
Short Term Borrowing 0.00 0.00 0.00 95.29* 0.00 0.00 0.00
Unsecured Loan from 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Directors/ Relatives
Internal Accruals/Existing Net | 191 62 1041 | -14118 | 31441 | 42282 | 79158 | 964.85
Proceeds from IPO 0.00 0.00 0.00 0.00 0.00 1,930.36 | 3,030.36
Total 191.62 -10.41 -141.18 409.70 422.82 2,721.94 | 3,995.21

*Our company has repaid OD facility received from ICICI Bank amounting to I 95.29 Lakhs as on January 04, 2023.

Assumptions for working capital requirements

Particular Holding level (in Months)
S Dec 31, Justification for
FY 19-20 FY 20-21 FY 21-22 2022 FY22-23 FY23-24 FY24-25 Holding
(Restated ~ (Restated  (Restated (Projecte | (Projecte  (Projecte
(Restated
) ) ) ) d) d) d)
Inventory
Stock in Trade
including Raw
material holding
period for FY
»  Stock 2022-23, FY
in 0.70 1.13 1.50 0.23 0.99 1.79 2.26 2023-24 & FY
trade 2024-25 is based
on Stock in Trade
holding period for
FY 2021-22. In
order to ensure
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Particular Holding level (in Months)

S Dec 31, Justification for
FY 1920 FY 2021 FY 2122 o, FY22-23  FY23-24  FY2425  |ioiding

(Restated (Projecte | (Projecte  (Projecte

(Restated  (Restated  (Restated
) ) ) ) )} d) d)

uninterrupted
working, our
Company
anticipates
inventory days at
0.99 month for FY
2022-23, 1.79
month for FY
2023-24 and 2.26
month for FY
2024-25. In
addition our
company is going
to provide raw
material to our
contract
manufacturers so
as to avail more
margins on our
finished
formulations.

Trade receivables
are amount owed
to Company by
customers
following sale of
goods on credit.
Our Trade
Receivables  for
FY 2019-20, FY
2020-21 and FY
2021-22 are in the
range of 1.42
months to 2.35
months. Our
Company has
estimated average
trade receivable
cycle to be 1.25
months for FY
2022-23, 2.50
months for FY
2023-24 and 2.50
Month for FY
2024-25 to meet
expected turnover
for FY 2022-23,
FY 2023-24 and
FY 2024-25 as
well as  our
company is going
to grant credit to
our existing
customers having
prolonged
relationship  and
without  taking
advances in few
cases.

Trade Trade  payables
Payables 211 5.07 4.41 1.08 1.48 0.84 0.94 include dues to

Trade
Receivable | 1.64 2.35 142 0.75 1.25 2.50 2.50
S
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Particular Holding level (in Months)

S o IDpec 31, . Justification for
FY 1920 FY 2021 FY 2122 o, FY22-23 | FY23-24  FY2425  Y41ding

Ersrry | CEEEE | (FHEEEE - f (AL

(Restated  (Restated  (Restated

micro and small
enterprises  and
other  creditors.
Trade Payable
Cycle is estimated
to be at 4.41
Months which is
based on trade
payable cycle of
FY 2021-22. Our
company expects
credit period cycle
of 1.48 months for
FY 2022-23, 0.84
month for FY
2023-24 and 0.94
months for FY
2024-25.

Apart from above there are other working capital requirements such as Cash and Cash Equivalents, Other Current assets,
loans and advances, short term provisions and other current liabilities. Details of which are given below.

Cash and Cash Equivalents Cash and cash equivalents include balances in current
account with scheduled bank and cash in hand. Cash and
Cash Equivalent balance is estimated based on previous
years outstanding amount and for expected Business
requirement of company.

Loans and Advances Loans and advances mainly include inter corporate
deposits, Loans, advances to suppliers, balance with
government authorities, advance recoverable in cash or
kind, prepaid expenses and Security Deposits. Loans and
advances are estimated based on previous years
outstanding amount and for expected Business
requirement of company.

Other liabilities Other Current Liabilities mainly include statutory
liabilities, advance from customers and directors
remuneration payable.  Other current liabilities are
estimated based on previous years outstanding amount
and for expected Business requirement of company.
Short-term provisions Short-term provisions mainly include Provision for
income tax, provision of gratuity expenses and provision
of other expenses. Short-term provisions is estimated
based on previous years outstanding amount and for
expected Business requirement of company.

» Rational for negative Working Capital requirement in FY 2021 and FY 2022

Due to Initial years of Business of our company and our company being new in the market, our significant business
came from customers on advance payment term basis which has led to negative working capital requirement.
Therefore, our working capital for FY 2021and FY 2022 is negative.

» Rational for Increase in Working Capital Requirement for FY 2024 & FY 2025.

Our company is engaged in marketing & distribution of finished formulations of pharmaceutical drugs. Our company
also deals in API (Active Pharmaceutical Ingredient). We also provide technical consultancy services to various
distributors for preparation of reports on the dossiers of the products to be registered by them in various countries.
Previously we were working significantly on an advanced basis with our customers due to the initial years of business of
our company. Now, in order to increase its footprint and expand the revenue growth in various regions with prolonged
customer relations, our company intends to enhance the sales on credit basis. In addition our company is going to supply
raw material as well as provide advances to our contract manufacturers so as to avail more margins and better timelines
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for supply of the finished formulations. Now, due to these strategic changes, our company requires incremental working
capital for FY 2023-24 and FY 2024-25.

2. FUNDING INVESTMENTS FOR ACQUISITIONS AND GENERAL CORPORATE PURPOSE:

We propose to utilize % 1,638.16 Lakhs of the Net Proceeds towards funding our investments for acquisitions and general
corporate purposes and the business requirements of our Company as approved by the Board, from time to time, subject
to such utilization for investments for acquisitions and general corporate purposes not exceeding 35% of the gross
proceeds from the Fresh Issue Proceeds, in compliance with the SEBI ICDR Regulations. Further, the portion of Net
Proceeds deployed towards investments for acquisitions shall not exceed 10% i.e. X 476.85 Lakhs of the amount being
raised by the issuer. Moreover, the portion of Net Proceeds deployed towards General Corporate purpose shall not exceed
25% i.e. X 1,161.31 Lakhs of the amount being raised by the issuer

Our strategy is to seek to invest in synergistic businesses with potential of high growth and margin in India and/ or abroad,
to invest in businesses with high growth potential, along with their existing customer relationships and process
competencies, and to integrate and grow businesses through enhanced quality and servicing parameters, integration of
information technology systems and platforms coupled with management know-how and experience. As a part of
strategic Initiatives, our company may invest and utilize ¥ 1,161.31 Lakhs being amount for General Corporate Purposes
towards

acquisition/hiring of land/property for building up corporate house,

hiring human resources including marketing people or technical people in India or abroad,

we may also enter into strategic alliances with other body corporates for expansion of our business in abroad or in
India.

funding growth opportunities;

servicing our repayment obligations (principal and interest) under our existing & future financing arrangements;
capital expenditure, including towards expansion/development/refurbishment/renovation of our assets;

working capital;

meeting expenses incurred by our Company in the ordinary course of business or other uses or contingencies; and/or
strategic initiatives and

On-going general corporate exigencies or any other purposes as approved by the Board subject to compliance with
the necessary regulatory provisions.

VVVVVYVYY VVYV

The actual deployment of funds will depend on a number of factors, including the timing and nature of strategic
acquisition/initiative undertaken, as well as general factors affecting our results of operation, financial condition and
access to capital. These factors will also determine the form of investment for these potential strategic initiatives, i.e.
whether they will involve equity, debt or any other instrument or combination thereof. In the event that there is a shortfall
of funds required for such strategic initiatives, such shortfall shall be met out of the portion of the Net Proceeds allocated
for general corporate purposes and/or through our internal accruals or borrowings or any combination thereof. Further,
in the event that there is a surplus, such an amount shall be utilized towards general corporate purposes.

In accordance with the policies set up by our Board, we have flexibility in applying the remaining Net Proceeds, for
general corporate purpose including but not restricted to, meeting operating expenses, initial development costs for
projects other than the identified projects, and the strengthening of our business development and marketing capabilities,
meeting exigencies, which the Company in the ordinary course of business may not foresee or any other purposes as
approved by our Board of Directors, subject to compliance with the necessary provisions of the Companies Act.

We confirm that any issue related expenses shall not be considered as a part of General Corporate Purpose. Further, we
confirm that the amount for general corporate purposes, as mentioned in this Prospectus, shall not exceed 25% of the
amount raised by our Company through this Issue.

3. ISSUE RELATED EXPENSES

The total expenses of the Issue are estimated to be approximately T 100 lakhs. The expenses of this include, among others,
underwriting and management fees, printing and distribution expenses, advertisement expenses, legal fees and listing
fees. The estimated Issue expenses are as follows:

Expenses Expenses Expenses
Expenses (% of Total (% of Gross
(Rs. In Lakh)
Issue expenses)  Issue Proceeds)
Lead Manger Fees including Underwriting Commission 72.75 72.75 1.53
Fees Payable to Registrar to the Issue 1.50 1.50 0.03

Fees Payable Advertising, Marketing Expenses and

Printing Expenses 8.00 8.00 0.17
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Expenses Expenses
(% of Total (% of Gross
Issue expenses)  Issue Proceeds)

Expenses
(Rs. In Lakh)

EXxpenses

gsgsoi’sgra:)r:fetr% Feigz_:]aL:lizgors including Stock Exchanges 6.75 6.75 0.14
Fees payable to Peer Review Auditor 2.00 2.00 0.04
Fees Payable to Market Maker (for Two Years) 8.00 8.00 0.17
Escrow Bank Fees 1.00 1.00 0.02
Total Estimated Issue Expenses 100.00 100.00 2.10

Notes:

1. April 03,2023, Our Company has deployed/incurred expense of ¥ 12.00 Lakhs towards Issue Expenses and custodian
connectivity charges out of internal accruals duly certified by Statutory Auditor M/s. Parikh & Majmudar, Chartered
Accountants vide its certificates dated May 05, 2023, bearing UDIN: 23040230BGWENA7004.

2. Any expenses incurred towards aforesaid issue related expenses during the period from March 01, 2023 to till the
date of listing of Equity Shares will be reimburse/recouped out of the gross proceeds of the issue:

3. Selling commission payable to the members of the CDPs, RTA and SCSBs, on the portion for Rlls and NllIs, would
be as follows:

Portion for R1Is 0.01% or % 100/- whichever is less * (exclusive of GST)

Portion for NIls 0.01% or % 100/- whichever is less * (exclusive of GST)

~Percentage of the amounts received against the Equity Shares Allotted (i.e. the product of the number of Equity
Shares Allotted and the Issue Price).

4. The Members of RTAs and CDPs will be entitled to application charges of I 10/- (plus applicable GST) per valid
ASBA Form. The terminal from which the application has been uploaded will be taken into account in order to
determine the total application charges payable to the relevant RTA/CDP.

5. Registered Brokers will be entitled to a commission of T 10/- (plus GST) per Application Form, on valid Applications,
which are eligible for allotment, procured from Rlls and NllIs and submitted to the SCSB for processing. The terminal
from which the application has been uploaded will be taken into account in order to determine the total processing
fees payable to the relevant Registered Broker.

6. SCSBs would be entitled to a processing fee of ¥ 10/- (plus GST) for processing the Application Forms procured by
the members of the Registered Brokers, RTAs or the CDPs and submitted to SCSBs.

7. Issuer banks for UPI Mechanism as registered with SEBI would be entitled to a processing fee of ¥ 10/- (plus GST)
for processing the Application Forms procured by the members of the Registered Brokers, RTAs or the CDPs and
submitted to them.

8. Notwithstanding anything contained above the total processing / uploading / bidding charges under above clauses
payable to Syndicate/ Sub Syndicate members, SCSBs, RTAs, CDPs, Registered Brokers, Sponsor Bank will not
exceed % 50,000/- (plus applicable taxes) and in case if the total uploading / bidding charges exceeds ¥ 50,000/-
(plus applicable taxes) then uploading charges will be paid on pro-rata basis except the fee payable to respective
Sponsor Bank.

The processing fees for applications made by Retail Individual Bidders using the UPI Mechanism may be released to the
remitter banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 as amended pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570  dated June 02, 2021 read with SEBI  Circular  No:.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 April 20, 2022.

SCHEDULE OF IMPLEMENTATION AND DEPLOYMENT OF FUNDS

We propose to deploy the Net Proceeds for the aforesaid purposes in accordance with the estimated schedule of
implementation and deployment of funds set forth in the table below:
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Particulars

Total
Estimated
Cost

Amount to
be funded
from the
Net Issue
Proceeds

Rin
Lakhs)

Amount to
be funded
from
Internal
Accruals

Amount
already
deployed
Rin
Lakhs)

Estimated
Utilization
of Net
Proceeds (R
in Lakhs)

(Upto
Financial
year 2023-
24)*

Estimated
Utilization
of Net
Proceeds (R
in Lakhs)
(Upto
Financial
year 2024-
25)*

1. To Meet Working 3995.21 3030.36 964.85 0.00 1930.36 1100.00
Capital
Requirements

2. Funding investments | 1,638.16 1,638.16 0.00 0.00 0.00 0.00

for acquisitions and
general corporate
purposes

* To the extent our Company is unable to utilize any portion of the Net Proceeds towards the Object, as per the estimated
schedule of deployment specified above; our Company shall deploy the Net issue Proceeds in the subsequent Financial
Years towards the Object. Due to business exengencies, the use of issue proceeds as declared above may be inter
changeable. However, the use of issue proceeds for general corporate purpose shall not exceed 25% at any pont of time.

APPRAISAL REPORT

None of the objects for which the Issue Proceeds will be utilised have been financially appraised by any financial
institutions / banks.

BRIDGE FINANCING

We have not entered into any bridge finance arrangements that will be repaid from the Net Issue Proceeds. However, we
may draw down such amounts, as may be required, from an overdraft arrangement / cash credit facility with our lenders,
to finance the existing ongoing project facility requirements until the completion of the Issue. Any amount that is drawn
down from the overdraft arrangement / cash credit facility during this period to finance our existing/ongoing projects will
be repaid from the Net Proceeds of the Issue.

INTERIM USE OF FUNDS

Pending utilization of the Issue Proceeds for the Objects of the Issue described above, our Company shall deposit the
funds only in Scheduled Commercial Banks included in the Second Schedule of Reserve Bank of India Act, 1934.

In accordance with Section 27 of the Companies Act, 2013, our Company confirms that, pending utilization of the
proceeds of the Issue as described above, it shall not use the funds from the Issue Proceeds for any investments in equity
and/or real estate products and/or equity linked and/or real estate linked products.

MONITORING UTILIZATION OF FUNDS

There is no requirement for the appointment of a monitoring agency, as the Issue size is less than % 10,000 Lakhs. Our
Board will monitor the utilization of the proceeds of the Issue and will disclose the utilization of the Net Proceeds under
a separate head in our balance sheet along with the relevant details, for all such amounts that have not been utilized. Our
Company will indicate investments, if any, of unutilized Net Proceeds in the balance sheet of our Company for the
relevant Fiscal subsequent to receipt of listing and trading approvals from the Stock Exchanges.

Pursuant to Regulation 32 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, our Company shall on half-yearly basis disclose to the Audit Committee the
Application of the proceeds of the Issue. On an annual basis, our Company shall prepare a statement of funds utilized for
purposes other than stated in this Prospectus and place it before the Audit Committee. Such disclosures shall be made
only until such time that all the proceeds of the Issue have been utilized in full.

VARIATION IN OBJECTS

In accordance with Section 13(8) and Section 27 of the Companies Act, 2013 and applicable rules, our Company shall
not vary the objects of the Issue without our Company being authorized to do so by the Shareholders by way of a special
resolution through postal ballot. In addition, the notice issued to the Shareholders in relation to the passing of such special
resolution (the “Postal Ballot Notice”) shall specify the prescribed details as required under the Companies Act and
applicable rules. The Postal Ballot Notice shall simultaneously be published in the newspapers, one in English and one
in the vernacular language of the jurisdiction where the Registered Office is situated. Our Promoters or controlling
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Shareholders will be required to provide an exit opportunity to such Shareholders who do not agree to the proposal to
vary the objects, at such price, and in such manner, as may be prescribed by SEBI, in this regard.

OTHER CONFIRMATIONS

No part of the proceeds of the Issue will be paid by us to the Promoters and Promoter Group, the Directors, Associates,
Key Management Personnel or Group Companies except in the normal course of business and in compliance with the
applicable law.
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BASIS FOR ISSUE PRICE

The issue price has been determined by the issuer in consultation with the lead manager. The financial data presented in
this section are based on our Company’s Restated Financial Statements. Investors should also refer to the
sections/chapters titled “Risk Factors” and “Restated Financial Information” on page no. 26 and 190, respectively of this
Prospectus to get a more informed view before making the investment decision.

QUALITATIVE FACTORS
Experienced Promoters and Management Team
Wide range of Products

Strategic Location of Contract Manufacturing Facilities

YV V V V

Diversified business operations and revenue base
» Scalable Business Model

For details of qualitative factors, please refer to the paragraph “Our Competitive Strengths” in the chapter titled “Business
Overview” beginning on page no. 116 of this Prospectus.

QUANTITATIVE FACTORS

1. Basic & Diluted Earnings Per Share (EPS):

Restated Profit After Tax attributable to Equity Shareholders

Basic earnings per share ) = - - :
Weighted Average Number of Equity Shares outstanding

Restated Profit After Tax attributable to Equity Shareholders

Diluted earnings per share () = Weighted Average Number of Equity Shares outstanding after adjusting
adjusted for the effects of all dilutive potential equity shares

Financial Year/Period Basic and Diluted EPS (in )* Weights
Financial Year ended March 31, 2020 8.12 1
Financial Year ended March 31, 2021 10.26 2
Financial Year ended March 31, 2022 33.86 3
Weighted Average 21.70
For the Period ended on December 31, 2022* 64.35

#Face Value of Equity Share is Z 10.
*Not annualized

2. Price to Earnings (P/E) ratio in relation to Issue Price of ¥ 1229:

Issue Price

Price to Earnings Ratio(P/E) =
Restated Earnings Per Share

Particulars \ EPS (in %) \ P/E at the Issue Price
Based on EPS of Financial Year ended March 31, 2022 33.86 36.30
Based on Weighted Average EPS 21.70 56.63

Industry PE

i. Highest =99.06
ii. Lowest=21.46
iii. Average=54.40
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(Based on Peer Data presented in point 5 below)
3. Return on Net Worth:

Restated Profit After Tax attributable to Equity Shareholders

Return on Net Worth (%) = *100
Net Worth

Financial Year/Period Return on Net Worth (%) Weights

Financial Year ended March 31, 2020 40.17 1

Financial Year ended March 31, 2021 33.68 2

Financial Year ended March 31, 2022 52.64 3

Weighted Average 44.24

For the Period ended on December 31, 2022* 37.61

*Not annualized

4. Net Asset Value per Equity Share:

Restated Net Worth as at the end of the year

Restated Net Asset Value per equity share (%)
Number of Equity Shares outstanding

Particular Amount (in )

As at March 31, 2022 64.32
For the Period ended on December 31, 2022 157.79
NAV per Equity Share after the Issue 439.96
Issue Price per Equity Share 1229

5. Comparison of Accounting Ratios with Peer Group Companies:

Current Revenue
Standalone / Face Market EPS from
Name of the company Consolidated Value Price Q) operations
® ®e Basic ®in
Lakhs)
Remus Pharmaceuticals | Standalone 10 | 1229 | 3386 | 3629 |5264% | 6432 | 2471