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SECTION | T GENERAL
DEFINITIONS AND ABBREVIATIONS

This Prospectusises certain definitions and abbreviations which, unless the context otherwise indicates or implies
or unless otherwise specified, shall have the meaning as provided below. References to any legislation, act,
regulations, rules, guidelines or policieslsha to such legislation, act, regulations, rules, guidelines or policies

as amended, supplemented, eenacted from time to time and any reference to a statutory provision shall include
any subordinate legislation made from time to time under thaisivav

The words and expressions used in Bisspectusbut not defined herein shall have, to the extent applicable, the
meaning ascribed to such terms under SEBI ICDR Regulations 2018, the Companies Act 2013, the SCRA, the
Depositories Act, and the rules and regulations made thereuhdleere is any inconsistency between the
definitions given below and the definitions contained in the General Information Document (defined hereinafter),
the following definitions shall prevail.

Notwithstanding the foregoing, the Indetry@sgerviewd tKeyd ef i ne
Regulations and Policies iSt at e ment of Tax BenefitsésResfiBaseds Ffpna
St atement o, fioQut standing LitigafiMans ®&ndviMaitemi af
A s s o0 c ibadinhing vropage30, 116, 85, 77, 145 197and254respectively of thi®rospectusshall have the

meanings ascribed to such terms in the respective sections.

CONVENTIONAL OR GENERAL TERMS

Term Description

i Boss P &adaukoasy i Boss Packagin§olutions Limitedwasincorporated under treectionsof the

Li mi/figveéd / 7 |Companies Act, 1956 and having its registered officddla€C, Sur No

ACompany o0 [/ {56/1/2/3, Ramdev Estate, N&iddipura Estate, OpfRamol Mehmdabad
/| Al ssueo [/ iHighway, Vinzol Road, Ahmedabad, Gujarat, India, 382445

iy ouod /A yfoyua usi Prospective Investors in this Issue.

CORPORATE RELATED TERMS

Term Description

AoAd [/ A Ar t i The articles of association of our Company, as amefidedtime to time
Arti Atececiét
Audi t Commi t Theaudit committeeof our Board, as described in the chapter tifi€iir

Managemenb on pagel 33 of this Prospectus

o3t D

AAudit or so/ i The statutory auditor of our Company, beiBbgNV & Co., Chartered

Audi tor so [/ i Accountants.

Audi tor o

ABoar do / fA B(Theboard of directorof our Company, or a duly constituted committe

Directorso thereof. For details, sé@®©ur Ma n a dpaeginméng onpagé27 of this
Prospectus

A Ch ai r/Gharmado n | The managing directorand chairman of the Board of Directors of our

Company beingvanishbhai Natvarbhai Bhrambhakor details, se@Our
Ma n a g e tbeginning on pag&27 of this Prospectus

ACompany Sec i Thecompany secretary and compliance offieeour Company, bein§weta
Compl i ance Of Sandip Prajapati

AChi ef @1 hiaao ¢ Thechief financial officerof our Company, beinghavikaben Ketankumar
ACFOO Thakkar.

ACorporate U29100GJ2012PLC068544

Number 0o

ADi rector(s){The director(s) on the Boar dOuro

Managemend b e g i n n i1279f this Arospeatys e

Equity Shar¢The equity shares of o0 url0e@ahfutlyspaid
up, unless otherwise specified in the context thereof.

a r ¢ Persons /entities holding Equity Shares of our Company, from time to tin

=13
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Term Description

fExecutive Di

The executive directors of our Company, being Kamlesh Hasmukhbhai
andKetan Suryakant Thakkdfor details, seBOu r Ma n a geginmeg
on pagel 27 of this Prospectus

AGroup Compal

Companies with which there were related party transactions as disclos
the Restated Financial Statements as covered under the applicable accq
standards and also other companies as considered material by our Con
and as disclosed in the chaptiled AOur Group Companies beginning on
pageld4of this Prospectus

Al ndependent

Independent directors on the Board, who are eligible to be appointed
independent director under the provisions of the Companies Act. For de¢
of the Independent Directors, please refer to the chapter fii(@ar
Managemend beginning on pag&27 of this Prospectus

Al SI NoO International Securities Identification NumbetNEOQNI01012.
AKey Manager i Keymanagerigbersonnel of ou€Company in terms of Regulation 2(bp)
/' AKMPO of the SEBI (ICDR) Regulations and Section 2(51) of the Companies 4

2013. For details, please refer to the chapter tifl@dr Managemenb
beginning on pag#35of this Prospectus

Associ ationo

iManagi ng Di n The managing director of our Comparyeing Manishbhai Natvarbhai

i MD o Brahmbhatt For details, please refer to the chapter titl&@ur
Managemend beginning on pag&27 of this Prospectus

iMat eri al ity | The policy adopted by our Board 8eptember 28, 2048r identification of
group companies of our Compamytstanding litigation and outstanding due
to creditors in respect of our Company, pursuant to the disclo
requirements under the SEBI (ICDR) Regulations.

AMoAOG [/ © Me m(The Memorandum of Association of our Company, as amended from tin

time.

ANomi nati on ¢
Remunerati on

The nomination and remuneration committee of our Board described in
chapter titlediOur Managemend beginning on pag&27of thisProspectus

i Neenx ecuti ve

The nonexecutive director(s) of our Company

APromot er ( s) ¢ The promotesof our Company, beinylanishbhaiNatvarbhai Brambhatt

Promoter (s) 0 |Kamlesh Hasmukhbhai Patel, Ketan Suryakant Thakkkgrutiben
Manishbhai Brahmbhatt Bhavikaben KetanThakkar and Premkumar
Manishbhai Brahmbhata s d i s ¢ Oar Powhotes and Fromoter
Groupd b e gi n n i1380f this Rrospeatus e

APromot er Gr (Such persons and entities constituting the promoter group of our Com
pursuant to Regulation 2({pp) of SEBI ICDR Regulations as disclosed
the chapter titledi Our Prsamdt Br o mo tbeginninG onopage
138of this Prospectus

AfRegi stered The registered office of our Company, situatedl®C, Sur No56/1/2/3,
Ramdev Estate, Nr Siddipura Estate, Opp Ramol Mehmdabad High
Vinzol Road, Ahmedabad, Gujarat, India, 382445

ARegi str ar o fRegistrar of Companies situated at Ahmedabad.

AROCDO

AfRestat ed Fi The Restated Financial Statements of our Company foFittencial Year

St atementso ended March 31, 2@2March 31, 203, and March 31, 2@which comprises

of the restated balance sheet, restated statement of profit and loss a
restated cash flow statement, together with the annexures and notes t
disclosed in the chapter titléiRestated Financial Statemerideginning on
pagel45of this Prospectus

Senior Management
Personnel / SMP

Senior Management Personnel of our Company in accordance
Regulation2(1Y bbbb) of the SEBI | CDROuR
Managemend o n 127 af thisProspectus

NSt akehol der §
Commi tteeo

The stakehol der s relationship
constituted in accordance with Section 178(5) of the Companies Act, 2
read with the Companies (Meetings of Board and its Powers) Rules, 2
and described in the chapter titl@@ur Managemend beginning on page
135 of this Prospectus

Whole-time Director

The wholetime director(s) of our Company
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ISSUE RELATED TERMS

Term Description

i Abr iPdrgoesdp e c

Abridged prospectus means a memorandum containing such salient featt
a prospectus as may be specified by SEBI in this hehalf

=13

Acknowl edg e

The acknowledgement slips or document issued by the Designated Interm
to anApplicant as proof of having accepted the Application Form

AAddendumo The addendum datekbril 2, 2024to theDraft Prospectus

AAl Il ot 6 [/ A A Unlessthe context otherwise requires, allotment ofipgity Shares pursuan

AAl Il otted [/ |tothelssue of Equity Shares tothe successful Applicants

Equity Shar ¢

AAl Il ot ment A Noteoradvice or intimation of Allotment sent to each successful applicant
have been or are to be allotted the Equity Shares after approval of the Bé
Allotment by the Stock Exchange

AAl Il ott ee( s)| Asuccessfubpplicantto whom the Equity Shares are being allatted

AAppl i cant 0 |Any prospective investor who makes an application for Equity Shares o

Company in terms of th Prospectus and ttepplication form

=13

Application

The amount at which the Applicant makes an application for Equity Shar
our Company in terms of thProspectus.

AApplicati on
by Bl ocked A
AASBAO

An application, whether physical or electronic, used by applicants to mak
application and authorize an SCSB to block Amplication Amountin the
specified Bank Account maintained with such SCSB and will incly
applications made by UPI Applicant using the UPI Mechanism, where
Application Amount shall be blocked upon acceptance of UPI Mandate Re
by UPI Applicant using UPI Mechanism.

AfnASBA Accoun

A bank account maintained with an SCSB and specified in the ASBA F
submitted byapplicant for blocking the application Amount mentioned in t
ASBA Formand includes the account of an UPI Applicant which is bloc}
upon acceptance of a UPI Mandate Request made by the RIIs using th
Mechanism.

AASBA Applicant(sp

Any prospective investors in the Issue who intend to submit the Applice
through the ASBA process.

AfASBA For mo

An application form, whether physical or electronic, used by ASBA Applic
which will be considered as the application for Allotment in terms f {
Prospectus

AfBankers t o |HDFCBankLimitedand ICICI BankLimited

Companyo

AfBanker t o t|Collectively, Escrow Collection Bank, Public Issue Bank, Sponsor Bank

iRef und Ban k Refund Bank, as the case may be. In this case, bigBank Limited

Issue Bank

AfBankers t o |Banker to the Issue Agreement entered April 15, 2024 amongst our

Agreement 0 Company, Lead Manager, the Registrar to the Issue and Banker to the |
Sponsor Bank for collection of the Application Amount on the terms
conditions thereof.

ABasis of Al| The basison which the Equity Shares will be Allotted to successful Applic
under the Issue, described in the chapter titleds s u e P begimnimglon
page222 of this Prospectus

ABusi ness Dad Anydayonwhich commercial banks are open for the businéddambai

ACANO / A Con Anote or advice or intimation sent to Investors, who have been allottec

Al Il ocat i on N Equity Sharesafter approval of Basis of Allotment by the Stock Exchange.

ACl i ent | Do |ClientIdentification Number of the Beneficiary Account.

ACol | ect i on | Broker Centers notified bMSE whereApplicantcan submit the Application

Forms to a Registered Broker. The details of such Broker Centers, along
the names and contact details of the Registered Brokers, are available
website of theNSE

"Collecting Depository
Participantg

A depository participant as defined under the Depositories Act, 1996, regis
with SEBI and who is eligible to procure Application Forms at the Design
CDP Locations in terms of circular no. CIR/CFD/POLICYCELL/11/2015 da

4



Term Description

November 10, 2015 issued by SEBI.

ACol | ect i ng |Registrarto an Issue and share transfer agents registered with SEBI and €

Shar e Tr ans f|to procureApplicatiors at the Designated RTA Locations in terms of circu

ACRTAsO no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued
SEBI.

AContr ol | i ng Suchbranches ofthe SCSBs whickordinate Application Forms by the ASB/

AContr ol | i ng Applicanswith the Registrar to the Issue aN&E Limited and a list of which

the SCSBso is available atvww.sebi.gov.inor at such other website as may be prescrif

by SEBI from time to time.

Demogr aphi ¢ The demographic details of the Applicant such as their address, F
occupation, bank account details and UPI ID (as applicable).
ADeposi tor i ¢ National Securities Depositories Limited (NSDL) and Central Deposit
Services Limited (CDSL) or any other Depositories registered with SEBI u
the Securities and Exchange Board of India (Depositories and Particip
Regulations, 1996, as amendedhirtme to time.

=13

AfDepository |Adepository participant registered with SEBI under the Depositories Act.

AiDPO

AiDesi gnat ed | Suchcentre of the CDPs where applicant can submit the ASBth&aletails

Locationso of such Designated CDP Locations, along with names and contact details
CDPs eligible to accept ASBA Forms are available on the websiNS&
Limited.

AfDesi gnat ed | The date on which amounts blocked by the SCSBs are transferred frof
ASBA Accounts, as the case may be, to the Public Issue Account or the R
Account, as appropriate, in terms of ti®spectusfollowing which the Board
may Allot Equity Shares to successfipplicantin the Issue.

ADes.i nat ed | The members of the Syndicate, ssyndicate/agents, SCSBs, Register

g
I nt er medi ar i|Brokers, CDPs and RTAs, who are categorized to collect Application F¢
from the Applicant, in relation to the Issue.

ADesi gnat ed |B.N. Rathi Securities Limitedill act as the Market Maker and has agreed

Maker o receive or deliver the specified securities in the market making process
period of three years from the date of listing of our Equity Shares or for a p
as may be notified by amendment to SEBI ICDEyHations.

ADesi gnat ed | Such locations of the RTAs where applicant can submit the ASBA Forn

Locationso RTAs. The details of such Designated RTA Locations, along with the ng
and contact details of the RTAs are available orNBE Limited.

AfDesi gnat ed | SuchBranches of the SCSBs which shall collect the ASBA Forms used b

Brancheso applicant, a list of which is available 0
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=
&intmld=35 .

fiDraft Prospectus This Draft Prospectuslated December 7, 2028sued in accordance with th

SEBI ICDR Regulations.
AEIl ectr oni ¢ | Refundsthrough NACH, NEFT, Direct Credit or RTGS as applicable.
Fundso

AEI i gi bl e NRHR NRIsfrom jurisdictions outside India where it is not unlawful to make an is
or invitation under the Issue and in relation to whom the ASBA Forntrasd
Prospectusvill constitute an invitation to subscribe to or to purchase the Eq
Shares and who have opened dematerialized accounts with SEBI regi
qualified depository participants.

El i gi bl e QH Qualified Foreign Investors from such jurisdictions outside India where it ig
unlawful to make an offer or invitation to participate in the Issue and in relg
to whomthis Prospectusonstitutes an invitation to subscribe to Equity Sha
issued thereby, and who have opened dematerialized accounts with
registered qualified depository participants, and are deemed as FPIs unde
FPI Regulations.

A SME Ex c h an g EMERGEPIatform ofNSE Limited

Exchangeo
AEscr ow Ac c g Account opened with the Escrow Collection Bank(s) and in whose favou
Investors will transfer money through direct cretl#FT/ RTGS/ NACH in

5
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http://www.sebi.gov.in/
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35

Term Description

respect of the Applicant Amount.

AEscrow Agr e

An agreement to be entered among our Companyeestrar to the Issue, th
Escrow Collection Bank(s), Refund Bank(s) and the Lead Manager for
collection of Application Amounts and where applicable, for remitting refur
on the terms and conditions thereof.

Escrow Col |
ank(s)o

o fi=1]

Banks which are clearing members and registered with SEBI as bankers
issue and with whom the Escrow Accounts will be opened, in this case |
Axis Bank

AFl 1 o6/ AFor ¢ Foreign Institutional Investor as defined under SEBbreign Institutional
Institutional Investors) Regulations, 1995, as amended) registered with SEBI U
I nvestorso applicable laws in India.

AFirst Appl i|Applicant whose name appears first in the Application Form in case of a

application form and whose name shall also appear as the first holder
beneficiary account held in joint names or in any revisions thereof

AForeign Por
|l nvestoro [/

Foreign Portfolio Investor as defined under SEBI FPI Regulations

fiFugitive economic
offendeb

Shall mean an individual who is declared a fugitive economic offender u
section 12 of the Fugitive Economic Offenders Act, 2018 (17 of 2018)

AfFraudul ent

Fraudulent borrower as defined under Regulation 2(1) (lll) of the SEBI IC
Regulations

fGener al

I nf
Document o/ f

The General Information Document for investing in public issues prepared
issued in accordance with the circular no. SEBI/HO/CFD/DIL1/CIR/P/2820
dated March 17, 2020, notified by SEBI, suitably modified and included in
chaptertitledi | s s u e P begimnimglon pagé2?2of this Prospectus.

il ssued [/ Al Initial Publiclssueof12# 000 Equity Shares of

APublic I ssyCompany f or c a66perBquity 8hargincludmga sechrities
premi uspef Equity ShaBdBilakhg.gr egat

il ssue Agr e ¢ The agreement dat&kptember 30, 2028 tween our Company and the Leg
Manager, pursuant to which certain arrangements are agreed to in relat
the Issue

il ssue CIl os i Thedate on which the Issue closes for subscription.

il ssue Openi The date on which the Issue opens for subscription.

il ssue Per i ¢ The period between the Issue Opening Date and the Issue Closing
(inclusive of such date and the Issue Opening Date) during which prospe
Applicant can submit their Application Forms, inclusive of any revisi
thereof. Provided however that the applications shall be kept open 1
minimum of three (3) Working Days for all categorieApblicant

il ssue Pricqg 66per Equity Share (I nc bape Equity Skae)

il ssue Pr oc ¢ The proceeds from the Issue based on the total number of Equity S
Allotted under théssue

iLead Managgdq The Lead Manager to the Issue namElgex Securities Private Limited

ALi sting Ag]1 Thelisting Agreementto be signed between our CompanN&id imited.

iLot Sizeod The Market lot and Trading lot for the Equity Shar2d€0and in multiples of
2000thereafter; subject to a minimum allotmen2800Equity Shares to the
successful applicants.

i Mandat e Re (¢ Mandate Request means a request initiated on the RIl by sponsor bg

authorize blocking of funds equivalent to the application amount
subsequent debit to funds in casé\dbtment.

fiManufactur.i

11-C, Ramdevndustrial Estate, Nr. Siddhipura Estate, Ramol Hatkjaole
Road, Vatva GIDC, Phad¥, Ahmedaba€e382445 Guijarat India

fiManufacturing Unit | o

Unit No 17B, Ramdev Estate, Nr. Siddhpura Estate, Ramal PGliw®vky to
Hathijan Circle, Vatva GIDC Phad¥, Ahmedabad Gujardhdia.

fiManufacturing Unitll |

Shed no.47, 562/Paiki, Siddhapura Estate, Ahead Ramol Chokdi, Viz
Ahmedabadsujarat India.

i Mar ket Mak i The Market Making Agreement datégbril 10, 2024between our Company
Agreemento the Lead Manager and Market Maker.
i Mar ket Ma k ¢ The market maker of our Company beBw\. Rathi Securities Limited

6



Term Description

i Mar ket Mak ¢ Thereserved portion &,000Equity Shares f f a c e 1@-adchufidly

Reservation|padup for cash6bapemrm PBguicty o%had3b6

lakhsfor the Market Maker in this Issue.

iMSME O Micro Small and Medium Enterprises

i Mut ual F un ¢ Mutual fund(s) registered with SEBI pursuant to SHBMutual Funds)
Regulations, 1996, as amended from time to.time

iNet | ssueo | The Issue (excluding the Market Maker Reservation Portior)2¢i8,000

Equity Shares f f a c @0each fully gaidup of our Company for cash g
a priedepenrf Equity Shate28lakhgr egat i

i Net Pr oc e e The lssue Proceeds less the Issue related expenses. For further details
refer to the chapter titled Ob j e ct s  odbEginniny en phgé&otitkeso
Prospectus
i N o mstitutional All Applicants (including Eligible NRIs), who are not QIBs or Retail Individu
Applican®d fiNon- Applicantand who have applied for Equity Shares for an amount of more
2.00 lakhs.

ANI Bo/ AN

i NeRne si dent 0| Aperson resident outside India, as defined under FEMA and includes Eli
NRIs, Eligible QFls, FlIs registered with SEBI and FVCIs registered w
SEBI.

A NRI s 0 -RésidéntN ¢ A person resident outside India, as defimeder FEMA and includes NRIs

Il ndi ano FPIs and FVCls.

iOver seas C¢ A Company, partnership, society or other corporate body owned direct

Body o/ fA OCB{( indirectly to the extent of at least 60% by NRIs, including overseas trus

which not less tha®0% of beneficial interest is irrevocably held by NR
directly or indirectly as defined under the Foreign Exchange Managel
(Deposit) Regulations, 2000, as amended from time to time. OCBs ar
allowed to invest in this Issue.

fiPer son or | Any individual, sole proprietorship, unincorporated associati
unincorporated organization, body corporate, corporation, Comp
partnership firm, limited liability partnership firm, joint venture, or trust or g
other entity or organization validly osetituted and/or incorporated in th
jurisdiction in which it exists and operates, as the context may require.
Publ i ¢ | s s Theaccountopenedwiththe Banker to the Issue under section 40 of Com
Act, 2013 to received monies from the ASB&counts.

=13

iQl Bso/ A Qu g Qualified Institutional Buyers as defined under Regulation 2(1) (ss) of §

Il nstituti ond ICDR Regulations.

iRef und Ac c ¢ Accountto which Application monies are to be refunded td\thaicant

i Ref und t hr ¢ Refundsthrough NECS, NEFT, direct credit, NACH or RTGS, as applical

transfer of

i Ref und Ban}k Bankwhichis/are clearing member(s) and registered with the SEBI as Ba

Banker o to the Issue at which the Refund Account will be opened, in this case |
Axis Bank Limited

i Regi st er ed | Stock brokers registered with SEBI as trading members (except Syndicatg
Syndicate Members) who hold valid membershipeofinalshaving right to
trade in stocks listed on Stock Exchange and eligible to procure Applici
Forms in terms of SEBI circular no. CIR/CFD/14/2012 dated October 4, 2
and the UPI Circulars, issued by SEBI and the Stock Exchanges

iRegi strar 4 The agreement dat&kptember 26, 202ntered between our Company alr

the Registrar to the Issue, in relation to the responsibilities and obligatio
the Registrar pertaining to the Issue

i Regi str ar ¢ Registrar and Share Transfer Agents registered with SEBI and eligib
Transf er Ag ¢ procure Applications at the Designated RTA Locations in terms of Circula
ARTAsO CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SE
i Regi str ar 1 Registrarto the Issue being KFIN Technologies Limited
iRegistrarao

iResi dent | 1 Apersonresidentin India, as defined under FEMA.

iRet ai |l I ndi Individual investors (includinglUFs, in the name of Karta and Eligible NRIs
Il nvestorso who apply for the Equity Shares

7



Term Description

i Revi si on F ¢ Theform used by the Applicant, to modify the quantity of Equity Shares o
Application Amount in any of their Application Forms or any previo
Revision Form(s) QIB Applicant and Neénstitutional Applicant are not
allowed to lower their Application Fms (in terms of quantity of Equity Share
or the Application Amount) at any stage. Retail Individyaplicantcan revise
their Application Forms during the Issue Period and withdraw their Applical
Forms until Issue Closing Date.

S ME o Small and medium sized enterprises

S eClerfified Syndicate | The banks registered with SEBI, offering services: (a) in relation to AS
Bank(s) o [/ i (other than using the UPI Mechanism), a list of which is available on
website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi-
&intmld=34 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi-
&intmld=35, as applicable or such other website as may be prescribed by
from time to time; and (b) in relation to ASBA (using the UPI Mechanism
list of which is available orhe website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi-
&intmld=40, or such other website as may be prescribed by SEBI from tin
time

In relation to Application (other thadpplications by Anchor Investor)
submitted to a member of the Syndicate, the list of branches of the SCS
the Specified Locations named by the respective SCSBs to receive depo
Application Forms from the members of the Syndicate is available on
website é the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFp
s&intmld=35 ) and updated from time to time. For more information on s
branches collecting Application Forms from thegn8icate at Specified
Locations, see the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpis
&intmld=35 as updated from time to time.

In accordance with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019
dated June 28, 2019 and SEBI circular no SEBI/HO/CFD/DIL2/CIR/P/201
dated July 26, 2019, UPI Applicants using the UPI Mechanism may a
through the SCSBs and mobile applications sehmames appears on th
website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFp
s&intmld=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFp
s&intmld=43 ) respectively, as updated from time to time

Sponsor Bal SponsorBankbeingxis Bank Limitedbeing a Banker to the Issue, appoint
by our Company to act as a conduit between the Stock Exchanges and N
order to push the mandate collect requests and / or payment instructions
UPI Applicantusing the UPI Mechanism and carry out other responsibilit
in terms of the UPI Circulars.

ot

iSpeci fied | Collection centers where the SCSBs shall accept application form, a li
which is available on the website of SEBMWw.sebi.gov.ij) and updated from
time to time.

St ock Exchgda EMERGE Platform of NSEimited (NSE EMERGE)

ATRSO [/ A Tr g The slipordocumentissued by hesignated Intermediary (only on demanc

Regi strat i o1 tothe Applicant, as proof of registration of the Application Form.

AfUnder wr it e Fedex Securities Private Limited

AUnder wr it i n The Agreement datefipril 5, 2024entered between tHénderwriter and our

Agreemento Company

AUPI O Unified payment Interface, which is an instant payment mechanism, deve
by NPCI.

=13
C
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Ci r cul g SEBI circular no. CFD/DIL2/CIR/P/2018/22 dated February 15, 2018, S
circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 20
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Term Description

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 201
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2(
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 20
SEBI circular no. SEBI/HO/CFD/DCR2/CIR/P/20138 dated November 8
2019, SEBI circular No. SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March
2020, SEBI circular No SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/ dat
March 16, 2021 and SEBI Circular No. SEBI/HO/CFD/DIL2/P/CIR/2021/5
dated June 02, 2021, circulzos. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 date
April 5, 2022, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dat
April 20, 2022, SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dat
May 30, 2022 SEBI master circular with circular numbe
SEBI/HO/MIRSD/POD1/P/CIR/2023/70 dated May 17, 2023 (to the exts
that such circulars pertain to the UPI Mechanism), SEBI master circula
SEBI/HO/CFD/PoB2/P/CIR/2023/00094 dated June 21, 2023, SEBI circt
no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2@&¥g with
the circular issued by the National Stock Exchange of India Limited ha
reference no. 25/2022 dated August 3, 2022 and any subsequent circu
notifications issued by SEBI and Stdekchanges in this regard

AUPI I nvest ¢ Collectively, individual investors who applied as (i) Retail Individual Bidd
in the Retail Portion, (ii) Notnstitutional Bidders with an application size ¢
up to 5 . 0 0 -Inktitutiohat Catiegory, tBidding ihdenthe UR
Mechanism throughASBA Form(s) submitted with Syndicate Member
Registered Brokers, Collecting Depository Participants and Registrar and
Transfer Agents.

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated Apri
2022 issued by SEBI, all individual investors applying in public issues w
the application amount is up to
and are required to prowdtheir UPI ID in the Bid cum Application Forn|
submitted with: (i) a syndicate member, (ii) a stock broker registered w
recognized stock exchange (whose name is mentioned on the website
stock exchange as eligible for such activity), (iii) a as@ry participant
(whose name is mentioned on the website of the stock exchange as eligi
such activity), and (iv) a registrar to an issue and share transfer agent (
name is mentioned on the website of the stock exchange as eligible for

activity.

AuUPI | Do ID Created on the UPI for singlgindow mobile payment systedeveloped
by NPCl

AUPI Pl NoO Password to authenticate UPI transaction

AUPI Mandat ¢ Arequest (intimating th&JPI Investorsoy way of a naotification on the UP

application and by way of a SMS directing tb®I Investorsto such UPI
mobile application) to théJPI Investorsinitiated by the Sponsor Bank t
authorize blocking of funds on the UPI application equivalent to applica
Amount and subsequent debit of funds in case of Allotment

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated Apri
2022 issued by SEBI, all individual investors applying in public iss
where the application amount i s
provide their UPI ID inte Application Form submitted with: (i) a syndica
member, (i) a stock broker registered with a recognized stock exch
(whose name is mentioned on the website of the stock exchange as eligi
such activity), (iii) a depository participi(whose name is mentioned on tH
website of the stock exchange as eligible for such activity), and (
registrar to an issue and share transfer agent (whose name is mentioned
website of the stock exchange as eligible for suchiggtiv

UPI Me c hanil The mechanism that may be used i Investorsn accordance with the UP
Circulars to make an ASBApplicatiors in the Issue

U. S Secur i t U.S Securities Act of 1933, as amendien time to time.

Wi | ful d&ef ¢ Anentity ora person categorized as a wilful defaulter or fraudulent borrg
raudulenB o r r o we| by any bank or financial institution or consortium thereof, in terms of guidel

=1}

T S|
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Term Description

on wilful defaulters or fraudulent borrowers issued by the. RBI

iWor king

Day

iwWorking Dayo shall mean all day
public holidays, on which commercial bankdMimmbaiare open for business
and in case of the time period between the Bekue Closing Date and th
l'isting of the Equity Shares on t
all trading days of Stock Exchanges, excluding Sundays and bank holida
per the circulars issued by SEBI.

TECHNICAL /GENERAL AND INDUSTRY RELATED TERMS OR ABBREVIATIONS

Term Description
AiATMPO Assembly,Testing, Marking and Packaging
ABOPPO Biaxially Oriented Polypropylene
CAGRO Compound Annual Growth Rate
AiCcUOo Capacity Utilisation
ADPI I To Department for Promotion of Industry and Internal Trade
AEBI TDAO Earnings Before Interest, Tax&epreciation, And Amortization
AESDMO Electronics System Design and Manufacturing
OFDI 0 Foreign Direct Investment
iFl CCl o Federation of Indian Chambers of Commerce and Industry
fiF MC GO Fastmoving consumer goods
iGDPO Gross Domestic Product
iGVAOD Gross Value Added
il Cl o Index of Eight Core Industries
il l Po Index of Industrial Production
i KWO Kilowatt
iM&AOD Mergers And Acquisitions
iMSI PSo Modified Special Incentive Scheme
i OEMO Original Equipment Manufacturers
APATO Profit After Tax
iPLI O Production Linked Incentive
iQCO Quality control
fiRBIO Reserve Bank of India
AR&DO Researcland Development
iROCEO Return on Capital Employed
iROEO Return on Equity
iROPPO Roll-on Pilfer Proof
ASFURTI 0 Scheme of Fund for Regeneration of Traditional Industries
iSPECSO Scheme for Promotion of Manufacturing of Electronic Components a
Semiconductors
iSSoO Stainless Steel
ATDSO Tax Deducted at Source
AUNCTADO United Nations Conference on Trade &el/elopment
i WO O Work Order
fi Yo-Y O Yearoveryear

CONVENTIONAL TERMS & ABBREVIATIONS

Term Description

fA/co Account

AAGMo Annual General Meeting

AAIF(s)o Alternative Investment Funds as defined in and registered with SEBI ui
SEBI AlF Regulations

fIASO/ fiAccounting Accounting Standards as issued by the Institute of Chartered Accountar

Standards India

AASBAO Applications Supported by Blocked Amount

fAY O Assessment Year

10



Term Description

fiBno Billion

ACAGRO Compounded Annual Growth Rate

AICARQOO Companies (Auditordés Report) Ord
ACDSLO Central Depository Services (India) Limited

ACFOO Chief Financial Officer

ACGSTo Central GST

ACINO Corporate Identification Number

ACITO Commissioner of Income Tax

ACOPRAS The Consumer Protection Act, 1986

fiCompanies Adt

Companies Act, 1956 (without reference to the provisions thereof that he
ceased to have effect upon notification of the Notified Sections) and t
Companies Act, 2013, to the extent in force pursuatiiemotification of
the Notified Sections, read with the rules, regulations, clarifications a
modifications thereunder

fiConsolidated FDI Poliay

The current consolidated FDI Policy, effective from October 15, 202
issued by the Department fdustrial Policy and Promotion, Ministry of

Commerce and Industry, Government of India, and any modificatio
thereto or substitutions thereof, issued from time to time

fiContract Ach The Indian Contract Act, 1872

fiCovid-190 The novel coronavirus disease which was declared as a Public He
Emergency of International Concern on January 30, 2020, and a pande
on March 11, 2020, by the World Health Organisation.

ACSR Corporate Social Responsibility

fCYo Calendar Year

fiDepositories Adi TheDepositories Act, 1996

fiDepository A depository registered with the SEBI under the Securities and Exchg
Board of India (Depositories and Participants) Regulations, 1996

fiDINO Director Identification Number

fiDIPPO Department of IndustridPolicy and Promotion, Ministry of Commerce an
Industry, Gol

fiDPO Depository Participant

fiDP 1DO Depository Participantds identit

AEBITDAO Earnings before Interest, Tax, Depreciation and Amortization

AECS Electronic Clearing System

AEGMO Extraordinary General Meeting

fElectricity Ac The Electricity Act, 2003

AEPFQ Empl oyeesd Provident Fund Organi

AEPF Acb The Employeesd Provident Funds a

AEPS Earnings per share

AESI Acib TheEmpl oyeesd State I nsurance Act

AESICO Employee State Insurance Corporation

AESOR Employee Stock Option Plan

AESP® Employee Stock Purchase Scheme

fiFCNR Accounb Foreign Currency NoResident (Bank) account established in accordar
with theFEMA

fiFDIO Foreign Direct Investment

AFEMA Actd/ AFEMAO Foreign Exchange Management Act, 1999, read with rules and regulaf

thereunder

fiFEMA Regulations

Foreign Exchange Management (Transfer or Issue of Security by a Pe
Resident Outside India) Regulations, 2017 and amendments thereto

fiFll(s)o Foreign Institutional Investors as defined under SEBI FPI Regulations
fiFinancial Yead/ fiFiscal Unless stated otherwise, the period of twelve (12) months ending Marc
Yean/ fiFYo0 of thatparticular year

fiFIPBO Foreign Investment Promotion Board

fiFVClo Foreign Venture Capital Investors (as defined under the Securities

Exchange Board of India (Foreign Venture Capital Investors) Regulatic
2000) registered with SEBI
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Term Description

AGDPO GrossDomestic Product

fIGIR Numbed General Index Registry Number

fiGold iGovernment Government of India

fiGratuity Acd The Payment of Gratuity Act, 1972

AGST Acb The Central Goods and Services Tax Act, 2017

AGSTO Goods and Services Tax

AGSTINO GST ldentification Number

AHUFO Hindu Undivided Family

AHNIO High Net Worth Individual

AIBEFO India Brand Equity Foundation

fICAIO The Institute of Chartered Accountants of India

fICSIo The Institute of Company Secretaries of India

AIECO Import Export Code

AIEMO Industrial Entrepreneurs Memorandum

AIFRSO International Financial Reporting Standards

fiindian GAAR Generally Accepted Accounting Principles in India

fiISINO International Securities Identification Number

AlTo InformationTechnology

fiRsO/ iRupeesd/ AINRO/ Indian Rupees

o

AIGSTO Integrated GST

AlT Actd Incometax Act, 1961

filndian GAAR Generally Accepted Accounting Principles in India

filnsider Trading The Securities and Exchange Board of Ir{@eohibition of Insider Trading)

Regulationé Regulations, 2015, as amended.

filPOO Initial Public Offering

KMPO Key Managerial Personnel

fiLtd.0 Limited

fiLM 0 Lead Manager

AlT Acto Incometax Act, 1961

AT Rule Income Tax Rules, 1962

fiKmso Kilometres

ALCO Letter of Credit

fLIBORO London Interbank Offered Rate

fMCAO Ministry of Corporate Affairs, Government of India

fIMCLRO Marginal cost of funddased lending rate

fiMno Million

fiMutual Fund(s) Mutual Fund(s) means mutual funagistered under SEBI (Mutual Funds
Regulations, 1996

fiMoUo Memorandum of Understanding

fiN.A.0/ ANAO Not Applicable

NACHO National Automated Clearing House

fNAV 0 Net Asset Value

ANEFTO National Electronic Fund Transfer

fINRO Nortresident

fINRE Accound NonResident External Account

fNRIO A person resident outside India who is a citizen of India as defined unde
Foreign Exchange Management (Deposit) Regulations, 2016 or is
60verseas Citizen of Indiadé card
the Citizenship Act, 1955

fINRO Accound Non-Resident Ordinary Account

fINSDLO National Securities Depository Limited

fip.ad Per annum

fiP/E Rati® Price/Earnings Ratio

fiPANO Permanent Account Number

APATO Profit After Tax
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Term Description

fiPBTO Profit Before Tax

fiRBIO Reserve Bank of India

ARONWO Return on Net Worth

fiRoCE Return on Capital Employed

ARTGSH Real Time Gross Settlement

ASCRAO Securities Contracts (Regulation) Act, 1956, as amended

ASCRR SecuritieContracts (Regulation) Rules, 1957, as amended

ASEZ0 Special Economic Zones

ASEBIO The Securities and Exchange Board of India constituted under SEBI

1992.

ASEBI AlIF Regulation

Securities and Exchange Board of India (Alternative Investments Fur
Regulations, 2012.

ASEBI FIl Regulationd

Securities and Exchange Board of India (Foreign Institutional Investc
Regulations, 1995.

ASEBI FPI Regulatiorts

Securities and Exchange Board of India (Foreign Portfolio Investa
Regulations, 2014.

ASEBI FVCI Regulation®

Securities and Exchange Board of India (Foreign Venture Capital Invest
Regulations, 2000.

ASEBI ICDR Regulatiorts

Securities and Exchange Board of India (Issue of Capital and Disclo
Requirements) Regulations, 2018.

ASEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclos
Requirements) Regulations, 2015.

ASEBI Merchant Bankers

Securities and Exchange Board of India (Merchant Bankers) Regulati

Regulationé 1992.
ASEBI Mutual Fund Securities and Exchange Board of India (Mutual Funds) Regulations, 1¢
Regulationé

ASEBI VCF Regulatiorts

Securities and Exchange Board of India (Venture Capital Fun

Regulations, 1996 as repealed pursuant to SEBI AlIF Regulations

ASEBI Takeoved
fiRegulationsASEBI SAST
Regulations

Securities and Exchange Board of India (Substantial Acquisition of Sh
and Takeovers) Regulations, 2011

AiSq. mt® Square Metres

ASTTO Securities Transaction Tax

ATANO Tax Deduction Accounflumber

fiTPAO Tonnes Per Annum

fiVCF Venture capital funds as defined in and registered with SEBI under S
VCF Regulations or SEBI AIF Regulations, as the case may be

AWCTLO Working Capital Term Loan

AWEQO World Economic Outlook

AWHOO World Health Organization

fiYoY o Year on Year
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION
Certain Conventions

Unless otherwise specified or the context otherwise requires, all references to "IndiaPmspisctuare to the
Republic of India its territories and possessions and all references herein to the "Government", "Indian
Government”, "Gol", "Central Government" or the "State Government" are to the Government of India, central
or state, as applicable.

Unless otherwise specified, any time mentioned inRhispectuss in Indian Standard TimelST").

Unless stated otherwise, all references to page numbers iRrit8pectusare to the page numbers of this
Prospectus

In this Prospectusthe terms "we", "us", "our", "the Company", "our Company", "Issuer”, "Issuer Company",
unless the context otherwise indicates or implies, refeBdss' Packaging Solutions Limited

In this Prospectusthe terms "we", "us", "
Company.

our", unless the context otherwise indicates or implies, refers to our

In thisProspectusunless 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 Lacs / Lakhs",
the word "Crore" means "tenillion" and the word "billion (bn)" means "one hundred crores". InRhispectus

any discrepancies in any table between total and the sum of the amounts listed are due teafiunding

Financial Data

Unless stated otherwise, the financial information in Brigspectuss extracted from the Restated Financial
Statements of our Company for tfieancial years ended March 31, 20®1arch 31,2023 andMarch 31,2022,

prepared in accordance with Indian GAAP and the Companies Act, and restated in accordance with the SEBI
ICDR Regulations, set out in the section titld&tkeStated-inancial Statement$ beginning on pagé&45 of this
ProspectusOur Restated Financial Statements are derived from our audited financial statements prepared in
accordance with Indian GAAP and the Companies Act and have been restated in accordance with the SEBI ICDR
Regulations.

In this Prospectusany discrepancies in any table between the total and the sums of the amounts listed are due to
rounding off. All figures in decimals have been rounded off to the second decimal and all percentage figures have
been rounded off to two decimal placeswever, where any figures that may have been sourced from third party
industry sources are expressed in denominations other than lakhs in their respective sources, such figures appear
in this Prospectugxpressed in such denominations as idiex) in such respective sources.

Our fiscal year commences off April of each year and ends on®3flarch of the next year. Therefore, all
references in thiBrospectuso a particular Financial Year, Fiscal Year or FY, unless stated otherwise, are to the
12-month period commencing on April 1 of the immediately preceding calendar year and ending on March 31 of
that particular calendar year.

There are significant differences between Indian GAAP, Ind AS, IFRS and U.S. GAAP. Our Company has not
attempted to explain those differences or quantify their impact on the financial data includedPnogpectus

and it is urged that you consult your own advisors
financial data. degree to which the financial information included inRhaspectusill provide meaningful
information is entirely depe thdndiantaccaumtingtpolices and prattecasd s |

the Companies Act, 2013 and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian
accounting policies and practices on the financial disclosures presentedHrodpectushould accordingly be
limited.

Unless otherwise indicated, any percentage amounts, as set forttRrogpsctusncluding in thesections titled

"Risk Factors", "Our Business" and" Management &8s Discussion and Analys
Results of Operationsbeginning on page3, 101, and187respectively, have been calculated on the basis of the
Restated Financial Statemenfsoour Company included in thRBrospectus
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Currency and Units of Presentation

All references to Rupees, "Rs.", "INR" or " " are to Indian Rupees, the official currency of the Republic of
India. All references to£" or "GBP" are to Great Britain Pound, the official currency of the United Kingdom.
All references to$", "US$', "USD", "U.S. $ or "U.S. Dollars' are to United States Dollars, the official currency
of the United States of America.

Our Company has presented certain numerical information iRtbspectug "Lakh" units. One lakh represents
1,00,000.

All references to 'million’ / "Million' / 'Mn’ refer to one million, which is equivalent to 'ten lacs' or 'ten lakhs', the
word 'Lacs / Lakhs / Lac' means ‘one hundred thousand' and 'Crore’ means ‘ten million" and 'billion / bn./ Billions'
means 'one huned crores'.

Industry and Market Data

Unless stated otherwise, industry data used throughoRrhépectudas been obtained or derived from
industryand government publications, publicly available information and souncksstry publications

generally state that the information contained in those publications has been obtained from sources believed to
be reliable but that their accuracy and completeness are not guaranteed and their reliability cannot be assured.
Although our Companpelieves that industry data used in fiespectuss rdiable, it has not been

independently verified by the Lead Manager or any of their affiliates or advisors. The data used in these sources
may have been relassified by us for thpurposes of presentation. Data from these sources may also not be
comparable. Industry sources and publications are also prdpesed on information as of specific dates and

may no longer be current or reflect current trends. Industry sources and publicatioalso base their

information on estimates and assumptions that pnaye to be incorrect. Such data involves risks, uncertainties
and numerous assumptions and is subject to change based on various factors, including those diftigksed in
Factors Statistical and industry data contained in thigrospectusnay be incomplete or unreliable.

" on page37 of this Prospectus Accordingly, investment decisions should not be based solely on such
information.

Further, the extent to which the industry and market data presented Brdbgectuss meaningful depends on

the reader's familiarity with and understanding of, the methodologies used in compiling such data. There are no
standard datgathering methodologies in the industry in which we conduct our business, and methodologies and
assumptions may vary wideymong different industry sources.

Exchange Rates

This Prospectusnay contain conversions of certain other currency amounts into Indian Rupees that have been
presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a
representation that these currency amounts could have beean be converted into Indian Rupees, at any
particular rate or at all.

Exchange rate as on

ST March 31, 202" March 31, 2023 March 31, 2022
1 US$ 83.36 82.22 75.81
1GBP 10458 101.87 99.55

Source:www.fedai.org.irand www.rbi.org.in
*Data not available as on March 31, 2024 on account of beingtramiing day; Exchange rate as on April 2, 2024 considered.

(1) All figures are rounded up to two decimals
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FORWARD-LOOKING STATEMENTS

This Prospectusontains certaitiforward-looking statements These forwardooking statements generally can
be identified by words or phrases such"asn", "anticipate’, "are likely', "believé, "expect, "estimaté,
"intend’, "likely to", "objectivé, "plan”, "project’, "proposé, "will", "seek td, "will continue", "will pursue' or
other words or phrases of similar import. Similarly, statements that describe our strategies, objectives, plans or
goals are also forwafiboking statements. All forwartboking statements are subject to risks, uncertainties,
expectabns and assumptions about us that could cause actual results to differ materially from those contemplated
by the relevant forwartboking statement. All statements in tifisospectushat are not statements of historical
fact constitute 'forwardboking statements'. All statements regarding our expected financial conditions and results
of operations, business plans and objectives, strategies and goals and prospects are forwasthteokamys.
These forwardooking statements are based on ourrent plans, estimates and expectations and actual results
may differ materially from those suggested by such forv@o#ting statements. This could be due to risks or
uncertainties associated with expectations relating to, and including, regulatogeshaertaining to the
industries in India in which we operate and our ability to respond to them, our ability to successfully implement
our strategy, our growth and expansion, technological changes, our exposure to market risks, general economic
and politcal conditions in India which have an impact on its business activities or investments, the monetary and
fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates,
equity prices or other rates or ggs, the performance of the financial markets in India and globally, changes in
domestic laws, changes in the incidence of any natural calamities and/ or violence, regulations and taxes and
changes in competition in the industries in which we operateai@eémportant factors that could cause actual
results to differ materially from our expectations include, but are not limited to, the following:
1 Concentration of oumanufacturing activityat Ahmedabad in Gujarat
9 Reliance on a few customers;
1 Inability to obtain, renew or maintain certain material statutory and regulatory permits and approvals required
to operate our business
1 Inability to comply with and changes in, safety, health, environmental and labour laws and other applicable
regulations;
Our ability to attract, retain and manage qualified persgnnel
Activities involving our manufacturing process can be dangerous and can cause injury to people or property
in certain circumstances
Changes in government policies and regulatory actions that apply to or affect our business
Inability to successfully execute our growth strategies
Inability to effectively compete in the highly competitive market
Inability to obtain, maintain or renew requisite statutory and regulatory permits and approvals or
noncompliance with and changes in, safety, health and environmental laws and other applicable regulations
may adversely affect our business, financial condition, results of operations and prospects; and
1 Exposure to regulatory and other geography specific risks such as weather and natural occurrences as well as
regulatory, economic, demographic and other changes in Ahmedabad and other states where we undertake our
business activities;

= =

E ]

For details regarding factors that could cause actual results to differ from expectatioRssls&actors, "Our
Business and' Management 6s Discussion and Analysis of Fina
beginning on pag23, 101and187, respectively of thiProspectusBy 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
gains or losses could materially differ from those that have been estimated.

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

Forwardlooking statements reflect current views as on the date d?tbspectuand are not a guarantee of future
performance. These statements are based on our mana
on currently available information. Although we believe the assumptions upon which these doonkarg

statemats 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. Neiti@ympany, our Promoters, our
Directors,the Key Managerial Personnel, the Senior Management PerstireneM 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 assumptibnerde n
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to fruition. In accordance with the SEBI ICDR Regulations, our Company and the LM will ensure that the
Applicants in India are informed of material developments until the time of the grant of listing and trading
permission by the Stock Exchanges for theifgshares pursuant to the Issue.
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SUMMARY OF THE ISSUEDOCUMENT
Summary of our Business

Our Company is a manufacturer, supplier and exporter of diversified packaging machiredhesilfe sticker
labelling machine, conveyors, tutables, web sealers, electric tunnels, etc. Our products find application in
various eneuse industries including edible oil, lubricants, chemicals, cosmetics, homecare, pharmaceuticals,
viscous liquid, juices and dairy, agriculture and pesticides, foddaawillaries, cosmetic and toiletries, and
distilleries and breweries.

Fordetails,please e f eQur Busines® beginningon pagel0lof the Prospectus

Summary of our Industry

Manufacturing is emerging as an integral pillar in
key sectors like automotive, engineering, chemicals, pharmaceuticals, and consumer durables. The Indian
manufacturing industry generated18% d | n d i a épandeBniz Bnd s prejected to be one of the fastest

growing sectors. The machine tool industry was literally the nuts and bolts of the manufacturing industry in India.
Today, technology has stimulated innovation with digital transformatikey aspect in gaining an edge in this
highly competitive marke{Source www.ibef.org

Fordetails,pleaseefert olndiistry Overvievd beginningon page90 of this Prospectus

Namesof the Promoters

As on date of thifProspectusKetan SuryakantThakkar, Manishbhai Natvarbhai Brahmbhdtamleshbhai
Hasmukhbhai Patelagrutiben Manishbhai Brahmbhd&havikaben Ketan Thakkar and Premkumar Manishbhai
Brahmbhatare the Promoters of our Company.

Sizeof the Issue

This isa Fresh Issue of Equity Shares. Initial Public Offer id®f74,000 Equity Sharesf face value of 10

each of theCompanyfor cash at a price of 66 per Equity Share (including securitiespremium of 56 per
Equity Share) aggregating 840.84lakhs.

Objects of the Issue

Objects of the Issue Amount Proposedto be Utilized from the Net
Proceeds
1. | Purchase of machineries 333.70
2. | Funding oumorking capital requirements 30000
3. |General Corporate Expenses 142.14
Total 775.84

“The amount utilized for general corporate purpose shall not exceed 25%gbtseproceeds of the issue

For detailedinformation,pleasereferto fiObjectsof the Issued on page68 of this Prospectus

Pre-Issue Shareholding of the Promotesand Promoter Group

Theaggregatshareholdingf our Promotes andPromoteiGroupbeforethe Issueis setforth below

Sr. Name of the Shareholdes Number of Percentage of the Percentage of the Post
(\[o} Equity Pre-Issue Equity Issue Equity Share
SIEES Share capital (%) capital (%)

Promoters

1. | KetanSuryakanfThakkar 9,51,500 29.99 21.40
2. | Manishbhai Natvarbhd&rahmbhatt 9,51,500 29.99 21.40
3. | Kamleshbhai Hasmukhbhai Patel 9,51,500 29.99 21.40
4. | Jagrutiben Manishbhai Brahimdutt 3,17,460 10.Q1 7.14
5. | Premkumar Manishbhai Brahmut 100 Negligible Negligible
6. | Bhavikaben Ketankumar Thakkar 100 Negligible Negligible
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Sr. Name of the Shareholdes Number of Percentage of the Percentage of the Post

\[o} Equity Pre-Issue Equity Issue Equity Share
Shares Share capital (%) capital (%)™

Promoter Group

1. | Viralben Kamleshbhai Patel 100 Negligible Negligible

Total 31,72,260 100.00 71.35
*face value of Equity shares is 710/

**Rounded off to the closest decimal

For further detailsrelating to the allotmentof Equity Shares tamur Promotersand PromoterGroup members,
pleasaefertothechaptet i t CapitdlS © r u cbeginnirgdh pageb9 of this Prospectus

Financial Information

The following tablesset forth detailsthe financial information as per the Restatedrinancial Statementdor
financialyearendedon March 312024, 2023 and 202.

For detail information, pleaserefer to the chaptersand notes mentionedtherein titted dRestatedFinancial
Statemergtandd Ma n a g e Diseusdiohasd Analysisof Financial Conditionsand Resultsof Op er at i ons 6
beginningonpagel45and187respectivelyof this Prospectus

ed

in Lakhs except unless otherwise sta

Particulars As at March 31,
2023 2022

ShareCapital 317.3 1.00 1.00
NetWorth 452.8 202.04 101.8
Revenudrom Operations 1,21744 1033.89 547.40
Profit after Tax 101.04 100.81 41.77
EPS (in )

Basic& Diluted" 3.38 6.44 2.68
NAV perEquity Share( i n ) 14.28 12.95 6.51
Total Borrowing™ 65.62 3.70 19.73

* The figures disclosed aboaee based on the Restated Financial Statements of our Company, as adjusted for the bonus issue

**Total Borrowing includes the noeourrent borrowing and current borrowings of our Company

Au d i tQuoalifeaiions which havenot beengiven effectto in the RestatedFinancial Statements

There are no auditor qualifications which would require adjustments in the Restated Fatateraentand for
which nosucheffecthasbeengiven

TheRestatedrinancialStatementslo not containany qualificationrequiringadjustmentdy the Auditors.
Summary of the Outstanding Litigations
For further detailsin relation to legal proceedingdnvolving our Company,PromotersDirectors and Group

Companiespleaseaeferchapterditled fiOutstandingLitigation and Material DevelopmentandfiRisk Factorso
onpagel97and23, respectively, othis Prospectus

A summaryof the outstandingproceedingsggainstour Company Directorsand Promotersasdisclosedin this
Prospectudo the extentquantifiable, have beeset outbelow:

“in lakhg
Particulars No. of outstanding case: Amount involved*
Litigation involving our Company
Criminal proceedings against cddompany Nil Nil
Criminal proceedings by our Company Nil Nil
Outstanding actions by regulatory and statutory author Nil Nil
Material civil litigation against our Company Nil Nil
Material civil litigation by our Company Nil Nil
Direct andindirect tax proceedings 3 1.72
Litigation involving our Directors
Criminal proceedings filed by our Directors | Nil | Nil
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Particulars No. of outstanding case: Amount involved*

Criminal proceedings filed against our Directors Nil Nil
Outstanding actions by regulatory and statutory author Nil Nil
Material civil litigation filed by our Directors Nil Nil
Material civil litigation filed against our Directors Nil Nil
Direct and indirect tax proceedings Nil Nil
Litigation involving our Promoters

Criminal proceedings filed by our Promoters Nil Nil
Criminal proceedings filed against our Promoters Nil Nil
Outstanding actions by regulatory and statutory author Nil Nil
Material civil litigation filed by our Promoters Nil Nil
Material civil litigation filed against our Promoters Nil Nil
Direct and indirect tax proceedings Nil Nil
Litigation involving our Group Company” N.A. N.A.

*to the extent quantifiable
™ our Company does not have a Group Company.

Risk Factors

An investment in the Equity Shares involves a high degree ofR@tkntial Investors should carefully consider

all the information in thi®rospectua nd ar e advi sed tRiskFFactasd bd@gi seich g oon t
23of this Prospectusincluding the risks and uncertainties, before making/taking an investment decision in our
Equity Shares.

In making an investment decision prospective investor must rely on their own examination of our Company and
theterms of this issue including the merits and risks involved. The risks described in the said chapter are relevant
to theindustriesour Companyis engagedn, our Companyandour Equity SharesAny potentialinvestorin, and
subscribenof, the Equity Shares should also pay particular attention to the fact that we are governed in India by
a legal anaegulatoryenvironmentn which somematerialrespectanay bedifferentfrom thatwhich prevailsin
othercountries.

Forfurtherdetails, pleaseeferto the Sectiontitled fiRisk Factor® beginningfrom page23 of this Prospectus

Summary of Contingent Liabilities

Our Company does not have contingent liabilities folRinancial Year ended March 31, 2024,ta2023 and
March 31, 2022.

Summary of Related Party Transactions (T in lakhs)
. . As at As at As at
Relation  Nature of Transaction 59 35654 31032023 = 31.03.2022
Director's Remuneration 5.40 6.00 6.00
Interest on loan - - R
Manishbhai . ;
Brahmbhatt Director | Loan Received 6.45 - -
Loan Repaid 6.45 - -
Closing balancé.oan a/c - - -
Director's Remuneration 5.70 9.00 6.40
KetanSuryakant . Loan Received 6.45 - -
Director -
Thakkar Loan Repaid 6.45 - -
Closing balanc&.oan a/c - - -
Director's Remuneration 3.00 6.00 3.60
Jagrutiben . :
Brahmbhatt Director | Loan Received - - _
Loan Repaid - - -

20



Closing balancéd.oan a/c - - -
Director'sRemuneration 4.20 6.00 6.40
Loan Received 1.45 - -
Kamlesh Patel Promoter -
Loan Repaid 1.45 - -
Closing balancé.oan a/c - - -
Remuneration 2.10 4.20 -
Relative of
_ director | |nterest Paid - - 1.03
Viralben Patel Wife of -
Kamlesh | Loan Received - - 10.75
Patel Loan Repaid - - 15.75
Closing balancd.oan a/c - - -
Interest Paid - 0.87
_ Loan Received - - 13.25
Mehul Thakkar Re!auve of Loan Repaid - - 13.25
Director
Closing balancé.oan a/c - - -
Salary 3.30
Bhavika Thakkar Re!atlve of Salary 7.20 - -
Director
Ushaben Thakkar Rg!atlve of Rent paid 5.34 4.85 4.62
irector
Relatives of
Boss Enterprise Directors .
Partnership Firm | are Partners Purchases of Material - 15.15 38.44
of Firm

For detailed information on the Related Party Transaction on our Company, pleaSerefen e 33:5tatement
ofdet ai |l s of Rel at enderctiapter titlgdh R ¢ | thisanddSiatenmesd beginningon Page
145 of this Prospectus

Details of Financing Arrangements
The Promoters, memlisof Promoter Group, the Directors of the Company their relatives have not financed
the purchase by any other person of securities of our Conthaimng the period of six months immediately

precedinghe date ofiling of this Prospectus

Weighted Average Cost of thd&equity Sharesand Cost of Acquisition of SharesAcquired by our Promoters

The weighted average price of thquity Sharescquired by our Promotewithin last one (1) year from the date
of filing of this Prospectusare set forttbelow:

Name of Promoters No. of Equity Shares held Weighted Average costof
acquisition(in )
Manishbhai Natvarbhai Brahmbha Nil N.A.
Ketan Suryakant Thakkar Nil N.A.
Kamleshbhai Hasmukhbhai Patel Nil N.A.
Jagrutiben Manishbhai Brahmbhat] Nil N.A.
Bhavikaben Ketankumar Thakkar Nil N.A.
Premkumar Manishbhai Brahmt Nil N.A.

*As certified byDINV & Co, Chartered Accountant, vide theertificatedatedAugust24, 2024

For further detail s, gdpitakSe @ urceanfpageddof this Ptospectus hapt er
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Average Costof Acquisition of Shares

Theaveragecostof acquisitionof Equity Sharesy ourPromoterss setforth inthetablebelow:

Nameof Promoters No. of Equity Shares held Averagecostof acquisition

(in )’

Manishbhai Natvarbhai Brahmbhatt 9,51,500 0.22

Ketan Suryakant Thakkar 9,51,500 6.27

Kamleshbhai Hasmukhbhai Patel 9,51,500 9.29

Jagrutiben Manishbhai Brahmbhatt 3,17,460 0.22

Bhavikaben Ketankumar Thakkar 100 1450.00

Premkumar Manishbhai Brahimdtt 100 1450.00

*As certified by DINV & Co, Chartered Accountant, vide tleeitificatedatedAugust24, 2024

Pre-IPO Placement
Our Companyis not contemplatingny PrelPO Placemenason date offiling this Prospectus
Equity Shares issued forconsideration other than cash

Except as set out below, our Company has not issued any Equity Shares for consideration other than cash or by
way of bonus issue or out of revaluation of reserves at any time since incorporation.

Date of Number of Face Issue Reason for allotment Benefits accrued tc
Allotment Equity value Price per our Company
Shares per Equity

Allotted  Equity Share ()
Share
()

July 15, 2023| 31,51,925| 10 N.A. |Bonus issue in the ratio of 8®honug Capitalization of
Equity Shares for every 1 Equity Sh reserves
held in the Company

Split / Consolidation of Equity Shares

Our Companyhasnot doneany split or consolidatiorof Equity Sharegluring thelastoneyearfrom the dateof
filing of this Prospectus

Exemption from provisions of Securities Law

Our Company has not applied or received any exemption from complying with any provisions of Securities Law
by SEBI.
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SECTION Il TRISK FACTOR S

An investment in equity shares involves a high degree of financial risk. Potential investors should carefully
consider all the information in thBrospectusincluding the risks and uncertainties described below, before
making an investment in the Equity Shares of our Company. The risks described below are not the only ones
relevant to us or our Equity Shares, the industry in which we operate. Additiorsalridkuncertainties, not
currently known to us or that we currently do not deem material maydusosaly affect our business, results of
operations, cash flows and/or financial condition. If any or some combination of the following risks, or other risks
that are not currently known or believed to be adverse, actually occur, our business, repaltatming, cash

flows and/or financial condition could suffer, the trading price of, and the value of your investment in, our Equity
Shares could decline and you may lose all or part of your investment. In order to obtain a complete understanding
of our Conpany and our business, prospective investors should read this section in conjunctinOnitir
Businedéisdastry Overviewo, fAManagementés Discussion a
of Op e r aant ResftsdoFinancial Statemenis @ages101, 90, 187 and 145 of this Prospectus
respectively, as well as the other financial and statistical information contained frdkectusin making an
investment decision, prospective investors must rely on their own examination of us and our business and the
terms of the Issue including the merits and risks involved.

Potential investors should consult their térancial and legal advisors about the particular consequences of
investing in the Issue. Unless specified or quantified in the relevant risk factors below, we are unable to quantify
the financial or other impact of any of the risks described in thisosedfirospective investors should pay
particular attention to the fact that our Company is incorporated under the laws of India and is subject to a legal
and regulatory environment, which may differ in certain respects from that of other countries.

Unless otherwise stated, the financial data in this chapter is derived from our Restated Financial Statements for
the Financial Yeaended on March 31, 282March 31, 202 and March 31, 2@®as i nc |Restatked i n 0
Financial Statementd o0 n 145af thisProspectus

Materiality

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

1. Some events may not be material individually but may be found material collectively.

2. Some events may have material impact qualitatively instead of quantitatively.

3. Some events may not be material at present but may be having material impact in future.

INTERNAL RISKS

1. Our Manufacturing Units is located atAhmedabad inGujarat and any adverse developments affecting
this region could have an adverse effect on our business, results of operations and financial condition

Our Manufacturing Undis located at Ahmedabad in Gujarat. The concentration of all of our operations in only
location in Gujarat, heightens our exposure to adverse developments reatgdignificant sociabr economic
disruption, or natural calamities or civil disruptions in or around this region, or changes in the policies of the local,
state or central governments, could require us to incur significant capital expenditure, change our business
structure orstrategy, which could have an adverse effect on our busineshs refsaperations and financial
condition Further, our manufacturing operations require significant labowvamade also reliant on government
policies in terms of taxes, duties and incentives made applicable by the Gujarat state governments. As a result,
any unfavourable policies in Gujarat could adversely affect our business, financial condition and results of
opeations. Furthermoreny political or economic instability in Gujarat may have a possible adverse effect on
our business, financial conditiand results of operations. There can be no assurance that such situations will not
recur or be more intense than in the past.

2. Continued operations at our Manufacturing Unstare critical to our business and any disruption in our
Manufacturing Units would have a material adverse effect on our business, results of operations and
financial condition. Further, our Manufacturing Units are not operating at optimum capacity utilization
and there can be no assurance that we will be successful in achiamitignal utilization levels.

We are dependent and will continue to depend on our Manufacturing, @nd thus are subject to certain
operationalrisks such as the breakdown or failure of equipment, power supply or processes, obsolescence,
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production outages, natural disasters, industrial accidents and the need to comply with new directives of the
relevant government authoritié%or instance, in Fiscal 2019, owing to outbreak of the COI8&and the ensuing
lockdowns, our Manufacturing Ussitvere closed for a cumulative period of around 30 dapg disruptions in

the operations of our Manufacturing Usitechnical or otherwise, may have a material adverse impact on our
business, financial condition and results of operations. While weptaioautions to minimize the risk of any
significant operational problems at our Manufacturing §)ttlitere can be no assurance that our business, financial
condition and results of operations will not be adversely affected by disruptions caused by operational problems
at our Manufacturing Urst

Our Company is also heavily dependent on continuous supply of essential stiidieaslectricity etc. which

are critical to our manufacturing operations. Any shortage ofanailability of essential utilities could result in
temporary shutdown of a part, or all, of our operations at the location experiencing such shortage. Such shut downs
could, particularly if they are for prolonged periods, have an adverse effect our business, results of operations and
financial conditionMoreover, if we are requed to operate for extended periodgionfe on diesel generator sets,

our cost of operations would be higher during such period which could have an adverse impact on our profitability.

3. We are heavily reliant on a few customers and we derive a significant part of our revenue from select
customers. The loss of any significant customer may have a material adverse effect on our business and
results of operations.

We are manufacturer, supplier and exporter of diversified packaging, capping, filling machinadhesife

sticker labeling machine, conveyors, turn tables, web sealers, sleeve applicator etc. We hadéversiidd

customer base across varied -esd industries such as edible oil, lubricants, chemicals, cosmetics,
pharmaceuticals, viscous liquid, juices and dairy, agriculture and pesticides, food and ancillaries from all over
India. As on the date of thiBrospectuswe have sold our machines in 08 states of India, 3 Union territories

and alsan 4 countries. As of March 31, 2B2ve have relationships spanning around 3 years wéjority of

our top ten customers by contribution to revenue from operations. Wnihave long term relationships with our
customers, we do not enter into any supply agreements with them. The success of our business is accordingly
significantly dependent on us maintaining good relationships with our customers and suppliers. Altlgough, w
cater to a large number of customers, we have been reliant oredelestomerdor a significant amount of our
revenues. Our top ten customers contrib@@@0%, 53.59 % and56.27% (inclusive of taxespf our revenue

from operations for the FiscaD24, Fiscal 203 and Fiscal 202, respectively. The loss of one or more of these
significant 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. The actual sales by our Cagnpany m
differ from the estimates of ouranagement due to the absence of any supply agreements. We cannot assure you
that we will be able to maintain historic levels of business and/or negotiate favourable terms that are commercially
viable with our significant customers or that we will be ablsignificantly reduce customer concentration in the
future.

4. Our Company operates in the capital goods industry which is sensitive to general economic downturn.

Since our products such as packaging machineries are mainly used in the production / packaging process of other
fastmoving goods ancbharmaceuticalindustries we are vulnerable to the market fluctuatieffecting such
application industriesThe economic downturn triggered by the COMIB and its impact was highlighted as the

one of the biggest challenges faced by most machine manufacturers. Import duties on input materials, metal
components, and machinery affected the machine tool indarstirthe expie of machine tools. Accordingly, any

such economic downturn could have a material adverse effect on our business, financial condition and results of
operations.

The performance of our customers in these industries could be affected by a number of macro and micro economic
conditions, and other factors including government policies and the prevailing regulatory environment. Any
downturn in one or more of these applion industries could have a direct adverse impact on our results of
operations and financial condition. Occurrence of any of such events or other events that acutely affects the sales
of our customerds end pr oduc tsmessaodrésdts di goerationan adver s

5. We have not yet placed orders in relation to tbapital expenditure to be incurred for the proposed
purchase of equipment / machineries. In the event of any delay in placing the orders, or in the event the
vendors are not able to provide the equipment / machineries in a timely manner, or at all, the sy
result in time and cost overuns.

We intend to utilize portions of the Net Proceeds for funding capital expenditure requirements for the purchase of
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equipment/machineries. While we have procured quotations from vendors in relation to the capital expenditure to
support our expanding operations, we have not placed any firm orders for any of them. For details in respect of
the foregoi@lyj, e @tl £ as i pagksof this FaspedusSuch quotations are valid for a

certain period of time and may be subject to revisions, and other commercial and technical factors. We cannot
assure that we will be able to undertake such capital expenditure at the costs indicated by such qudtations or t
there will not be cost escalations over and above the contingencies proposed to be funded out of the Net Proceeds.
Further, the actual amount and timing of our future capital requirements may differ from our estimates as a result
of, among other thingsunforeseen delays or cost overruns, unanticipated expenses, regulatory changes,
engineering design changes and technological changes. In the event of any delay in placing the orders, or an
escalation in the cost of acquisition of the equipment or irettemt the vendors are not able to provide the
equipment and services in a timely manner, or at all, we may encounter time and cost overruns. Further, if we are
unable to procure equipment and ancillary items or avail services from the vendors from whawe weocured
guotations, we cannot assure you that we may be able to identify alternative vendors to provide us with the similar
kind of plant and machinery, equipment and ancillary items and services, which satisfy our requirements at
acceptable price©ur inability to procure the machinery and equipment and services at acceptable prices or in a
timely manner, may result in an increase in capital expenditure, extension or variation in the proposed schedule
of implementation and deployment of the Net I@gmts, thereby resulting in an adverse effect on our business,
prospects and results of operations.

We intend to invest in latest equipment and technology to support our expanding operations. Accordingly, we
proposd o u t3B3l70lakres out of théNet Proceeds towards such purchasing capital equipment/machineries.
Our proposed capital expenditure requirements for the purchase of equipment/machineries remain subject to the
potential problems and uncertainties that construction project face incleabh@verruns or delays. Problems

that could adversely affect our expansion plan include labour shertéigcreased costs of equipment or
manpower, inadequate performance of the equipment and machinery installed at various sites, delays in
completion, defects in design or construction, the possibility of unanticipated future regulatory restrictions,
incremental preoperating expenses, taxes and duties, interest and finance charges, working capital margin and
other external factors which may not be within the control of our management. Further, there can be no assurance
that our budgeted costs may be suffitito meet our proposed capital expenditure requirements. If our actual
capital expenditure significantly exceeds our budgets, or even if our budgets were sufficient to cover these
projections, we may not be able to achieve the intended economic beh#iise projects, which in turn may
materially and adversely affect our financial condition, results of operations, cash flows, and prospects. There can
be no assurance that we will be able to complete the aforementioned expansion and additions ntaedtnda

the proposed schedule of implementation and any delay could have an adverse impact on our growth, prospects,
cash flows and financi al ¢ 0 nQbjectsioftime.IssuB 0 o n BGiIch ik er de
Prospectus

6. Our business is working capital intensive. If we experience insufficient cash flows to meet required
payments on our working capital requirements, there may be an adverse effect on the results of our
operations.

Our Companyds business operations are subject to hi
meets its working capital requirements through a mix of internal accrualsyaadured loafrom related parties
andscheduled commercial banks

While we believe that our internal accruals and working capital facilities availed from our lendersswifident

to address our working capital requirements, we cannot assure you that we will continue to generate sufficient
internal accruals and / tie able to raise adequate working capital from lenders to address our future needs. Our
inability to meet our present working capital requirements or our enhanced working capital requirements will have

an adverse impact on our results of operation, busiaed financial condition. For further details pertaining to

our present wor kiHngncial ngebtédacks pakhadn g emensée Di scussi ol
of Financial Condition and Results of Operatian b e gi nni &b and bB7 peapgotivelyof this

Prospectus

In addition, our Promoters have also extended pergmraiintegsas applicable, for some of thasecurediebt
facilities availed by our Company. Any inability to continue to provide such guarantee or their inability to honour
such guaranteby our Promotersould result in an acceleration of such facilities and / or adversely impact our
ability to raise debt which could impact our cash flows, result in cash flow mismatch and adversely affect our
financial condition
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7. We are required to obtain, renew or maintain certain material statutory and regulatory permits and
approvals required to operate our business, and if we fail to do so in a timely manner or at all, we may be
unable to operate our business and our resultsoperations may be adversely affected.

Our operations are subject to extensive government regulation and we are required to ohtzintaial a

number of statutory and regulatory permits and approvals under central, state and local government rules in the
geography in which we operate, generally for carrying out our business and for our Manufactusngadynit

details of material approvals relating to the business and operations of our Compa@gyveserhient and Other
Approvals on page200 of this ProspectusAs on the date ahis Prospectysour Company has not obtained
approval from Gujarat Pollution Control Board for our Manufacturingdastwe are exempted vide notification

dated April, 12, 2016 and as our manufacturing operations falls under white category. We cannot assure that in
future our operations will fall under white category and will not change. In case our operations iddatunet

fall under the exemption category we may be required to obtain consent from pollution control board. A majority

of approvals are granted for a limited duration and require timely renewal. The approvals required by us are subject
to numerous contions and we cannot assure you that these would not be suspended or revoked in the event of
non-compliance or alleged nesompliance with any terms or conditions thereof, or pursuant to any regulatory
action. If there is any failure by us to comply witke tapplicable regulations or if the regulations governing our
business are amended, we may incur increased costs, be subject to penalties, have our approvals and permits
revoked or suffer a disruption in our operations, any of which could adversely affdntisiness. In addition,

these registrations, approvals or licenses are liable to be cancelled or the manufacture or sale of products may be
restricted. In case any of these registrations, approvals or licenses are cancelled, or its use is restritted, the
could adversely affect our results of operations or growth prospects.

8. Any defect in our products may result in our orders being cancelled andcaald become liable to
customers, suffer adverse publicity and incur substantial costs which in turn could affect us adversely.

Any defect in our products could result in cancellation of our orders for manufacturing and selling the products.
In case our products are found to be defective, the same could result in a claim against us for damages. Although,
we attempt to maintain qul standards, we cannot assure that all our products would be of uniform quality. Any
defect in our products and claims by our customers against our products could adversely affect the value of our
brand, and our sales could diminish. Further, our busisedependent on the trust of our customers in the quality

of our products and delivery of services. Any negative publicity regarding our Company, brand, or products,
including those arising from a drop in quality of materials from our vendors, misteyng from the use of

our products could affect our reputation and our results from operations. In the event the products sold by us are
defective or sulstandard for any reason, including due to human errors at any stage of manufacturing, our
customersmay pursue claims or actions against us within the warranty period, which could materially and
adversely affect our business, financial conditions and results of operations.

9. The success of our business depends substantially on a number of key management personnel,
management team, and on our operational workforce. Our inability to retain them or to recruit highly
skilled technical personnel that are necessary for our businessld adversely affect our businesses.

Our success substantially depends on the continued service and performance of the members of our senior
management team and other key personnel in our business for the management and runnihey-od-dasy
operations and the planning and execution of our business strateggepManagerial Personnahd Senior
Management Personnate experienced in managing our businesses and are difficult to replace. They provide
expertise which enables us to make well informed decisions in relation to our busimessasfuture prospects.

For details of our senior man aOgue meVatn atgecpageld@aiitis ot her
Prospectus We cannot assure that we shall continue to retain any or all of the key members of our management.
The loss of one or more members of our management team could severely impact our ability to execute our growth
strategy and grow our revenues.

While we believe that our future success depends largely on our continued ability to hire, assimilate, retain and
leverage the skills of qualified and skilled personnel, we may not be as successful as our competitors at recruiting,
assimilating, retainingnd utilizing the skills of such personnel which may adversely affect our ability to realise
our growth strategy. Further, our ability to sustain our growth depends significantly upon training these employees
effectively. If we are unable to recruit andaie@ personnel with the requisite experience, our growth and
competitive position maybe adversely affected.
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10.Activities involving our manufacturing process can be dangerous and can cause injury to people or
property in certain circumstances. A significant disruption at any of our Manufacturing Unit may
adversely affect our production schedules, costs, sales dildyato meet customer demand.

Our business operations are subject to hazards such as risk of equipment failure, work accidents, fire or explosion
and require individuals to work under potentially dangerous circumstances or with flammable materials. Although
we employ safety procedur@sthe operation of ouManufacturing Uni and maintain what we believe to be
adequate insurance, there is a risk that an accident or death may occur. An accident may result in destruction of
property or equipment, environmental damage, manufacturingliwedy delays, or may lead to suspension of

our operations and/or imposition of liabilities. Any such accident may result in litigation, the outcome of which is
difficult to assess or quantify, and the cost to defend litigation can be significant. #dtathe costs to defend

any action or the potential liability resulting from any such accident or death or arising out of any other litigation,
and any negative publicity associated therewith, may have a negative effect on our business, finan@al conditi
results of operations, cash flows and prospects. In particular, if operations at our Manufactusiageiéniv be

disrupted as a result of any significant workplace accident, equipment failure, natural disaster, power outage, fire,
explosion, adverse weather conditions, labour dispute, obsolescence or other reasons, our financial performance
may be adversg affected as a result of our inability to meet customer demand or committed delivery schedules
for our products.

Interruptions in production may also increase our costs and reduce our sales, and may require us to make
substantial capital expenditures to remedy the situation or to defend litigation that we may become involved in as
a result, which may negatively aftequr profitability, business, financial condition, results of operations, cash
flows and prospects.

11.Developments in the competitive environment in the industry in which we operate, such as expamsion
manufacturing capacityof our competitors, consolidation among our competitors, could have a material
adverse effect on our competitive position and hence our business, financial condition, results of
operations or prospects.

We are manufacturer, supplier and exporter of diversified packaging, capping, filling machinadhesite

sticker labeling machine, conveyors, turn tables, web sealers, sleeve applicatdhefgashwe have expanded

our operations which is evident from the fact that from a single type equipment manufactured to facilitate filling
and sticker labeling machine in 2012, we have expanded our equipment portfolio to wide range of packaging
machines which idaodes a comprehensive range of packaging machsuch as, industrial packaging machines

with SemiAutomatic or automatic Liquid Filling Machines, Sefutomatic or Automatic Screw or ROPP
Capping machine, Pick and Place Screw Capping Machines, wide range -8idBetive Sticker Labelling
Machines, lblogram Applicator Machines, Shrink Sleeve Applicator Machine, Conveyors and Turn Tables, Air
Jet Cleaning Machine, SerAutomatic or automatic shrink wrapping machines (Web Sealer), Electric Tunnels
and Winder Re winder and customized atomization to taidiverse customer requirements.

However, we operate in a competitive atmosphere. Some of our competitors may have greater resources than
those available to us. While product quality, brand value, distribution network, etc. are key factors in client
decisions among competitors, howeveic@ is the deciding factor in most cases. Our Industry is fragmented
consisting of large established players from India and foreign machine manufacturers and also small niche players.
We compete with organized as well as unorganized sector on the beagdlability of product, product quality,

product range. In addition, there is also competition from pipe manufacturers. Further, there are no entry barriers
in this industry and any expansion in capacity of existing manufacturers would further intamsietition.

Further, we do not enter into long term contracts with our customers, therefore, any substitution of our products
with that of our competitors may lead to a decline in our customers thereby affecting our revenue.

Some of our competitors may have an edge over us due to various factors, such as easy access to raw materials,
greater economies of scake greatemumber of integrated manufacturing units and greater presence in certain
markets. We believe we can compete withaampetitorshowever, we are not in a position to guarantee that we

will be able to effectively compete and maintain our market share. Our ability to maintain and increase our market
share in the competitive market depends on various factorasuchr effective marketing initiatives, our ability

to enhance our production capacity and improve our manufacturing process, expansion of our product portfolio
and adapt to changes in technology and customer requirements. If we fail in competingheidingathe market

share of our products, the same could have a material adverse effect on our financial condition, business and
prospects.
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We operate in an extremely competitieavironment;therefore, we may also face competition from new
companies that are emerging which may attempt to obtain a share in our existing markets. Our competitors may
also resort to acquisitions, mergers, and investments in product development and capacitynexphesiuture.

If the trend towards consolidation continues, we may be placed in a disadvantageous competitive position relative
to other companies in the industry and our business, results of opgréitiancial condition and prospects could

be materially and adversely affected.

12.There have been certain instances of nroampliances, including with respect to certain secretarial/
regulatory filings taken by our Company in the past. Consequently, we may be subject to regulatory
actions and penalties for any such nesompliance and oubusiness, financial condition and reputation
may be adversely affected.

There have been certain instances of inadvertentcapipliances with respect to certain corporate actions
undertaken by our Company in the past. For instance, in the past, certain filings and corporate authorizations made
by our Company were not made hretstrict compliance of the Companies Act 2013 and Secretarial Standards,
such as-dorm 23AC and AO&A for the year ended 2014 and 2022, respectively were not filed within the requisite
due date and were filed with additional fees. Further in past, doadeertence, form AOQ were not made part

of Director Report and-torm AOC-4 filed with Registrar of Companies and certain forms filed by our Company

in the past had typographical errors.

As on date no adverse action has been undertaken by regulatory authorities. However, we cannot assure you that
the statutory authorities will not take any adverse action including imposition of penalty. If any adverse order are
imposed by regulatory authites, we may be subject to regulatory actions and penalties for any such non
compliance and thus our business, financial condition and reputation may be adversely affected.

13.We are exposed to foreign exchange related risks as a portion of our revenue from operations are in
foreign currency

A significant or frequent fluctuation in the exchange rate between the Indian Rupee and other currencies, may
adversely affect our results of operatio@sir export revenue for tHéiscal 2024 Fiscal 2023andFiscal 2022 is

Nil, 8.00lakhsand 11.55 lakhsiespectively and representimgl, 0.77 % and 2.11% of our revenue from
operationgexclusive of taxes)yespectively. Althouglour revenue from exports do not contribute a significant
portion of revenue, we may still be exposed to risks arising feathamge rate fluctuations and we may not be

able to pass on all losses on account of foreign currency fluctuations to our customers, and as a result, suffer losses
on account of foreign currency fluctuations.

14.We depend on outside parties for adequate and timely supply of raw materials at commercially acceptable
prices. Any disruptions, delay or increase in prices of such material may have a material adverse effect
on our business.

Our ability to remain competitive, maintain costs and profitability depend, in part, on our ability to source and
maintain a stable supply of raw materials at acceptable prices. We procure some of our primary raw materials,
such as SS 304 sheets and pipsS. Plate, Aluminium round bars, M S round bars, SS Patta, bearings, nut bolts,
tools, valves, pneumatics cylinders, electronics components such as, stepper / servo motors, Sensors, electrical
components, induction motors, gear box, geared motors andcoti@onent required in manufacturing process

ona purchase order basis and have not entered into long term contracts for the supply of such raw Tinaterials.
cost of materials consumed (including purchase of stock in trade) by us in our operations accoGat@ea/spr

65.18% and61.9%% of our revenue from operations fbeFiscal 202, Fiscal 203 and Fiscal 202, respectively

While we are notlependent on any single raw material supplier, raw material supply and pricing can be volatile
due to a numbeof factors beyond our control, including global demand and supply, transportation and labour
costs, labour unrest, natural disasters, competition, import duties, tariffs and currency exchange rates, and any
unanticipated variation in any of these factowald have a material adverse effect on our operations. As a result,

the success of our business is significantly dependent on maintaining good relationships with our raw material
suppliers. While we have not faced any disruption in supply of raw mdterabur suppliers in past, we cannot

assure you that we will continue to enjoy undisrupted relationships with our suppliers in the future. If we are
unable to obtain adequate supplies of raw material in a timely manner or on commercially acceptalueiferms,

there are significant increases in the prices of the raw materials, our business and results of operations may be
materially and adversely affected.

15.We are dependent on third party transportation and logistics service providers. Any increase in the charges
of these entities could adversely affect our business, results of operations and financial condition.
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Our Company procures raw materials from domestic vendors, which are brought to our Manufactusing Unit
through third party logistics providers. Similarly, our finished products are transported from our Manufacturing
Unitsto our customers by using third party logistics and transportation vehicles which are not owned or controlled
by us. The logistics service providers are, therefore, integral to our business operations. We have over the years
engaged the services of loggst service providers for our busss operations. We do not, however, have any
contractual arrangements with such thptty logistics service providers. We are, therefore, constrained to rely

on a large number of such overland transport providers and shipping companies.

While these thireparty logistics service providers have generally, in the past, been reliable, we cannot assure you
that they will continue to be available to us as required. If suchphirty logistics service providers discontinue

their services for eeasonable length of time and, if we are unable to obtain the services of other service providers,
our business operations could be adversely impacted, at times, significantly. We may also be exposed to the risk
of accidents and/or loss of our productsramsit. While there have been no material instances of accident or loss

in the past five years, we cannot assure you that such incidents will not occur in future. Any such acts could result
in serious liability claims (for which we may not be adequaitedyred) which could have an adverse effect on

our business, financial condition and results of operations.

16.There are outstandingax demandnvolving our Company
There are outstandintax demand involving our Companyror further details, please refer to the section

"Outstanding Litigation and Material Developmentseginning on pagé&97 of this ProspectusThe details of
such outstandintax demands at the date of tHerospectusre as follows:

i n | akhs
Particulars No. of outstanding Amount

cases involved*

Litigation involving our Company

Criminal proceedings against our Company Nil Nil
Criminal proceedings by our Company Nil Nil
Outstanding actions by regulatory and statutory authorities Nil Nil
Material civil litigation against our Company Nil Nil
Material civil litigation by our Company Nil Nil
Direct and indirect tax proceedings 3 172
Litigation involving our Directors

Criminal proceedings filed by our Directors Nil Nil
Criminal proceedings filed against our Directors Nil Nil
Outstanding actions lnggulatory and statutory authorities Nil Nil
Material civil litigation filed by our Directors Nil Nil
Material civil litigation filed against our Directors Nil Nil
Direct and indirect tax proceedings Nil Nil
Litigation involving our Promoters

Criminal proceedings filed by our Promater Nil Nil
Criminal proceedings filed against our Promster Nil Nil
Outstanding actions by regulatory and statutory authorities Nil Nil
Material civil litigation filed by our Promoter Nil Nil
Materialcivil litigation filed against our Promoter Nil Nil
Direct and indirect tax proceedings Nil Nil
Litigation involving our Group Company ™ N.A. N.A.

*to the extent quantifiable

* our Companydoes not have a Group Company.

For further detailsplease refer toOutstanding Litigation and Material Developmerit®n pagel97 of this
Prospectus

17.0ur Company has applied for registration of thieademarks in its name. Until such registration is
granted, we may not be able to prevent unauthorised use of such trademarks by third parties, which may
lead to the dilution of our goodwill

As on the date of this Prospectasu r Company us e % pha & er Fiirther,oar Cdmpanyi

has made an application undZo ohdes Theofr ndgd Mar kt
pending as on datélowever, the said trademaiknot registeredPending the registration of these trademarks,
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any third party may use the abementioned trademarks and we may have a lesser recourse to initiate legal
proceedings to protect our intellectual property. Further, our application for the registration of trademark may be
opposed by third parties, and wey have to incur significant cost in relation to these oppositions. In the event

we are not able to obtain registrations due to opposition by third parties or if any injunctive or other adverse order
is issued against us in respect of any of our tradesriarkvhich we have applied for registration, we may not be

able to use such trademarks and / or avail the legal protection or prevent unauthorized use of such trademarks by
third parties, which may adversely affect our goodwill and business. For fugheradi | Gur Baisgness- ii
Intellectual Property

0a n @Gova@rnment and Other Statutory Approvals o n 1fSamd 206, respectively

18.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 witkspect 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 teghstiandards 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 process and target markets and incur capital expenditure to achieve cowighiance 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 th submission or grant of approval for manufacturing 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 onceived, 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 inadvertentlgdailtly with such regulations,

which could lead to enforced 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
busiress, results of operations and financial condition.

19.0ur insurance coverage may not be sufficient or adequate to protect us against all material hazards, which
may adversely affect our business, results of operations, financial condition and cash flows.

Our operations are subject to various risks inherent in the industry including defects, liability for product and/or
property damage, malfunctions and failures of manufacturing equipment, fire, riots, strikes, explosidms, loss
transit for our productsaccidents, personal injury or death, environmental pollution and natural disasters.
However, we have not obtained public liability insuragile we believe that we maintain customary insurance
policy, however the same may not be adequate to completedy any or all of our risks and liabilities. Further,

there is no assurance that the insurance premiums payable by us will be commercially viable or justifiable.
Accordingly, our inability to maintain adequate insurance cover in connection with ourdsusiéd adversely

affect our operations and profitability.

We cannot assure you that, in the future, any claim under the insurance policies maintained by us will be honoured
fully, in part or on time, or that we have taken out sufficient insurance to cover all our losses. Further, an insurance
claim once made cadilead to an increase in our insurance premium, result in higher deductibles and also require
us to spend towards addressing certain covenants specified by the insurance colvgahas.no insurance

claims that were receivable tihelast three Fiscals.

To the extent that we suffer loss or damage as a result of events for which we did not obtain or maintain insurance,
or which is not covered by insurance, exceeds our insurance coverage or the amount received pursuant to an
insurance claim, the loss wouhdve to be borne by us and our results of operations, financial performance and
cash flows could be adversely affected.

20.Any inability on our part to manage our growth or implement our strategies effectively could have a
material adverse effect on our business, results of operations and financial condition.

We cannot assure you that our growth strategy will continue to be successful or that we will be able to continue
to expand our operations. Our growth strategies are subject to and involve risks and difficulties, many of which
are beyond our control and caedingly, there can be no assurance that we will be able to implement our strategies
or growth plans or complete them within the budgeted cost and timelines. We currently intend to inter alia
widening our product offerings, increase our geographical pcesaigmenting manufacturing capabilities and
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improving operational effectiveness, etc. Such strategies are subject to certain risks and uncertainties. For further
details in relation to such strategies ¥8ar Business- Our Strategie’ on pagel01 of this Prospectus

Expansion ofoperations increases the challenges involved in inter alia making accurate assessments of the
resources we require, acquiring new customers and increasing or maintaining contribution from existing
customers, procuring raw materials at a-@fctive manar, recruiting, training and retaining sufficient skilled
personnel, maintaining high levels of customer satisfaction and adhering to expected performance and quality
standards. Pursuant to changes in market conditions, industry dynamics, technologiadrimepts, changes in
regulatory or trading policies or changes therein and other relevant factors, our growth strategies and plans may
undergo changes or modifications, and such changes or modifications may be substantial, and may even include
limiting or foregoing growth opportunities if the situation so demands. Additionally, there can be no assurance
that debt or equity financing or our internal accruals will be available or sufficient to meet the funding of our
growth plans in the future.

Further, our existing operations, personnel, systems and internal controls may not be adequate to support our
growth and may require us to make additional unanticipated investments in our infrastructure. To manage the
future growth of our operations, we liMbe required to improve our administrative, operational and financial
systems, procedures and controls, and expand, train and manage our growing employee base. Any inability on our
part to manage our growth or implement our strategies effectively caull & material adverse effect on our
business, results of operations and financial condition. If, for any reason, the benefits we realize are less than our
estimates or the implementation of these growth initiatives, strategies and operating plansyaaffecselur
operations or cost more or take longer to effectuate than we expect, or if our assumptions prove inaccurate, our
results of operations may be materially adversely affected.

21.0ur Promoters and Promoter Group will, even after the culmination of this Issue, continue to be our
largest Shareholders and can influence the outcome of resolutions, which may potentially involve
conflicts of interest with the other Equity Shareholders.

Currently, our Promoters and members of the Promoter Group hold the entitezgdity Share Capital of our
Company and they will continue to hold majority of our Equity Share Capital after the completion of this Issue.
While there is no shareholder agment in place between our Promoters and/or members of the Promoter Group,
they will nevertheless, collectively, will have the ability to significantly influence our corporate degiaking
process. This will include the ability to appoint DirectorsoanBoard and the right to approve significant actions

at the Board and at the Shareholders meetings, including the issue of Equity Shares and dividend payments,
business plans, mergers and acquisitions, any consolidation or joint venture arrangenmsmtsaarehdment to

the constitutional documents. We cannot assure you that the interest of our Ps@ndtenembers of the
Promoter Group in any such scenario will not conflict with the interest of other Shareholders or with our interests.
Any such conflictmay adversely affect our ability to execute our business strategy or to operate our business
effectively or in the best interests of the other Shareholders of our Company.

22.0ur Promoters and some of our Directoasd Key Managerial Personndlave interests in us other than
reimbursement of expenses incurred and normal remuneration or benefits.

Our Promoters, some of our Directors and Key Managerial Personnel may be regarded as having an interest in us
other than reimbursement of expenses incurred and normal remuneration or benefits. Further, our Promoters and
certain Directors and Key ManagerRérsonnel may be deemed to be interested to the extent of Equity Shares
held by them, or their relatives, as well as to the extent of dividend, bonus or other distributions on such Equity
Shares. We cannot assure you that our Promoters, Directors afelyddanagerial Personnel will exercise their

rights as shareholders to the benefit, and in the best interest, of our Company. For further details, please see
chapters entitled Our Management and 'Our Promoters and Promoter Groupon pagesl27 and 138
respectively othe Prospectus.

23.We may not be able to secure funding in the future. In the event our Company is unable to obtain sufficient
funding, it may delay our growth plans and have a material adverse effecbumbusiness, cash flows
and financial condition.

From time to time, our Company's plans may change due to changing circumstances, new business developments,
new challenges or investment opportunities or unforeseen contingencies. If our plans change or if we are required
to adapt to changing circumstancedusiness realities, our Company may need to obtain financing to meet inter

alia capital expenditure. Such financing may be in the form of debt funding, which may be raised through
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borrowings from commercial banks, issue of debentures or other debt securities. If we raise funds in future by
incurring additional debt, the interest and debt repayment obligations of our Company will increase, and we may
be subject to supplementary omneovenants, which could limit our ability to access cash flow from operations
and/or other means of financing. Moreover, these funds could come at a higher cost which may impact our
profitability. Further, we cannot assure you that we will be able toroatquate financing to fund future capital
requirements on acceptable terms, in time. Any failure to obtain sufficient funding could result in the delay or
abandonment of our growth plans and have an adverse impact on our business, cash flows ahddiditions.

24.1f we do not continue to invest in new technologies and equipment, our technologies and equipment may
become obsolete and our cost of processing may increase relative to our competitors, which may have an
adverse impact on our business, results of opemagiand financial condition.

We have over time, improved our technology by improvising on various aspects of the manufacturing methods
including material handling, quality enhancement, inventory management, reducing wastage and loss to improve
operational efficiency. We believe thatigg forward, our profitability and competitiveness will depend in large

part on our ability to maintain low cost of operations, including our ability to process and supply sufficient
guantities of our products as per the agreed specifications. While kegebalthough we have achieved
technological advancements, if we are unable to respond or adapt to changing trends and standards in technologies
and equipment, or otherwise adapt our technologies and equipment to changes in market conditions or
requiremets, in a timely manner and at a reasonable cost, we may not be able to compete effectively and our
business, financial condition and results of operations may be adversely affected.

25.The average cost of acquisition of Equity Shares by our Promoiglswer than the Issue Price.

Our Promoterds average cost of asdayerihanithteissua Pricef ForEq ui t
further details regarding average cost of acquisition of Equity Shares by our PeEamoterCompany and buid

up of Equity Shares by our Promot &€rapiirn ad u tegi@nngg aumr ye,0
on pageb9 of this Prospectus

26.Reliance has been placed on declarations and an affidavit furnished by Directors, for details of their
profile included in thisProspectus

A few of our Directors namejyKetan SuryakantThakkar, Manishbhai Natvarbhai Brahhaltt, Kamleshbhai
HasmukhbhaiPatel and ParthivkumarBharatbhai Baradnd also our Key Managerial Personnel and Senior
Managenent Personnehave been unable to trace copies of certain documents pertaining to their experience.
Reasonable efforts were made by them to trace a few of qualification certificates and/or experience certificates,
however they were not able to trace the same. Accoxdirgjlance has been placed on an affidavit furnished by

them to disclose suctetails in thisProspectusaand neither we, nor the Lead Manager have been able to
independently verify these details in the absence of primary documentary evidence. Further, there can be no
assurances that he will be able to trace the relevant documents in the future, or eteftbr@hwe cannot assure

you that al | or any of the information relG@Guing t
Ma n a g e mrepadel®7 of thisProspectuss complete, true and accurate

27.Any failure on our part to effectively manage our inventory may result in an adverse effect on our
business, revenue from manufacturing operations and financial condition.

We are amanufacturing entity andat all points of time, a certain portion of assets comprise inventory of raw
materials and finished products. Maintaining sufficient inventory of raw materials is critical for our operations.
Any failure on our part to effectively manage our inventoryagf materials and finished products in response to
changing market scenario may have an adverse effect on our financial condition and may even lead to loss of
materials and increase the costs of our operations. In the event,nestiovate our requirements for raw materials

as compared to the demand for our products, it may lead to wastage and increase our operating costs and further
restrict our ability to service our customers in a timely and-effisient manner. Additionallyif our inventory

of finished products is not dispatched on time or if there is an unanticipated delay in the delivery of our finished
products or if the finished products are not properly maintained or are damaged or destroyed, we could lose such
inventory which could have an adverse impact on our production cycle, results of operation and financial
condition.

28.0ur Company may not be successful in penetrating new export markets.
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Our export revenue fohe Fiscal 2024, Fiscal 2023 and Fiscal 2022 is Ni8.00 lakhs and 11.55 lakhs,
respectively and representing Nil, D.%, and 2.11% of our revenue from operatigesclusive of taxes)
respectivelyExpansion into new export markets subjects us to various challenges, including those relating to our
lack of familiarity with the culture and economic conditions of these new regions, language barriers, difficulties

in staffing and managing such operations. In addition, the risks involved in entering new geographic markets, may
be higher than expected, camve may face significant competition in such markets. By expanding into new
geographical regions, we could be subject to additional risks associated such as compliance with a wide range of
laws, regulations and practices; exposure to expropriation or gdivernment actions; and political, economic

and social instability.

29.0ur operations could be adversely affected by strikes, work stoppages, demands for increased wages or
any other kind of employee dispute.

While we have never had a labour strike and none of outiritdl employees are in a union and we believe we

enjoy a good relationship with our workforce, there can be no assurance that we may not experience disruptions
in our operations due to disputesatiner problems with our work force such as work stoppages, labour strikes,
increased wage demands or any other kind of employee dispute that could adversely affect our business and results
of operations. These actions are impossible for us to prediontmotand any such event could adversely affect

our business, results of operations and financial condition.

30.The shortage or noravailability of power facilities may adversely affect our manufacturing processes and
have an adverse impact on our results of operations and financial condition.

Our manufacturing processes require substantial amount of power facilities. We have arrangements for regular
power supply at our manufacturingits The requirement of power is met by supply from the local state power

grid, Torrent powelat our Manufacturing Urst The quantum and nature of power requirements of our industry

and Company is such that it cannot be supplemented / augmented by alternative/ independent sources of power
supply since it involves significant capital expenditure and per unit €éadectricity produced is very high in

view of ail prices and other constraints. Our Company is mainly dependent on the State Governments for meeting
its electricity requirements. Any disruption / ranailability of power shall directly affect our prodisct which

in turn shall have an impact on profitability and turnover of our Company.

31.We have in the past entered into related party transactions and may continue to do so in the future.

We have entered, and are likely to continue to enteriremgactions with related parties, including our Pronspter
members of ouPr omot er Group on an armdés | ength basis. Fo
transactions in Fiscals 2822023 and 202, see Restated Financial StatemenfRelated Party Disclosurésat

pagel45of this Prospectus

We believe that all of our related party transactions are in compliance with applicable law. Further, the transactions
into which we have entered and any future transactions into which we may enter into with our related parties have
involved or could poterally involve conflicts of interestWhile we confirm that all such transactions have been
conducted on an armbés |l ength basis and in the ordir
provisions of Companies Act and all others applicédles but there can be no assurance that we could not have
achieved more favourable terms had such transactions not been entered into with related parties. Furthermore, it
is likely that we will enter into related party transactions in the fuiteough all related party transactions that

we may enter into will be subject to board or shareholder approval, as necessary under the Companies Act, 2013,
as amended and the SEBI Listing Regulations, we cannot assure you that such transactionsl|ynafividilee
aggregate, will not have an adverse effect on our financial condition and results of operations or that we could not
have achieved more favourable terms if such transactions had not been entered into with related parties

32.Any failure of our information technology systems could adversely affect our business and our operations.

Our business is dependent upon information technology systems, including ibesedtsystems, to support
business processes. Our IT systems are vital to our business and we use third party accounting software such as
tally prime, solid works and quickelal for data protection and security. Our IT infrastructure enables us with
various functions to track procurement of raw materials, sale of finished goods, inventory management, taxation
management, payments to vendors and receivables from customecanuter systems may be potentially
vulnerable to breakdown, malicious intrusion and computer viruses and these systems may be susceptible to
outages due to fire, power loss, telecommunications failures, natural disastersn®madk similar events. We
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cannot assure you that we will not encounter disruptions to our information technology systems in the future and
any such disruption may result in the loss of key information or disruption of our business processes, which could
adversely affect our busireand results of operations.

33.0ur Companyds ability to
not ' imited to our Compan
restrictions and overall financial position.

pay dividends in the fut
ybs earnings, capital r
Our ability to pay dividends in the future will depend on our earnings, financial condition, cash flow, working
capital requirements and capital expenditure. The declaration and payment of dividends will be recommended by
the Board of Directors and appravey the Shareholders, at their discretion, subject to the provisions of the
Articles of Association and applicable law, including the Companies Act 2013 and dividend policy of our
Company. However, we may retain all future earnings, if any, for use ioperations and expansion of the
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 and will depend on factars that o
Board deems relevant, including among others, our future earnings, financial condition, cash requirements,
business prospects and any other financing arrangements. We cannot assure you that we will be able to pay
dividends in the future.

34.0ur Company, in the past, has delayed in the payment of statutory dues.

Our Company have at disparate times in the past delayed in the payment of undisputed statutory dues such as
provident fund, income tax, goods and service tax, cess to relevant authorities. These delays were all due to cash
flow mismatch andack of sufficient liquidity during these periodsurther, there has been instance of delayed
payment to statutory authority with respect to GST, PF and ESIC. We set out such instances of delayed payment
to statutory authority with respect to GST, PF and ESIC below:

a. Instances of delay in ESIC:
There have been instances of delay in payment of ESIC for the mddttatfer 2023.
b. Instances of delay in GST Returns:

There have been following instances of delay in filing of GST Returns for the month of July 2017, September
2017, November 2017, April 2018, October 2018, March 2019, June 2019, August 2019, September 2019,
October 2019, November 2019, December 2019, M20&0, April 2020, May 202QJune 2020August 2020,
November 2020, January 2021, February 2021, March 2021, April 2021, MayJ20212021September 2021,
October 2021, January 2022, March 2022, May 2022, July 2022, October 2022, November 2022, 2820k 20
October 2023.

For the Financial Year

Ended Return type Returns Filed Delayed filing
FY 2324 GSTR 1 12 0
FY 22-23 GSTR 1 12 2
FY 21-22 GSTR 1 12 6
FY 2021 GSTR 1 12 5
FY 1920 GSTR 1 12 4
FY 1819 GSTR 1 12 6
FY 17-18 GSTR 1 9 9
FY 23-24 GSTR 3B 12 1
FY 22-23 GSTR 3B 12 1
FY 21-22 GSTR 3B 12 9
FY 2021 GSTR 3B 12 8
FY 1920 GSTR 3B 12 8
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FY 1819 GSTR 3B 12 3
FY 17-18 GSTR 3B 9 3

c. Instances of delay in PrimlentFundReturns

For the Financial Year Total Amount Paid Amount Paid Delayed

Ended Within Due Date Payment

FY 2324 3,37,274 3,37,274 -

While our Company has paid the interest, as applicable on delays in payment of statutory dues, we cannot assure
you there will be no delays in payment of statutory dues b ompany. In addition, while no actions have been
initiated against our Company in relation to the abovementionedaropliances or delays, our Company cannot
assure you that any regulatory or statutory actions will not be initiated against our Cormgdatyoin to the said
noncompliance. Further, our Company cannot assure you that it will be able to adhere to all the necessary
compliances, in a timely manner or at all, under various labour law legislations in the future

35.Delays or defaults in client payment could result in reduction of our profits.

One of the risks involved in relation to our business is the practice of extending long term credit. In terms of our
Companyds purchase orders through which we supply o
our Company usually extent die limit to our customers in the ordinary course of business, while we may get

part of the invoice amount at the time order is placed. Our trade receivables turnover ratiscad2@24, Fiscal

2023 andFiscal2022 was0.22times 0.29timesand0.10times, our inventory turnover ratio was 3times 5.97

times and 3.25 times, respectively. Delays or defauitsclient payments, or an increase of our outstanding
receivable in proportion to our income could, amongst others, result in a reduction of our profits

36.Any variation in the utilization of the Net Proceeds as disclosed in isspectusshall be subject to
certain compliance requirements, including prior approval of the shareholders of our Company.

We propose to utilize the Net Proceeds towards purchase of machineries, funding our working capital
requirements and general corporate purposes. For further details of the proposed objects of the [Bbjegtsee "

of the Issue"beginning on pagé8 of this ProspectusHowever, these objects of our Company have not been
appraised by any bank, financial institution or other independent agency.

At this stage, we cannot determine with any certainty if we would require the Net Proceeds to meet any other
expenditure or fund any exigencies arising out of the competitive environment, business conditions, economic
conditions or other factors beyond aantrol. In accordance with the Companies Act, 2013 and the SEBI ICDR
Regulations, we cannot undertake any variation in the utilization of the Net Proceeds as disclosed in this
Prospectusvithout obtaining the approval of shareholders of our Companyghrauspecial resolution. In the

event of any such circumstances that require us to vary the disclosed utilization of the Net Proceeds, we may not
be able to obtain the approval of the shareholders of our Company in a timely manner. Any delay or mability i
obtaining such approval of the shareholders of our Company may adversely affect our business or operations.

Further, our Promotemould be required to provide an exit opportunity to the shareholders of our Company who
do not agree with our proposal to modify the objects of the Issue, at a price and manner as prescribed by SEBI.
Additionally, the requirement to provide an exit oppaity to such dissenting shareholders of our Company may
deter our Promoters from agreeing to the variation of the proposed utilization of the Net Proceeds, even if such
variation is in the interest of our Company.

Further, we cannot assure you that the Promoters will have adequate resources at their disposal at all times to
enable them to provide an exit opportunity. In light of these factors, we may not be able to vary the objects of the
Issue to use any unutilizgutoceeds of the Issue, if any, even if such variation is in the interest of our Company.
This may restrict our Companyds ability to respond
which may adversely affect our business and restitiperations.

37.0ur Company has experienced negative cash flows in some prior periods and may do so in the future,
which could have a material adverse effect on our business, prospects, financial condition, cash flows and
results of operations.
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Our Company has experienced negative net cash flows in some previous periods, the details of which are provided

below:

Particulars

For the yearendedMarch 31,

2024 2023
Net Cashgeneratedrom OperatingActivities (218.41) 38.%4 49.35
Net Cash(Used in)investingActivities (5.41) (3.78) (5.57)
Net Cashfrom/ (Usedin) FinancingActivities 20041 (19.97) (40.80)
Net Increase / (Decrease)in Cash and Cash Equivalents (2351) 1459 2.9
CashandCashEquivalentsatthebeginningof theyear 28.01 13.42 10.44
Cashand Cash Equivalentsat the end of the year 450 28.01 1342

For details on the cash flows on a restatedsbfs the lasthreeFiscals, please refer chapter titldRestated
Financial Statements'beginning on pag&45of this ProspectusWe may incur negative cash flows in the future
which may have a material adverse effect on our business, prospects, results of operations and financial condition.

38.In the event there is any delay in the completion of the Issue, thevald be a corresponding delay in the
completion of the objects / schedule of implementation of this Issue which would in turn affect our
revenues and results of operations.

The funds that we receive would be utilize®bjdcter t he
of the Issu® o n 68oithis@rospectusThe proposed schedule of implementation of the objects of the Issue
is based on our management 6s esti mates. | f the sch

whatsoever, including any delay in the completion of the Issue, we may havés®our business, development
and working capital plans resulting in unprecedented financial mismatch and this may adversely affect our
revenues and results of operations.

39.Any material deviation in the utilisation of Issue Proceeds shall be subject to applicable law.

The funding requirements and the deployment of the proceeds from this Issue are based on the current business
plan and strategy of our Company. Our Company may have to revise this from time to time as a result of variations
including changes in estimatastbother external factors, which may not be within the control of the management

of our Company This may entail rescheduling, revising or cancelling the planned expendituréurachd
requirement and increasing or decreasing the deployment for a paipigrgase from its planned expenditure at

the discretion of the Board of Directors of our Company, in compliance with applicable law. Accordingly, we
may not be able to utilise the proceeds from this Issue in the manner set ouPmspmsctus a timely manner

or at all. As a consequence of any increased expenditure, the actual deployment of funds may be higher than
estimated

400ur Company B5b62laklas\asundeeukd [dan, which are repayable on demand and
Promoters have issued personal guarantees in relattorsame. Any demand for repayment of such
unsecured loans may affect our cash flows and financial condition.

As per the Restated Financial Statement aglarch 31,2024 our Company habs5.62mkhai | ed
as unsecured loans which are repayable on derAasawdiden recall may disrupt our operations. This would result

in shortage of working capital fund. Any demand for the repayment of such unsecured loans, may adversely affect
our cash flow and financial condition.

Our Promoters and Director, namely Manishbhai Natvarbhai Brahmbhatt and Kamleshbhai Hasmukhbhai Patel
have provided their personal guarantees and/or mortgaged their property in relation to one working capital facility
availed from our lender. In the evemty of these guarantees are revoked, then the lenders for such facilities may
require alternate guarantees, repayment of amounts outstanding under such facility, or may even terminate such
facility. Further we may not be successful in procuring alterngtisgantees satisfactory to the lender and as a
result, may need to repay outstanding amount under such facility or seek additional sources of capital, which may
not be available on acceptable terms or at all and any such failure to raise additionktealitaffect our
operations and our financial condition. For further details, pleas@Fseancial Indebtedness on pagel85 of

this Prospectus

36



41.The requirements of being a listed entityay strain our resources.

We have no experience as a listed company and have not been subjected to the increased scruffairsf our

by shareholders, regulators and the public that is associated with being a listed company. As a listed company, we
will incur significant legal, accounting, corporate governance and other expenses that we did not incur as an
unlisted company. We Wbe subject to the SEBI Listing Regulations, which require us to file audited / unaudited
reports periodically with respect to our business and financial condition. If we experience any delays, we may fail
to satisfy our reporting obligations and / or may not be able to readily determine and accordingly report any
changes in our results of operations as timely as other listed companies.

As a listed company, we will need to maintain and improve the effectiveness of our disclosure controls and
procedures and internal control over financial reporting, for which significant resources and management
overview will be required. Further, we maged to hire additional legal and accounting staff with appropriate

and relevant experience and technical accounting knowledge and we cannot assure you that we will be able to do
so in a timely manner or at al livertedfsomather beissnask concermsa n a g «
which could adversely affect our business, prospects, financial condition and results of operations.

42.Any future issuance of Equity Shares, or convertible securities or other equity linked securities by us and
any sale of Equity Shares by our Promoter may dilute your shareholding and adversely affect the trading
price of the Equity Shares.

Any future issuance of the Equity Shares, convertible securities or securities linked to the Equity Shares by us
may lead to a dilution of your shareholding in our Company, adversely affect the trading price of the Equity Shares
and our ability to raise patal through an issue of our securities. In addition, any perception by investors that such
issuances or sales might occur could also affect the trading price of the Equity Shares. No assurance may be given
that we will not issue additional Equity Shar8he disposal of Equity Shares by any of our significant
shareholders, or the perception that such sales may occur, may significantly affect the trading price of the Equity
Shares. We cannot assure you that we will not issue Equity Shares or that selebldees will not dispose of,

pledge or encumber their Equity Shares in the future.

43.1f there is any change in tax laws or regulations, or their interpretation, such changes may significantly
affect our financial statements for the current and future years, which may have a material adverse effect
on our financial position, business and selts of operations.

Having our business operations at multiple jurisdictions, we are subject to varying central and state tax regimes.
The applicable categories of taxes and tax rates also vary significantly from jurisdiction to jurisdiction, which may
be amended from time tone. Our business and financial performance may be adversely affectefhbgurable

changes in or interpretations of existing, or the promulgation of new laws, rules and regulations applicable to us
and our business or the regulator enforcing them in any one of those countries may adversely affect our results of
operations.

Changes in the operating environment, including changes in tax law, could impact the determination of our tax
liabilities for any given tax year. Taxes and other levies imposed by the Gol that affect our industry include income
tax, goods and services tard other taxes, duties or surcharges introduced from time to time. The tax scheme in
India is extensive and subject to change from time to time and any adverse changes in any of the taxes levied by
the Gol may adversely affect our competitive position praditability. We cannot assure you that the Gol may

not implement new regulations and policies which will require us to obtain approvals and licenses from the
Government and other regulatory bodies or impose onerous requirements and conditions aatmumpe

44 Statistical and industry data contained in thRrospectusnay be incomplete or unreliable.

Statistical and industry data used throughout Ehisspectusias been obtained from various government and
industry publications. We believe the information contained herein has been obtained from sources that are
reliable, but we have not independently verified it and the accuracy and completeness of thisiamfasmat

guaranteed and its reliability cannot be assured. The extent to which the market and industry data presented in this
Prospectus s meaningful wil.| depend upon the readerds f al
used in compilinguch data.
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Further, this market and industry data has not been prepared or independently verified by us or the Lead Manager
or any of their respective affiliates or advisors. Such data involves risks, uncertainties and numerous assumptions
and is subject to changedaal on various factors. Accordingly, investment decisions should not be based on such
information.

45.There is no monitoring agency appointed byr Company to monitor the utilization of the Issue proceeds

As per SEBI (ICDR) Regulations, 2018 appointment of monitoring agency is required only for Issue size above
10,000 lakhs. Hence, we have not appointed a monitoring agency to monitor the utilization of Issue proceeds.
However, the audit committee of our Board will monitor the utilization of Issue proceeds. Further, our Company
shall inform about material deviatiomsthe utilization of Issue proceeds to the NSE and shall also simultaneously
make the material deviations / adverse comments of the auditittesn public. Further, we propose to utilize the
Net Proceeds for purpos@©bjedenst bdnipagdofthisProspectuaned ct i on
of deployment and allocation of such funds is entirely at the discretion of our management and our Board, subject
to compliance with the necessary provisions of the Companies Act.

46.We have not made any alternate arrangements for meeting warking capital requirements for the
Objects of the I ssue. Further, we have not identi
| ssued. Any shortfall in raising / meeting the s
and financial performance.

As on date, we have not made any alternate arrangements for meetmoyrking capital requirements for the

Objects of the Issue. We meet our capital requirements through our bank finance, unsecured loans, owned funds
and internal accruals. Any shortfall in our net owned funds, internal accruals and our inability to raise debt in
future would result in us being unable to meet our capital requirements, which in turn will affect our financial
condition and results of operations. Further, we have not idahtfiy alternate source of funding and hence any
failure or delay on our part to raise money from this issue or any shortfall in the issue proceeds may delay the
implementation schedule and could adversely affect our growth plans. For further detdiBbjeets of the

| s s angageb8 of this Prospectus.

47.0ur Registered Office is located on premise which is not owned by us and has been obtained on leave and
license basis. Disruption of sour rights as licensee or termination of the agreements with our licensors
would adversely impact our operations and, cegsently, our business, financial condition and results
of operations.

As on the date of this Prospectus, our Registered Office, a premise which igrtdkane and licendmasis from

relative of the PromotelJpon expiration of theeave and licensagreement, we will be required to negotiate the

terms and conditions. Oleave and licensagreements are renewable on mutually acceptable terms and upon
payment of such rent escalations as stated in the agreements. Any delaypayment of rent may result in
vacation of the pr op ®uriBysinessF Bropertfes r b h eEpod Gakmeark hos , see
defined. of this Prospectus

In the event that we are required to vacate our current premises, we would be required to make alternate
arrangements for our infrastructure and there can be no assurance that the new arrangements will be on
commercially acceptable terms. Further, relaratf any part of our operations may cause disruptions to our
business and may require significant expenditure. If we are required to relocate our business operations, we may
suffer a disruption in our operations or have to pay increased charges, wilithaee an adverse effect on our
business, results of operations, financial condition and cash flows.

48.Information related to our installed capacities and the historical capacity utilisation of Blanufacturing
Units included in this Prospectus is based on various assumptions and estimates and future production
and capacity utilisation may vary.

Information relating to our installed capacities and the historical capacity utilization of our Manufathaiting

included in this Prospectus is based on various assumptions and estimates by Chartered Engineer, as set out in
their certificate datedune 72024, including but not limited to those relating to the number of working days in a
week, working days in a financial year and the number of shifts per working day. Such assumptions and estimates
may not continue to be true and future production apdaity utilisation may vary. Calculation of the installed
capacities and historical capacity utilisation of our Manufactudng by the Independent Chartered Engineer
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may not have been undertaken on the basis of any standard methodology and may not be comparable to that
employed by competitors.

EXTERNAL RISKS

49.Changing laws, rules and regulations in India and legal uncertainties, including adverse application of
tax laws, in the jurisdictions in which we operate may adversely affect our business and results of
operations.

The governmental and regulatory bodies may notify new regulations and/or policies, which may require us to
requirements and conditions on our operations, in addition to those which we are undertaking currently. Any such
changesnd the related uncertainties with respect to the implementation of new regulations may have a material
adverse effect on our business, results of operations and financial condition In addition, unfavourable changes in
or interpretations of existing, ohé promulgation of new lasy rules and regulations, including foreign
investment laws governing our business, operations and investments in our Companyrdsidenits, could

result in us being deemed to be in contravention of such laws or may require us to apply forhdgpimvals.

The Government of India has notified four labour codes which are yet to completely come into force as on the
date of thisProspectusnamely, (i) The Code on Wages, 2019, (ii) The Industrial Relations Code, 2020, (iii) The
Code on Social Security, 2020 and (iv) The Occupational Safety, Health and Working Conditions Code, 2020.
Such codes will replace the existing legal framework gorgrrights of workers and labour relations There can

be no assurance that the Government of India will not implement new regulations and policies requiring us to
obtain approvals and licenses from the Government of India or other regulatory bodies @& dmposus
requirements and conditions on our operatidfie. mayincur increased costs and other burdens relating to
compliance with such new requiremé@sntwhich may also require significant management time and other
resources, and any failure to comply may adversely affect our business, results of operations and financial
condition.

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing
law, regulation or policy, including by reason of an absence, or a limited body, of administrative or judicial
precedent may be timmnsuming a well as costly for us to resolve and may affect the viability of our current
business or restrict our ability to grow our business in the future.

50.The occurrence of natural or mamade disasters, fires, epidemics, pandemics, acts of war, terrorist
attacks, civil unrest and other events could materially and adversely affect the financial markets and our
business.

Natural disasters (such as typhoons, flooding and earthquakes), epidemics, pandemics such &9 @a¥1D
manmade di sasters, including acts of war such as Rus
many of which are beyond our coolf may lead to economic instability, including in India or globally, which

may in turn materially and adversely affect our business, financial condition and results of operations.

Our operations may be adversely affected by fires, natural disasters and/or severe weather, which can result in
damage to our property or inventory and generally reduce our productivity and may require us to evacuate
personnel and suspend operations.

A number of countries in Asia, including India, as well as countries in other parts of the world, are susceptible to
contagious diseases and, for example, have had confirmed cases of diseases such as the highly pathogenic H7N9,
H5N1 and H1N1 strains of ilfenza in birds and swine and more recently, the COGlAvirus. A worsening of

the current outbreak of COVHD9 pandemic or future outbreaks of COVID or a similar contagious disease

could adversely affect the global economy and economic activity irethen. As a result, any present or future
outbreak of a contagious disease could have a material adverse effect on our business and the trading price of the
Equity Shares.

Any terrorist attacks or civil unrest as well as other adverse social, economic and political events in India could
have a negative effect on us. Such incidents could also create a greater perception that investment in Indian
companies involves a highergtee of risk and could have an adverse effect on our business and the price of the
Equity Shares.

51.A downgrade in ratings of India and other jurisdictions in which we operate may affect the trading price
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of the Equity Shares.

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of India.
Any further adverse revisions to credit ratings for India and other jurisdictions we operate in by international
rating agencies may advelgsémpact our ability to raise additional financing and the interest rates and other
commercial terms at which such financing is avail abl
for example, upon change of government tax or fiscatyolvhich are outside our control. This could have an
adverse effect on our ability to fund our growth on favorable terms and consequently adversely affect our business
and financial performance and the price of the Equity Shares.

52.1f inflation were to rise in India, we might not be able to increase the prices of our products at a
proportional rate in order to pass costs on to our customers thereby reducing our margins.

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India has
experienced high inflation in the recent past. Increased inflation can contribute to an increase in interest rates and
increased costs tour business, including increased costs of wages and other expenses relevant to our business.
High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs.
Any increase in inflation in India can incsmaour expenses, which we may not be able to adequately pass on to
our customers, whether entirely or in part, and may adversely affect our business and financial condition. In
particular, we might not be able to reduce our costs or increase the prisepsbducts to pass the increase in

costs on to our customers. In such case, our business, results of operations, cash flows and financial condition may
be adversely affected. Further, the Gol has previously initiated economic measures to combattioghréndés,

and it is unclear whether these measures will remain in effect. There can be no assurance that Indian inflation
levels will not worsen in the future.

53.A third-party could be prevented from acquiring control of us post this Issue, because otal@over
provisions under Indian law.

As a listed Indian entity, there are provisions in Indian law that may delay, deter or prevent a future takeover or
change in control of our Company. Under the Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) Regulatns, 2011 (ATakeover Regulationso); an
who, directly or indirectly, acquires or agrees to acquire shares or voting rights or control over a company, whether
individually or acting in concert with others. Althoudiiiese provisions have been formulated to ensure that
interests of investors / shareholders are protected, these provisions may also discourage a third party from
attempting to take control of our Company subsequent to completion of the Issue. Consexygaritiy, potential

takeover of our Company would result in the purchase of the Equity Shares at a premium to their market price or
would otherwise be beneficial to our shareholders, such a takeover may not be attempted or consummated because
of the Takewer Regulations.

54.Certain data mentioned in thiProspectusas not been independently verified.

We have not independently verified data frodustry publications contained herein and although we believe

these sources to be reliable, we cannot assure that they are complete or reliable. Such data may also be produced
on a different basis from comparable information compiled with regard toabetries. Therefore, discussions

of matters relating to India and its economy are subject to the limitation that the statistical and other data upon
which such discussions are based have not been verified by us and may be incomplete or unreliable.

55.Investors may not be able to enforce a judgment of a foreign court against us, our Directors, the LM or
any of their directors and executive officers in India respectively, except by way of a lawsuit in India.

Our Company is incorporated under the laws of India as a company limited by shares. As on the date of this
Prospectusall of our Directors and Key Managerial Personnel are residents of India. A substantial portion of our
Companydés assets and the assets of our Directors an
a result, it may be difficult for investeto effect service of process upon us or such persons outside India or to
enforce judgments obtained against our Company or sutibgpautside India.

India is not a party to any international treaty in relation to the recognition or enforcement of foreign judgments.
Recognition and enforcement of foreign judgments is provided for under section 13 of the Code of Civil
Procedur e, 1 9 0 8 ory basisPSection, 13 af the GPC pravidds that foreign judgments shall be
conclusive regarding any matter directly adjudicated upon, except: (i) where the judgment has not been
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pronounced by a court of competent jurisdiction; (ii) where the judgment has not been given on the merits of the
case; (iii) where it appears on the face of the proceedings that the judgment is founded on an incorrect view of
international law or a refustd recognize the law of India in cases to which such law is applicable; (iv) where the
proceedings in which the judgment was obtained were opposed to natural justice; (v) where the judgment has been
obtained by fraud; and (vi) where the judgment sustaiclaim founded on a breach of any law then in force in

India. Under the CPC, a court in India shall, upon the production of any document purporting to be a certified
copy of a foreign judgment, presume that the judgment was pronounced by a court ofnbiopistiction,

unless the contrary appears on record. However, under the CPC, such presumption may be displaced by proving
that the court did not have jurisdiction.

Section 44A of the CPC provides that where a foreign judgment has been rendered by a superior court, within the
meaning of that section, in any country or territory outside of India which the Gol has by notification declared to
be in a reciprocating teraty, it may be enforced in India by proceedings in execution as if the judgment had been
rendered by the relevant court in India. However, Section 44A of the CPC is applicable only to monetary decrees
not being of the same nature as amounts payable iaatesiptaxes, other charges of a like nature or of a fine or

other penalties but does not include an arbitration award, even if such an award is enforceable as a decree or
judgment. The United Kingdom, United Arab Emirates, Singapore and Hong Kong, atheng, bave been
declared by the Gol to be reciprocating territories for the purposes of section 44A of the CPC.

The United States and India do not currently have a treaty providing for reciprocal recognition and enforcement
of judgments, other than arbitration awards, in civil and commercial matters. Therefore, a final judgment for the
payment of money rendered byyafederal or state court in the United States on civil liability, whether or not
predicated solely upon the federal securities laws of the United States, would not be enforceable in India. However,
the party in whose favour such final judgment is renderayl bring a new suit in a competent court in India based

on a final judgment that has been obtained in the United States. The suit must be brought in India within three (3)
years from the date of the judgment in the same manner as any other suitdiiéatte a civil liability in India.

Further, there may be considerable delays in the disposal of suits by Indian courts. It is unlikely that a court in
India would award damages on the same basis as a foreign court if an action were brought in India. Furthermore,
it is unlikely that an India court would enforce a foreign judgment if that court was of the view that the amount

of damages awarded was excessive or inconsistent with public policy or Indian law. It is uncertain as to whether
an Indian court would enforce foreign judgments thatld/@ontravene or violate Indian law. However, a party
seeking to enforce a foreign judgment in India is required to obtain approval from the RBI under the FEMA to
execute such a judgment or to repatriate any amount recovered, and we cannot assursugbuapptoval will

be forthcoming within a reasonable period of time, or at all, or that conditions of such approvals would be
acceptable. Further, any such amount may be subject to income tax in accordance with applicable laws. Any
judgment awarding damag in a foreign currency is required to be converted into Rupees on the date the award
becomes enforceable and not on the date of payment.

56.A slowdown in economic growth in India could adversely affect our business.

The structure of the Indian economy has undergone considerable changes in the last decade. These include
increasing importance of external trade and of external capital flows. Any slowdown in the growth of the Indian
economy or any future volatility in gbal commodity prices could adversely affect our businfisancial
condition and results of operations. Indiads econom
fluctuations in currency exchange rates, adverse conditions affaotiisgng and tourism and electricity prices or

various other factors. Further, conditions outside India, such as slowdowns in the economic growth of other
countries, could have an impact on the growth of the Indian economy and government policy mayrchange i
response to such conditions. The Indian economy and financial markets are also significantly influenced by
worldwide economic, financial and market conditions. Any financial turmoil, especially in the United States,
Europe or China or Asian emerging markcountries, may have an impact on the Indian economy. Although
economic conditions differ in each country, investo
can have adverse effects on the financial and market conditions in othefesouktoss of investor confidence

in the financial systems, particularly in other emerging markets, may cause increased volatility in Indian financial
markets, and could have an adverse effect on our business, financial condition and results of cgedatiens

price of the Equity Shares.

57.0ur Company may have issued Equity Shares at a price lower than the Issue Price.

Our Company has issued Equity Shares at a price that may be lower than the Issue Price preceding the date of this
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ISSUE SPECIFIC RISKS
Risks relating to the Equity Shares and this Issue

58.The Issue Price of the Equity Shares may not be indicative of the market price of the Equity Shares after
the Issue.

The Issue Price / Price of the Equity Shares will be determined by our Company and in consultation with the LM
through theFixed Price mechanism Thi s price will be based ®asisforumer ou
Issue Pricé@ o n 77obthgserospectuand may not be indicative of the market price of the Equity Shares at

the time of commencement of trading of the Equity Shares or at any time thereafter. The market price of the Equity
Shares may be subject to significant fluctuations in response togaottwer factors, variations in our operating

results of our Company, market conditions specific to the industry we operate in, developments relating to India,
volatility in securities markets in jurisdictions other than India, problems such as temposairg cbroker default

and settlement delays experienced by the Indian Stock Exchanges, strategic actions by us or our competitors,
variations in the growth rate of financial indicators, variations in revenue or earnings estimates by research
publications,and changes in economic, legal and other regulatory factors. Consequently, the price of our Equity
Shares may be volatile, and you may be unable to resell your Equity Shares at or above the Issue Price, or at all.
There has been significant volatility inet Indian stock markets in the recent past, and our Equity Share price
could fluctuate significantly because of market volatility. A decrease in the market price of our Equity Shares
could cause investors to lose some or all of their investment.

59.The trading volume and market price of our Equity Shares may be volatile post the Issue.

The market price of the Equity Shares may fluctuate as a result of the following factors, some of which are beyond
our control:
i) General economic and stock market conditions;
i) Quarterly variations in our results of operations;
iif) Changes in expectations as to our future financial performance, including financial estimates by research
analysts and investors;
iv) Announcements by us or our competitors of significant acquisitions, strategic alliances, joint operations or
capital commitments;
v) Announcements by third parties or governmental entities of significant claims or proceedings against us;
vi) New lawsand governmental regulations applicable to our industry;
vii) Additions or departures of key management personnel;
viii) Changes in exchange rates;
iX) Publicdéds reaction to our press releases, other pu
X) Any additional investment or sale of investment by significant shareholders(s);
xi) Fluctuations in stock market prices and volume.

Changes as regards any of the factors above could adversely affect the price of our Equity Shares.

60.Investors other than retail (including nosinstitutional investors and Corporate Bodies) are not permitted
to withdraw or lower theirApplications (in terms of quantity of Equity Shares or the Amount) at any stage
after submitting an Application

Pursuant to the SEBI ICDR Regulations, Investors other than retail (includingpsiiational investors and

Corporate Bodies) are not permitted to withdraw or lower their Application (in terms of quantity of Equity Shares

or the Amount) at any stage aftsubmitting an Application. While our Company is required to complete
Allotment pursuant to the issue withthreeWorking Days from the Bid/ Issue Closing Date, events affecting the
Applicants decision to invest in the Equity Shares, including matehi@rse changes in international or national
monetary policy, financial, political or economic conditions, our business, results of operation or financial
condition, may arise between the date of submission of the Application and Allotment. Our Company may
complete the Allotment of the Equity Shaees en i f such events occur, and suc
to sell the Equity Shares Allotted pursuant to the issue or cause the trading price of the Equity Shares to decline
on listing.
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61.Future sales of Equity Shares by our Promoters aptbmoter groupmay adversely affect the market
price of our Equity Shares.

After the completion of the Issue, our Promoters @nomoter groupwill own, directly and indirectly,
approximately71.35% of our outstanding Equity Shares. Sales of a large number of the Equity Shares by our
Promoters and/or significant shareholders could adversely affect the market price of the Equity Shares. Similarly,
the perception that any such primary or secondary sateonwur could adversely affect the market price of the
Equity Shares. E€apeipt ala s Gighagebe df thisReadpectusno dssurance may be

given that our significant shareholders will not dispose of, pledge or encumber their Equity Shares in the future.

62.Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they
purchase in the Issue.

The Equity Shares will be listed on the Stock Exchange. Pursuant to the applicable Indian laws and practice,
permission for listing of the Equity Shares will not be granted till the Equity Shares in this Issue have been issued
and allotted and all relevadbcuments are submitted to the Stock Exchanges. Further, certain actions must be
completed prior to the commencement of | isting and
or 6dematd account s wit ha, dxgeeed tb bgcreditedtwithinpne flaWotkingcDay a n t
of the date on which the Basis of Allotment is finalized with the Stock Exchange. In addition, the Allotment of
Equity Shares in the | ssue and t he ccountdvithtthe deposiory c h Ec
participant could take approximatetywo (2) Working Days from the Bid / Issue Closing Date and trading in

Equity Shares upon receipt of listing and trading approval from the Stock Exchanges, is expected to commence
within three(3) Working Days from Bid/ Issue Closing Date. Any failure or delay in obtaining the approval or
otherwise commence trading in Equity Shares would restrict your ability to dispose of your Equity Shares. We
cannot assure you that the Equity Shareswillbécré¢ ed t o i nvestorsd demat accou
Shares will commence in a timely manner (as specified herein) or at all. We could also be required to pay interest
at the applicable rates if the allotment is not made, refund orderstatispettched or demat credits are not made

to investors within the prescribed time periods.

63.Significant differences exist between Ind AS and other accounting principles, such as U.S GAAP and
IFRS, which investors may consider material to their assessment of our financial condition.

Our Restated Financial Statements for FY 403, 2023-22 and 202-21, have been prepared and presented in
conformity with Ind GAAP. Ind GAAP differs in certain significant respects from IND AS, IFRS, U.S. GAAP

and other accounting principles with which prospective investors may be familiar in other countries. If our
financial statements were to be prepared in accordance with such other accounting principles, our results of
operations, cash flows and financial position may be substantially different. &respevestors should review

the accounting policies applied in the preparation of our financial statements, and consult their own professional
advisers for an understanding of the differences between these accounting principles and those with which they
may be more familiar. Any reliance by persons not familiar with Indian accounting practices on the financial
disclosures presented in thtsospectushould be limited accordingly.

64.Rights of shareholders of our Company under Indian law may be more limited than under the laws of
other jurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity
of corporate procedures, directorsdé fiduciary dutie
differ from those thatwdud apply to a company in another jurisdi
may not be as extensiveandwiglor ead as sharehol dersd rights under t
Investors may face challenges in asserting their reghhareholder of our Company than as a shareholder of an

entity in another jurisdiction.
65.You may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares.

Under the current Indian tax laws and regulations, capital gains arising from the sale of equity shares in
an I ndi an company are generally StTT@eyablselienilnddibat h
of transfer and acquisition of thequity Sharegunless exempted under a prescribed notification), and the

STT is collected by an Indian stock exchange on which equity shares are sold. Any gain realized on the sale of
equity shares held for more than 12 months, which are sold using anylatii@m other than on a recognized

stock exchange and on which no STT has been paid, are subject to long term capital gains tax in India- Such long
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term capital Rkharisig franthe sake dfiisted equity shares on the stock exchange are subject

to tax at the rate of 10% (plus applicable surcharge and cess). Unrealized capital gains earned on listed equity
shares up to January 31, 2018, continue to bexarpted irsuch cases. Further, STT will be levied and collected

by an Indian stock exchange if the equity shares are sold on a stock exchange. With respect to capital gains arising
in an offmarket sale, long term capital gaing subject to tax at the rate of 10% (plus applicable surcharge and
cess) without takheShertteemecapital gains, aviding from the sale of such equity shares on

a stock exchange would be subject to tax at the rate of 15% (plus applicable surcharge and cess), while short term
capital gains arising in an effiarket sale would be subject ta & a higher rate of 40% (plus applicable surcharge

and cess) in the case of foreign companies and 30% (plus applicable surcharge and cessemtiother nen

resident taxpayers.

The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020. It clarified that, in the
absence of a specific provision under an agreement, the liability to pay stamp duty in case of sale of securities
through stock exchanges will be on the buyer, while in other cases of transfer for consideration through a
depository, the onus will be on the transferor. The stamp duty for transfer of securities other than debentures, on
a delivery basis is specified at 0.015%gan a nordelivery basis is specified at 0.003% of the consideration
amount . As such, there is no certainty on the i mpa
business and operation.

Further, any gain realized on the sale of listed equity shares held for a period of 12 months or less will be subject
to short term capital gains tax in India. In cases where the seller israsident, capital gains arising from the

sale of the equitytares will be partially or wholly exempt from taxation in India in cases where the exemption

from taxation in India is provided under a treaty between India and the country of which the seller is resident.
Additionally, the Finance Act, 2020 does not riegdividend distribution tax to be payable in respect of dividends
declared, distributed or paid by a domestic company after March 31, 2020, and accordingly, such dividends would
not be exempt in the hands of the shareholders, both resident as wellrasident. Historically, Indian tax
treaties do not |l imit Indiads ability to i mpose tax
liable for tax in India as well as in their own jurisdiction on a gain upon the sale of the eaquéy.sh

66.Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract
foreign investors, which may adversely affect the trading price of the Equity Shares.

Under foreign exchange regulations currently in force in India, transfer of shares betweesidents and
residents are freely permitted (subject to certain exceptions), if they comply with the valuation and reporting
requirements specified by the RBtom time to time. If a transfer of shares is not in compliance with such
requirements and f all under any of the exceptions s
Additionally, shareholders who seek to convert Rupee proceedsifsafa of shares in India into foreign currency

and repatriate that foreign currency from India require-abjection or a tax clearance certificate from the Indian
income tax authorities. We cannot assure you that any required approval from the RBbthieagovernmental

agency can be obtained on any particular terms, or at all. In terms of Press Note 3 of 2020, dated April 17, 2020,
i ssued by the Department for Promotion of Il ndustry
Policy with effect from October 15, 2020, all investments under the foreign direct investment route by entities of

a country which shares land border with India or where the beneficial owner of an investment into India is situated
in or is a citizen of any such couptwill require prior approval of the Gol. Further, in the event of transfer of
ownership of any existing or future foreign direct investment in an entity in India, directly or indirectly, resulting

in the beneficial ownership falling within the aforesa@striction/ purview, such subsequent change in the
beneficial ownership will also require approval of the Gol. Any such approval(s) would be subject to the discretion
of the regulatory authorities. This may cause uncertainty and delays in our futurmantgsians and initiatives.

We cannot assure you that any required approval from the relevant governmental agencies can be obtained on any
particular terms or at Rastrittions dné&areigh OQwndrdhip of Indiag $eauritidss , p | ¢
on page254of this Prospectus

Moreover, the exchange control regulations we are subject to constrain our ability to remit dividends to our
Shareholders. There is no assurance that your dividends will not subject to any delay or deduction. In addition,
the exchange control regulationg &re subject to could affect the availability of cash and cash equivalents for
use by our Company, which may adversely affect our business, results of operations, financial condition and cash
flows.

67.The determination of the Price is based on various factors and assumptions and the Issue Price of the
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Equity Shares may not be indicative of the market price of the Equity Shares after the Issue.

The determination of the Price is based on various factors and assumptions and will be determined by our
Company, in consultation with the LM. Furthermore, the Issue Price of the Equity Shares will be determined by
our Company in consultation with the Lihrough thefixed price mechanisnThese will be based on numerous
factor s, i ncl udi ng Basisdor therlssue rice dceers Choktlys@rdspeatumddemay fi

not be indicative of the market price for the Equity Shares after the Issue. The factors that could affect the market
price of the Equity Shares include, among others, broad market trends, financial performance and results of our
Company poslisting, and other factors beyond our control. We cannot assure you that an active market will
develop or sustained trading will take place in the Equity Shares or provide any assurance regarding the price at
which the Equity Shares will be traded after ligtin

68.Pursuant to listing of the Equity Shares, we may be subject toqmmtive surveillance measures like
Additional Surveillance Measure (ASM) and Graded Surveillance Measures (GSM) by the Stock
Exchanges in order to enhance market integrity and safeguardititerest of investors.

SEBI and Stock Exchanges in order to enhance market integrity and safeguard interest of investors, have been
introducing various enhanced peeptive surveillance measures. The main objective of these measures is to alert
and advice investors to be exti@utious while dealing in these securities and advice market participants to carry
out necessary due diligence while dealing in these securities. Accordingly, SEBI and Stock Exchanges have
provided for (a) GSM on securities where such trading price of sectrities does not commensurate with
financial health and fundamentals such as earnings, book value, fixed assgtstimgbrice per equity multiple

and market capitalization; and (b) ASM on securities with surveillance concerns based on objectietepara

such as price and volume variation and volatility. On listing, we may be subject to general market conditions
which may include significant price and volume fluctuations. The price of our Equity Shares may also fluctuate
after the Issue due to semkfactors such as volatility in the Indian and global securities market, our profitability

and performance, performance of our competitors, changes in the estimates of our performance or any other
political or economic factor. The occurrence of any ofahevementioned factors may trigger the parameters
identified by SEBI and the Stock Exchanges for placing securities under the GSM or ASM framework such as net
worth and net fixed assets of securities, high low variation in securities, client conceraratiolvse to close

price variation. In the event our Equity Shares are covered under suelmptige surveillance measures
implemented by SEBI and the Stock Exchanges, we may be subject to certain additional restrictions in relation to
trading of our Eqity Shares such as limiting trading frequency (for example, trading either allowed once in a
week or a month) or freezing of price on upper side of trading which may have an adverse effect on the market
price of our Equity Shares or may in general causrigiions in the development of an active market for and
trading of our Equity Shares.
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SECTION Il T INTRODUCTION

THE ISSUE
Presentssuein termsof this Prospectus
Particulars No. of Equity Shares
Issue of Equityshares 12,74,000 Equity Sharesof face value of 10 eachfully paidup of our
Company for cash atpriceof Rs66 per EquityShareaggregating 840.84

Lakhs

Of which:

Reservedor MarketMakers | 66,000Equity Sharef facevalueof 10eachfully paidup of our Company
for cash anpriceof 66 per EquityShareaggregating 43.56 Lakhs

NetIssueto thePublic 12,08,000 Equity Sharesof face value of Rs. 10 eachfully paidup of our
Company for cash atpriceof 66 per EquityShareaggregating 797.28
Lakhs

Of which:

RetailInvestorsPortion 6,04,000Equity Share®f facevalueof 10eachully paidupofourCompany

for cash aaprice of Rs66 per EquityShareaggregating 398.64 Lakhs
Non-RetailInvestorsPortion | 6,04,000Equity Share®f facevalueof 10eachfully paidupofourCompany
for cash abpriceof Rs66 per EquityShareaggregating 398.64 Lakhs
Pre- and postlssueShareCapital of our Company:

Equity Shares outstandin 31,72,26(Equity Sharef face value of Rs. 10.002ach

prior to thelssue
Equity Shares outstanding 44,46,26(Equity Shareof face value of Rs. 10.00¢ach
aftetthelssue
Useof IssueProceeds For details pleaseaeferchaptettitied dObjectsof thel s s heginhingon page
68 of this Prospectus

“Assuming Full Allotment

1. The Issue has been authorized by a resolution by our Board 8atgtémber 22023 and a special resolution of our Shareholders
datedSeptember 252023.

2. The present Issue is being made by our Company in terms of Regulation 229 (1) of the SEBI ICDR Regulations read vajtoii)le 19(
of SCRR wherein not less than 25% of the-fssie paidup equity share capital of our Company are being offered toubégpfor
subscription

3. This Issue is being made in terms of Section I1X of the SEBI (ICDR) Regulations 2018, as amended from time to timés Bamgssue
made through the Fixed Price method and hence, as per Regulation 253, sub regulation (2) of SEBI (ICDR) Regulatibes 2018,
allocation in the net Issue to public category shall be made as follows:

a. Minimum 50% to the Retail individual investors; and
b. Remaining to: a. individual applicants other than retail individual investors; and b. other investors including corporatedrod
institutions; irrespective of the number of specified securities applied for.

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

Explanation: For the purpose of Regulation 253, dRégulation (2), if the retail individual investor category is
entitled to more than fifty percent of the Issue size on proportionate basis, the retail individual investors shall be
allocated that higher percentage.

For further detail s, Tetmswofdhe issue¢ elf eegi n rhigb3gf thimBrospeatysd i t | e
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GENERAL INFORMATION
Registered Office of our Company

Boss Packaging Solutions Limited

11-C, Survey No. 56/1/2/3, Ramdev Estate,

Near Siddipura Estate, Opposite Ramol Mehmdabad Highway,
Vin Zol Road, Ahmedabad, Gujarat 382445 India.

Tel: +07948972009

Website: www.bosspackaging.in

Company Identification Number: U29100GJ2012PLC068544
Registration Number: 068544

Addressof the RoC

Registrar of Companies,Ahmedabad, Gujarat
ROC Bhavan, Opposite Rupal Park Society,
Behind Ankur Bus Stop, Naranpura,
Ahmedabad380013, Gujarat

Telephone +079-27438531

Our Board of Directors

Detailsregardingour Boardof Directorsason thedateof this Prospectuaresetforth in thetablehereunder:

Name and Designation ~ DIN Address

Manishbhai Natvarbhai Brahmbhatt 05154924 | 4, Vaibhav Tenamet, Pij Road, Nadiad, P¢

Designation: Managing Directoand Society Areal'so, Nad Kheda Gujara887002

Chairman

Kamleshbhai Hasmukhbhai Patel 07684901 | A 25, Shardanagar Society, Pij Road,Nadiad

Designation:ExecutiveDirector Society Area Tso Nad, Kheda Gujar&37002

Ketan Suryakant Thakkar 05154897 | 18C, Kameshwar Park, Nr Ghanshyam Nag

Designation: Executive Director Canal Road Ghodasar, Ahmadabad C
Ahmedabad, Gujarét380050

Jagrutiben Manishbhai Brahmbhatt 05154890 | 4, Vaibhav Tenamet, PiRoad, Nadiad, Patg

Designation:Non-Executive Director Society Areal'so Nad Kheda Gujarat387002

Khushbu Jignesh Shah 10208844 | 1101/B/2/B, Sahajanad Bunglows, oppos

Designation: Independent Director Manglama Temple, Ambawadi, Bhavnag
Gujarat364001

Parthivkumar Bharatbhai Barad 10220078 | 35, Dhameliya Street Varal, Moti Mandvadi, Var

Designation: Independent Director Bhavnagar, Gujarat, 364260

For brief profiles and further details of our Board of Directplsaserefer iOur Managemend on pagel27 of

this Prospectus

Company Secretary and Compliance Officer

Our Company has appointed Sweta Sandip Prajapati, the Company Secretaryof our Company, as the

ComplianceOfficer, whose contaaletailsaresetforth hereunder.

Sweta Sandip Prajapati

11-C, Survey No. 56/1/2/3, Ramdev Estate,

Near Siddipura Estate, Opposite Ramol Mehmdabad Highway,
Vin Zol Road, Ahmedabad, Gujarat 382445 India.

Tel: +079-48972009

E-mail: cs@bosspackaging.in

Investor Grievances

Investors may contact the Company Secretary and Compliance Officer or the Registrar to the Issue in case
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of any pre-Issue or postlssue related grievances including nomeceipt of letters of Allotment, noncredit
of Allotted Equity Shares in the respective beneficiary account, nereceipt of refund orders or nonreceipt
of funds by electronic mode, etc.

All grievances may be addressed to the Registrar to the Issue with a copy to the relevant Designated Intermediary
with whom the Application Form was submitted, giving full details such as name of the sole or First Applicant,
Applicati on For mDRPIDnCheatiD, PAN paddressofbApdicant, number of Equity Shares
applied for, ASBA Account number in which the amount equivalent to the Application Amount was blocked or
the UPI ID (for UPI Investors who make the payment of Application Amount thringgd Pl Mechanism), date

of Application Form and the name and address of the relevant Designated Intermediary where the Application
was submitted. Further, the Applicant shall enclose the Acknowledgment Slip or the application number from the
Designatedrtermediary in addition to the documents or information mentioned hereinabove.

In terms of SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/22, dated February 15, 2018, any ASBA
Applicant whose Application has not been considered for Allotment, due to failure on the part of any SCSB, shall
have the option to seek redressal of the santkdconcerned SCSB within 3 months of the date of listing of the
Equity Shares. In terms of the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16,
2021, SCSBs are required to compensate the investor immediately on the receipt aintcompl

All grievances relating to applications submitted through the Registered Broker and/or a stock broker may be
addressed to the Stock Exchange with a copy t&éggstrar to the Issue.

Details of Key Intermediaries pertaining to this Issue of our Company:
Lead Managerto the Issue

FedexSecurities Private Limited

B 7, 3¢ Floor, Jay Chambers

Dayaldas Road, Vile Parle (East)
Mumbai, Maharashtra400 057, India

Tel: 4918104985249

E-mail: mb@fedsec.in

Website: www.fedsec.in

Investor Grievance Email: mb@fedsec.in
Contact Person:Saipan Sanghvi

SEBI Registration No.:INM000010163

Statement of responsibilities of the Lead Manager

Fedex Securities Private Limitésithe sole Lead Manager to the Issue and all the responsibilities relating to co
ordination and other activities in relation to the Issue shall be performed by them and hence a statement of inter
se allocation of responsibilities is not required.

Legal Counsel to the Issue

Vidhigya Associates, Advocates

501, 5th Floor, Jeevan Sahakar Building
Sir P M Road, Homji Street

Fort, Mumbai- 400 001

Tel. No: +91 8424030160

Email: rahul@vidhigyaassociates.com
Contact Person Rahul Pandey

Registrar to the Issue

KFIN Technologies Limited

Selenium ToweB, Plot 31 & 32, Gachibowli,
Financial District, Nanakramguda, Serilingampally,
Hyderabad 500 032, Telangana

Telephone: +91 4067162222

Website: www.kfintech.com
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E-mail: bpsl.ipo@kfintech.com

Investor Grievance Email ID: einward.ris@kfintech.com
Contact Person:M Murali Krishna

SEBI Registration No.: INR000000221

Banker to our Company

ICICI Bank Limited

Poonam Plaza, Rambaug,

Maninagar, Ahmedabad, Gujare280028
Contact person:Sendilkumamr Mudaliar
E-mail: sendilkumar.mudaliar@icicibank.com
Website: www.icicibank.com

Tel: 6359960674

HDFC Bank Limited

17 to 21 Matrix Plaza Near hathijan circle vatva Ahmedabad 382445
Contact person:Pankaj Tripathi

E-mail: pankaj.tripathi@hdfcbank.com

Website: www.hdfcbank.in

Tel: 8905778297

Market Maker

B.N. Rathi Securities Limited

6-3-625, 4" Floor, Kautilya Amrutha Estates,

Somajiguda Hyderabdad500082.

Contact person:G Sabitha Reddy

E-mail: compliance@bnrsecurities.com

Website: www.bnrsecurities.com

Investor Grievance ld: investorgrievances@bnrsecurities.com
Tel: 04040527777

Fax No: 04040526283

SEBI Registration No:INZ000160834

Underwriter

Fedex securities Private Limited

B 7, 39Floor, Jay Chambers

Dayaldas Road, Vile Parle (East)
Mumbai, Maharashtra400 057, India

Tel: +918104985249

E-mail: mb@fedsec.in

Website: www.fedsec.in

Investor Grievance Email: mb@fedsec.in
Contact Person:Saipan Sanghvi

SEBI Registration No.: INM000010163

Banker / Sponsor Bank / Refund Bank to the Issue

Axis Bank Limited

Gr. Floor, Shop No. 2, Bps Pratistha, Devidayal Road, Opp T
Ward Office of BMC, Panch Rasta, Mulund West, Mumbai 400080.
Tel No: 4919820198185

Fax No: NA

E-mail Id: devidayalroadmulund.branchhead@axisbank.com
Website: www.axisbank.com

Contact Person Ms. Supriya Khanvilkar

Registered Brokers

The list of the Registered Brokers, including details such as postal address, telephone numiveilattesss,
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is provided on the website of the SEBI (www.sebi.gov.in), and updated from time to time. For details on
Registered Brokers, please relfi¢ip://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

Statutory Auditor to our Company

M/s DINV & Co.

2nd Floor, H N House, Opp. Muktajivan Colour Lab, Above Income Tax
Under Bridge Stadium Circl&avrangpui, Ahmedabae880009, Gujarat, India.
Tel No: +07948934455

E-mail Id: info@djnv.in

Contact Person:CA Nirav R Choksi

Firm Registration No: 115145W

Membership No: 112249

Peer Review Number:015224

Changes in Auditor

There has been no change in the statutory auditors during the three years immediately preceding the date of this
Prospectus

Designated Intermediaries
Self-Certified Syndicate Banks
The list of banks that have been notified by SEBI to act as SCSBs for the ASBA process is provided on

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid>@ails relating to
designated branches of SCSBs collecting the ASBA application forms are available at thevabiimeed link.

The list of banks that have been notified by SEBI to act as SCSBs for the UPI process provided on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld@hkddist of Branches

of the SCSBs named by the respective SCSBs to receive deposits of the application forms from the designated
intermediaries will be available on the website of the SEBM.sebi.gov.i) and i tds updated fr

Syndicate SCSB Branches

In relation to applications submitted to a member of the Syndicate, the list of branches of the SCSBs at the
Specified Locations named by the respective SCSBs to receive deposits of Application Forms from the members
of the Syndicate is available on the hsite of the SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedrgagdated from time to time or any

such other website as may be prescribed by SEBI from time to time. For more information on such branches
collecting Application Forms from the Syndicate at Specified Locations, see the website of the SEBI
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmias-Gpdated from time to time

or any such other website as may be prescribed by SEBI from time to time.

Registered Brokers

In terms of SEBI circular no. CIR/CFD/14/2012 dated October 4, 2012, Applicant can submit Application Form
for the Issue using the stock brokers network of the Stock Exchanges, i.e., through the Registered Brokers at the
Brokers Centres.

The list of the Registered Brokers, including details such as postal address, telephone nurnimeilattieess,
is provided on the website of the SEBI (www.sebi.gov.in), and updated from time to time. For details on
Registered Brokers, please reffi¢ip://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

Collecting Depository Participants

In terms of SEBI circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, the list of the CDPs
eligible to accept Application Forms at thesignated CDP Locations, including details such as name and contact
details, ar@rovided on the website of Stock Exchange. The list of branches of the SCSBs named by the respective
SCSBs to receive deposits of the Application Forms from the Designated Intermediaries will be available on the
website of the SEBMww.sebi.gov.i) and updated from time to time.
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Registrar and Share Transfer Agent

In terms of SEBI circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, the list of the RTAs
eligible to accept Applications forms at the Designated RTA Locations, including details such as address,
telephone number andneail address, are proved on the website of the SEBI (www.sebi.gov.in), and updated
from time to time. For details on RTA, please refer
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

Grading of the Issue

No credit agency registered with SEBI has been appointed for grading festige

Expert

Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent from the Statutory Auditor and Peer Review Auditor DAM€ly,

& Co., Chartered Accountants, to include their name as required under Section 26(1)(a)(v) of the Companies Act,
2013 in this Pr os pdiretd under seatiah 2(883 of theECompanies Act, 20%3 in respect to
their Report on Restated Financial StatemdatsdJune 1424 and Report on Statement of Tax Benefits dated
June 1424, and issued by them, included in tRiospectus and such consent has not been withdrawn as on
the date of this Prospectus

Our Company has received written consent datee: 7, 2024from COGS Associatesndependent Chartered
Engineer, to include their name as required under Section 26 of the Companies Act, 2013 read with SEBI ICDR
Regul ations, in this Prospectus, and as an fAexpertao
the extentand in his capacity as the Independent Chartered Engineer, and such consent has not been withdrawn
as on the date of this Prospectus.

However, the term fiexperto shall not be construed t
Monitoring Agency

Since the proceeds from the |Issue does not exceed
ICDR Regulations, our Company is not required to appoint a monitoring agency for the purposes of this Issue.
However, as per Section 177 of the Comipa Act, 2013the Audit Committee of our Company, would be
monitoring the utilization of the proceeds of the Issue.

Appraising Entity

Our Company has not appointed any appraising agency for appraisal of the Project.

Credit Rating

As thelssueis of Equity Shares, credit rating is not required.

Debenture trustees

As thelssueis of Equity Shares, the appointment of debenture trustees is not required.

Green Shoe Option

No green shoe option is applicable for the Issue.

Filing of Issue Document

A soft copy of tle Draft Prospectus has been and a soft copyi®Pttospectus will be filed witBmergePlatform

of NSE Limited. The Prospectus shall not be filed with SEBI, nor shall SEBI issue any observation on the Issue

Document in terms of Regulation 246(2) of SEBI ICDR Regulations. However, pursuant to Regulation 246(5),
the soft copy of Prospectus shall be submitted to SHEBUrsuant to SEBI Circular Number
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SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of the Prospectus shall be filed online with
the SEBI through SEBI Intermediary Portahétips://siportal.sebi.gov.in

Type of Issue
The present Issue is considered to be 100% Fixed Price Issue.
Underwriter

Our Company and Lead Manager to the Issue hereby confirm that the Issue is 100% underwritten. The
underwriting agreement is datekpril 5, 2024 and pursuant to the terms of the underwriting agreement,
obligations of the underwriter are subject to certain conditions specified thEneirunderwriter has indicated

their intention to underwrite following number of specified securities being offered through this Issue.

of the Uni No. of Amount % oft oh
Under wr Under wr |l ssue
(Rs. i n Under wr

FedexSecurities Private Limited 12, 74 840, 1 0%
B 7, 3¢ Floor, Jay Chamber®ayaldas Road,
Vile Parle (EastMumbai, Maharashtra00 057, India
Tel: +918104985249
E-mail: mb@fedsec.in
Website: www.fedsec.in
Investor Grievance Email: mb@fedsec.in
Contact Person:Saipan Sanghvi
SEBI Registration No.:INM000010163

*Includes66,000Equity shares of the Market Maker Reservation Portion which are to be subscribed by the Market Maker vide their agreement
datedApril 10, 2024in order to comply with the requirements of Regulation 261 of the SEBI ICDR Regulations.

In terms of Regulation 260(1) of the SEBI ICDR Regulations, the initial public offer shall be underwritten for
hundred percent (100%) of the Issue and shall not be restricted up to the minimum subscription level. As per
Regulation 260(2) of SEBI ICDR Regtlions, the Lead Manager has agreed to underwrite to a minimum extent

of 15% of the Issue out of its own account.

In the opinion of the Board of Directors of our Company, the resources of themleowiened Underwriter are
sufficient to enable them to discharge their respective underwriting obligations in full.

Details of Market Making Arrangement

Our Company and the Lead Manager have entered into Market Making Agreemem{ptdted, 2024with the
following Market Maker to fulfil the obligations of market making fbis Issue:

Name B.N. Rathi Securities Limited

Address 6-3-625, 4" Floor, Kautilya Amrutha Estatessomajiguda Hyderabéd
500082.

Telephone 04040527777

Fax Number 04040526283

E-mail compliance@bnrsecurities.com

Investor Grievance Id investorgrievances@bnrsecurities.com

Contact Person G Sabitha Reddy

SEBI Registration No. INZ000160834

Website www.bnrsecurities.com

B.N. Rathi Securities Limitedegistered witEMERGEplatform of NSE Limited, will act as the market maker

and has agreed to receive or deliver the specified securities in the market making process for a period of three
years from the date of listing of our Equity Shares or for a period as may be notified in SEBI ICD&iBegul

as amended from time to time.

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI ICDR
Regulations, as amended from time to time and the circulars issued by the Stock Exchange and SEBI in this matter
from time to time.
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In terms of Regulation 261(1) of SEBI ICDR Regulations, the market making arrangement through the Market
Maker will be in place for a period of three years from the date of listing of our Equity Shares and shall be carried
out in accordance with SEBI ICDRegulations and the circulars issued by the Stock Exchange and SEBI
regarding this matter from time to time.

In terms of Regulation 261(2) of SEBI ICDR Regulations, the Market Maker or Issuer, in consultation with the
Lead Manager may enter into agreements with the nominated investors for receiving or delivering the specified
securities in market making, subjéatthe prior approval of the Stock Exchange.

In terms of regulation 261(3) of SEBI ICDR Regulations, flowingsisnamary of the key details pertaining to the
Market Making arrangement:

The Market MakefiB.N. Rathi Securities Limited, s h al | be r e qwayquetafor 7580 oftlreo v i d e
time in a day. The same shall be monitored by the Stock Exchange. Further, the Market Maker(s) shall inform the
Stock Exchange in advance for each and every black out period when the quoiesheieg offered by the

Market Maker(s).

The prices quoted by Market Maker shall be in compliance with the market maker spread requirements and other
particulars as specified or as per the requirements of Stock Exchange and SEBI from time to time.

The mini mum dept h 21d00Lakhh eH agweovteer ,s htald ibrevestors with
1.00Lakh shall be allowed to offer their holding to the Market Maker in that scrip provided that he sells his entire
holding in that scrip in one lot along with a declaration to the effect to the selling broker.

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

The Market Maker shall not sell in lots less than the minimum contract size alfowedding (in this case
currently the minimum trading lot size 2000Equity Shares; however, the same may be changed (30€t:
from time to time).

The shares of the Company will be traded in Trade for Trade Segment for the first 10 days from commencement
of trading (as per SEBI Circular no: CIR/MRD/DP/ 02/2012 dated January 20, 2012) EMBERGEPlatform

of NSELimited and market maker will remain present as per the guidelines mentioned under the Stock Exchange
and SEBI circulars.

The Market Maker shall start providing quotes from the day of the listing / the day when designated as the Market
Maker for the respective scrip and shall be subject to the guidelines laid down for market making by the SEBI.
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, whiforcemajeure will be applicable for netontrollable reasons. The decision

of the Exchange for deciding controllable and-gontrollable reasons would be final.

In terms of regulation 261(6) of SEBI ICDR Regulations, Market Maker shall not buy the Equity Shares from the
Promoters or persons belonging to Promoter Group of the Company or any person who has acquired equity shares
from such Promoters or person belaggto Promoter Group, during the compulsory market making period.

In terms of regulation 261(7) of SEBI ICDR Regulations, the Promoters' holding of the Company shall not be
eligible for offering to the Market Maker during the compulsory market making period. However, the promoters'
holding of our Company which is not kedin as per the SEBI ICDR Regulations, can be traded with prior
permission of thé&SE, in the manner specified by SEBI from time to time.

The Lead Manager may be represented on the Board of the Issuer Company in compliance with Regulation 261
(8) of SEBI ICDR Regulations.

The Market Maker shall not be responsible to maintain the price of the Equity Shares of the Issuer Company at
any particular level and is purely supposed to facilitate liquidity on the counter of our Company waits 2
quotes. The price of the Equity &ls shall be determined and be subject to market forces.

Risk containment measures and monitoring for Market Maker: The EMERGEplatform ofNSE Limited will
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have all margins which are applicable on the Main Board viz., ftalarket, ValueAt-Risk (VAR) Margin,
Extreme Loss Margin, Special Margins and Base Minimum CapitalNS& may impose other margins as
deemed necessary from tirtetime.

Punitive Action in case of default by Market Maker. TheEMERGEplatform ofNSE Limited will monitor the
obligations on a real time basis and punitive action will be initiated for any exceptions andtmmmaiances.
Penalties / fines may be imposed by the Exchange on the Market Maker, in case he is not able to provide the
desired iquidity 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 they are not present
in the market (offering twavay 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.

The Mar ket Maker shalll have the right to terminate
mutually acceptable terms to the Lead Manager, who shall then be responsible to appoint a replacement Market
Maker.

In case of termination of the aboeweentioned market making agreement prior to the completion of the
compulsory market making period, it shall be the responsibility of the Lead Manager to arrange for another Market
Maker in replacement during the term loé thotice 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. Further the Company ance#fiteNlanager reserve the right to
appoint other Market Maker either as a replacement of the current Market Maker or as an additional Market Maker
subject to the relevant laws and regulations applicable at that particular point of time.

On the first day of the listing, there will be pspening 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 pr@pencall auction.

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:

Issue Size Buy quote exemption threshold Re-entry threshold for buy quote

(Including mandatory initial (Including mandatory initial inventory

inventory of 5% of the Issue size) of 5% of the Issue size)

Up to 20 C 25% 24%
20 to 50 20% 19%
50 to 80 15% 14%

Above 80 C 12% 11%

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 $EH# ILimited from time to time.

All the abovementioned conditions and systems regarding the Market Making Arrangement are subject to change
based on changes or additional regulations and guidelines from SEBI and Stock Exchange from time to time.

Withdrawal of the Issue

Our Company in consultation with the Lead Manager, reserve the right not to proceed with the Issue at any time
after the Issue Opening Date but before the Board meeting for Allotment. In such an event our Company would
issue a public notice in the newspegén which the préssue advertisements were published, within 2 (Two)
Working Daysof the Issue Closing Date or such other time as may be prescribed by SEBI, providing reasons for
not proceeding with the Issue.

The Lead Manager, through the Registrar to the Issue, shall notify the SCSBs (inBadsdod s usi ng th
Mechanism), to unblock the bank accounts of the ASBA Applicants, within 1 (One) day of receipt of such
notification. Our Company shall also promptly inform the Stock Exchange on which the Equity Shares were
proposed to be listed.

Notwithstanding the foregoing, the Issue is also subject to obtaining the final listing and trading approvals from
Stock Exchange, which our Company shall apply for after Allotment. If our Company withdraws the Issue after
the Issue Closing Date and thdteadetermines that it will proceed with an IPO, our Company shall be required
to file a fresh Draft Prospectus.
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CAPITAL STRUCTURE

Details of the share capital of our Company, as on the date of this Prospectus, are set forth below.

in - lakhs, excep
Particulars Aggregate value Aggregate value

at face value  at Issue PricéV

A. | AUTHORIZED SHARE CAPITAL
50,00, 000 Equity Shares of 50000 -

B. | ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL
BEFORE THE ISSUE

31,72,260 Equity Shares of 31722 -
C. | PRESENT ISSUE IN TERMS OF THIS PROSPECTUS®®)
Issueof 1274, 000 Equity Shares o 127.40 840.84

aggr eg adln.8dlgkhst o

D. | ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER
THE ISSUEW®

444626(Equi ty Shares of face v 444.62 -
E. | SECURITIES PREMIUM ACCOUNT

Before the Issue Nil*

After the Issue 713.449

@ Details to be included updinalization of Issue Price

@ The Issue has been authorised by our Board of Directors and our Shareholders pursuant to the resolutions passed angir meet
datedSeptember 22, 2028hd September 25, 2026zspectively.

®  Assuming full subscription for and Allotment of the Equity Shares

* Ascertified by M/s, DINV & Co., Chartered Accountants, pursuant to their certificate Aatpest24, 2024

Allocation to all categories shall be made on a proportionate basis subject toAmdittations received at or above the Is§uree. Under

subscription, if any, in any of the categories, would be allowed to be met with spillover from any of the other categ@desbination of

categories at the discretion of our Company in consultation with the Lead Manager and Stock ExcharigerSecépill over, if any, would

be affected in accordance with applicable laws, rules, regulations and guidelines

Notes to Capital Structure
1) Share Capital History of our Company
1. Authorized Share Capital

The initial aut hori sed c¢ a pandisting of &0f00Emuity Sh&es mfiGheach. wa s
Further, the authorised share capital of our Company has been altered in the manner set forth below:

Date of General Meeting Particulars of change in the Authorized Share Capital

February 28, 2023 I ncrease in the authorised shar
(rupees one | akh) consisting of
e a ¢ h5,00,60,000 (rupees five crorensisting of 8,00,000 (ffty lakhs)
Equity Shares of 10 each.

2. Equity Share capital

The history of the Equity Share capital of our Company is set forth in the table below:

Date of Number of Face Issue Price  Nature Nature of Cumulative Cumulative
allotment Equity value per per Equity of allotment/ number of paid-up Equity

Shares Equity SHEICE@) consider transfer Equity Share capital ()
allotted Share ation SHETES

@)

January 2, 10,000 10 10 Cash Subscription 10,000 1,00,000
2012 to MOA @

May 12, 10,335 10 1,450 Cash Private 20,335 2,03,350
2023 Placemenf?)

July 15, 31,51,925 10 N.A. Other Bonus Issué®)| 31,72,260 3,17,22,600
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Date of Number of Face Issue Price  Nature Nature of Cumulative Cumulative
allotment Equity value per per Equity of allotment/ number of paid-up Equity

SHEES Equity Share () consider transfer Equity Share capital ()
allotted SHEIC] ation Shares

(@)
2023 than cash

(1) Allotment of 6,000 Equity SharesManishbhaiNavratbhaiBrahmbhatt, 2,000 Equity Shares to JagrutibBtanishbhaiBrahmthatt
and 2,000 Equity Shares to Ketan Suryakant Thakkar pursuant to subscription to MOA.
(2)  Allotment of 35 Equity Shares to JagrutibdianishbhaiBrahmbhatt, 4,100 Equity Shares to Ketan Suryakant Thakkar, 100 Equity
Shares to Manishbh&latvarbhaiBrahmbhatt and 6,100 Equity Shares to Kamlesbfe@mukhbhai Patel on private placement basis.
(3) Allotment of 3,15,425 Equity Shares to JagrutibBlanishbhai Brahmbhatt, 9,45,500 Equity Shares to Ketan Suryakant
Thakkar,9,45,500 Equity Shares to ManishbitiaivarbhaiBrahmbhatt and 9,45,500 Equity Shares to KamlesHhamukhbhai Patel
as bonus in the ratio of 155:1 i.e. one hundred andHiify bonus equity shares for every one fully pgdequity shares held by the
shareholders in the Company.

3. Convertible Warrants

Our Company does not have any outstanding convertible warrants as on date of fillnggpectus.
4. PreferenceShare Capital

As on the date of thiBrospectusour Company does not have any preference share capital.

OurCompany has one class of share capital i . e. Equit
issuedare fully paid up.

2) Issueof shares for consideration other than cash or by way of bonus issue or out of revaluation of
reserves

Except as set out below, our Company has not issued any Equity Shares for consideration other than cash or by
way of bonus issue or out of revaluation of reserves at any time since incorporation.

Date of Number of Face value| Issue Price per Reason for allotment Benefits
allotment Equity per Equity Equity accrued to our
Shares Share Share () Company
allotted @)
July 15, | 31,51,925 10 N.A. Bonus issue in the ratio of 4®onus Equity Capitalization of
2023 Shares for every 1 Equity Share held in reserves
Company®

(1) Allotment of 3,15,425 Equity Shares to JagrutiManishbhaiBrahmbhatt, 9,45,500 Equity Shares to Ketan Suryakant Thakkar,9,45,500
Equity Shares tdanishbhaiNatvarbhaiBrahmbhatt and 9,45,500 Equity Shares to Kamlesbteamukhbhai Patel as bonus in the
ratio of 155:1 i.e. one hundred and fifiye bonus equity shares for every one fully pgidequity shares held by the shareholders in the
Company.

3) Issue of Equity Shares pursuant to schemes of arrangement

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

4) Issue or transfer of Equity Shares under employee stock option schemes
The Company does not have any employee stock option schemes under wikignign$haresf the Company
is granted. Accordingly, no Equity Shares have been issued or transferred by our Company pursuant to the exercise
of any employee stock options.
5) Issue of shares at a price lower than the Issue Price in the last year
The | ssue Price f@brFotrhaeleEq@uiltsy o$Sharmes aild ot @Gepitalt s mad

Structure i Share Capital History of Our Company Equity Share capitab begi nni 59@gfthisn page
Prospectus
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6) Shareholding Pattern of our Company

The table below presents the equity shareholding pattern of our Company as on the daRrasftbtus

Category Category of  Number of | Number of fully = Number of Number of Total number of Shareholding as a %4 Number of Voting Rights held in Number of Shareholding, as a % Number of Number of Shares Number of Equity
) shareholder shareholders| paid-up Equity | Partly paid- shares shares held (VII) of total number of each class of securities (IX) shares assuming full locked in shares pledged or otherwise  Shares held in
i (D) Shares held (IV) up Equity underlying =(IV)+(V)+ (VI) shares (calculated a: Underlying conversion of (XI1) encumbered (XIll)  dematerialized form
Shares held  Depository per SCRR, Outstanding  convertible securities (XIV)
Receipts (VI) convertible ( as apercentage of

securities diluted share capital)
V) 1957) (VIIl) As a % | Number of Voting Rights\ Total as| (including (X1)= (VI)+(X) As a |Number As a % of Number As a % of
of (A+B+C2)  |Class: Equity Total a%of | Warrants) (X) % of (A+B+C2) (a) total (a) total Shares
Shares (A+B+ SHEES held (b)
C) held (b)

(A) [Promoters and 31,72,260 31,72,260 | 31,72,26( 31,72,260
Promoter Grou
(B) [Public - - - - - - - -- - - - - -- - -- -
(C) |Non-Promoter -- - - -- -- - - - - - - - - - - -
Non Public
(C1) [Shares -- - - -- -- - - - - - - - - - - -
underlying
depository
receipts
(C2) [Shares held by -- - - -- -- - - - - - - - - - - -

lemployee trust:

31,72,260

[Total (A+B+C) 7 31,72,260 - - 31,72,260 100 |31,72,260 | 31,72,260 100 - - - - - - 31,72,260
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Other details of shareholding of our Company

7) History of the Equity Share capital held by our Promotersand Promoter Group

As on the date of this Prospectus, our Promoters3igit?,16Equity Shares of face value of Rs-A€dch, equivalent

t0 100.00% of the issued, subscribed and paEquity Share capital of our Company.

Number of
Equity
Shares

allotted/
transferred

Date of
allotment/

acquisition

Face
value
per
Equity
Share

()

Issue
Price per
Equity

Nature of
considera
tion

Shar e

Nature of
allotment/ transfer

Ketan Suryakant Thakkar

Cumulative
number of

Equity
Shares

% of
Pre-
Issue
capital

)

% of Post
Issue capital

C )

January 2,201 2,000 10 10 Cash S“bf\;g{:’o" © 1 2000 0.06 0.04
May 12, 2023 4,100 10 1,450 Cash Private Placemen 6,100 0.13 0.09
July 15,2023| 945500 | 10 | NA. O”;Z;Lha” Bonus Issue | 9,51,600 | 29.81 21.27

Transfer to
1 Bhavikaben - .
August 2, 2023 (200) 10 1,450 Cash Ketankumar 9,51,500 | Negligible | Negligible
Thakkar
Total (A) 9,51,500 29.99 21.40
Manishbhai Natvarbhai Brahmbhatt

January 2,201 6,000 10 10 Cash S“bsﬁg‘ﬁ'on © 1 6000 0.19 0.13
May 12, 2023 100 10 1,450 Cash Private Placemen| 6,100 Negligible | Negligible
July 15,2023| 945500 | 10 | NA. O”(':erthha” Bonus Issue | 9,51,600 | 29.8 21.27

Transfer to
1 Premkumar . -
August 2, 2023 (200) 10 1,450 Cash Manishbhai 9,51,500 | Negligible | Negligible
Brahmbhatt
Total (B) 9,51,500 29.99 21.40
Kamleshbhai Hasmukhbhai Patel
May 12, 2023 6,100 10 1,450 Cash Private Placemen| 6,100 0.19 0.14
July 15,2023| 9,45500 | 10 | N.A. OﬂgsLha” Bonus Issue | 9,51,600 | 29.81 21.27
1 Transfer to Viralbe - -
August 2, 2023 (100) 10 1,450 Cash Kamleshbhai Patd 9,51,500 | Negligible | Negligible
Total (C) 9,561,500 29.99 21.40
Jagrutiben Manishbhai Brahmbhatt

January 2, 201 2,000 10 10 Cash |Subscription to Mo 2,000 0.06 0.04
May 12, 2023 35 10 1,450 Cash Private Placemen| 2,035 Negligible | Negligible
July 15,2023| 315425 | 10 | NA. O”(‘:Z;Lha” Bonus 317,460 | 9.9 7.09

Total (D) 3,17,460 10.01 7.14
Bhavikaben Ketankumar Thakkar
A Transfer from . -
August 2, 2023 100 10 1,450 Cash KetanSuryakant 100 Negligible| Negligible
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Thakkar

Total (E) 100 Negligible | Negligible

Premkumar Manishbhai Brahmbhatt

Transfer from
Manishbhai
Cash Natvarbhai 100

Brahmbhatt

August 2, 2023 100 10 1,450 Negligible | Negligible

Total (F) 100 Negligible | Negligible

Viralben Kamleshbhai Patel

Transfer from

August 2, 2023 100 10 1,450 Cash Kamleshbhai 100 Negligible | Negligible
Hasmukhbhai Paté
Total (G) 100 Negligible | Negligible
Total
(A+B+C+D+E+| 31,72,260 100.00 71.35
F+G)

The figures in the row have been rounaéfito the closest decimal.
8) Details of shareholding of major shareholders

(i) Set forth below is a list of Shareholders holding 1% or more of theypa®hare Capital of our Company,
as on the date of thRRrospectus
Name of the Shareholdes Percentage of the Equity

Share capital (%)*

Number of Equity Shares

1. | KetanSuryakaniThakkar 9,51,500 29.99
2. | Manishbhai Natvarbhai Brahratt 9,51,500 29.99
3. | Kamleshbhai Hasmukhbhai Patel 9,51,500 29.99
4. | Jagrutiben Manishbhai Brahimdot 3,17,460 10.0L

Total 31,71,960 99.99

*Rounded off to the closedécimal

(i) Set forth below is a list of Shareholders holding 1% or more of theypahare Capital of our Company,
as of 10 days prior to the date of tRi®spectus
Name of the Shareholdes Number of Equity Shares

Percentage of the

Equity Share capital (%)*

1. | KetanSuryakaniThakkar 9,51,500 29.99
2. | Manishbhai Natvarbhai Brahrhatt 9,51,500 29.99
3. | Kamleshbhai Hasmukhbhai Patel 9,51,500 29.99
4. | Jagrutiben Manishbhai Brahimt 3,17,460 10.QL

Total 31,71,960 99.9

*Rounded off tdhe closest decimal

(i) Set forth bedw is a list of Shareholders holding 1% or more of the-ppi&hare Capital of our Company,

on a fully diluted basis, as of one year

Name of the Shareholdes

prior to the date oPtluispectus

Number of Equity Shares

Percentage of the Equity

Share capital (%)*

1. | Kamleshbhai Hasmukhbhai Patel 9,51,600 30.00
2. | KetanSuryakanfThakkar 9,51,600 30.00
3. | Manishbhai Natvarbhai Brahrhatt 9,51,600 30.00
4. | Jagrutiben Manishbhai Brahimot 3,17,460 10.00

Total 31,72,260 100.00

*Rounded off to the closest decimal
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(iv) Set forth below is a list of Shareholders holding 1% or more of theupaithare Capital of our Company,
on a fully diluted basis, as of two years prior to the date oftluspectus

Name of the Shareholdes Number of Equity | Percentage of the Equity

. Shares Share capital (%)
1. | Manishbhai Natvarbhai Brahrhatt 6,000 60.00
2. | KetanSuryakanfThakkar 2,000 20.00
3. | Jagrutiben Manishbhai Brahmtt 2,000 20.00
Total 10,000 100.00

9) The aggregate shareholding of the PromoterdPaadhoter groufpefore and after the Issue is set forth below:

Sr. Name of the Shareholdes Number of  Percentage of the Prdssue Percentage of the Post
No. Equity Shares Equity Share capital (%) Issue Equity Share
capital (%)
Promoters
1. | KetanSuryakaniThakkar 9,51,500 29.99 21.40
2. | Manishbhai Natvarbhai 9,51,500 29.99 21.40
Brahmbhatt
3. | Kamleshbhai Hasmukhbhai 9,51,500 29.99 21.40
Patel
4. | Jagrutiben Manishbhai 3,17,460 10.aL 7.14
Brahmbhatt
5. | Premkumar Manishbhai 100 Negligible Negligible
Brahmthatt
6. | Bhavikaben Ketankumar 100 Negligible Negligible
Thakkar
Promoter Group
1. | ViralbenKamleshbhai Patel 100 Negligible Negligible
Total 31,72,260 100 71.35

*Rounded off to the closest decimal

10) Noneof the Promoter, member of Promoter Group, Directors and their immediate relatives have purchased or
sold any Equity shares of our Company within the last six months from the date of this Prospectus

11) Details of other lock-in

Pursuant to the Regulation 236 and 238 of the SEBI ICDR Regulations, an aggretfag5ef of the Postssue

Equity Share Capital hel d by our Promot ePrsonsohteelrls 6be
Contributiond ) a n din fora pddied df three years frothe date of Allotment. Theloekn of t he Pr omo't
Contribution would be created as per applicable law and procedure and details of the same shall also be provided to

the Stock Exchange before listing of the Equity Shares.

Name of Number of Date of Nature of  Face Issue / Percentage| Percentage Date up
Promoters Equity allotment of  transaction Value Acquisition of the pre- | of the post to
Shares  Equity Shares per price per  Issue paid | Issue paid which
locked-in and when made Equity Equity Share up capital | up capital Equity
fully paid -up Share ( ) (%) (%) Shares
) are
subject
to lock-
KetanSuryakant | 2,23500 | July 15, 2023| Other than| 10 NA 7.05 5.03 |3 Yeary
Thakkar cash
Manishbhai 2,23500 | July 15, 2023| Other than| 10 NA 7.05 5.03
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Name of Number of Date of Nature of  Face Issue / Percentage| Percentage Date up

Promoters Equity allotment of  transaction Value Acquisition of the pre- | of the post to
Shares  Equity Shares per price per  Issue paid | Issue paid which
locked-in and when made Equity Equity Share up capital up capital Equity

fully paid -up Share ( ) (%) (%) Shares
( ) are
subject
to lock-
in
Natvarbhai cash
Brahmbhatt
Kamleshbhai 2,23500 | July 15, 2023| Other than| 10 NA 7.05 5.03
Hasmukhbhai cash
Patel
Jagrutiben 2,23500 | July 15, 2023| Other than| 10 NA 7.05 5.03
Manishbhai cash
Brahmbhatt
Total 8,94,000 2820 20.12

The shareholding of tHeromoters in excess of 20% of the fully diluted Restie Equity Share capital shall be locked
in for a period of one year from the date of Allotment.

Our Company undertakes that the Equity Shares that are being-lockeel not ineligible for computation of
Promoters' contribution in terms of Regulation 2370f the SEBI ICDR Regulations.

In this connection, please note that:

(i) The Equity Shares issued for Promoters' contribution do not include (i) Equity Shares acquired in the three
immediately preceding years for consideration other than cash and revaluation of assets or capitalisation of
intangible assets was involved in sti@dmsaction, (ii) Equity Shares resulting from bonus issue by utilisation of
revaluation reserves or unrealised profits of our Company or bonus shares issued against Equity Shares, which

are otherwise ineligible for botomputation of mini mum
(i) The mini mum Promotero6s contribution does not includ:

preceding ongear at a price lower than the price at which the Equity Shares are being issued to the public in the

Issue.

(iif) Our Company has not been formed by the conversion of one or more partnership firms or a limited liability
partnership firm.

12)Equity Shareslockedi n f or one year other than Mini mum Promoter

Pursuant to regulation 238(b) and 239 of the SEBI (ICDR) Regulations, other than the Equity Shares held by our

Promoters, which willbe locked n as mi ni mum Pr omoter s&6 dseue22,78260ut i on f
Equity Shares shall be subject to ldokfor a period of one year from the date of Allotment in this Issue.

13)As on the date of thiBrospectusnone of the Equity Shares held by our Promoters are pledged.

14)All the Equity Shares held by our Promoters are in dematerialised form.

15)The Equity Shares held by any person and logkddr a period of one yedrom the date of Allotment in the
Issuemay be transferred to any other person holding the Equity Shares which are-ilgckebject to

continuation of the locln in the hands of transferees for the remaining period (and such transferees shall not be
eligible to transfer until the expiry oféHockin period) and compliance with the Takeover Regulations.
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16)There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our
Directors and their relatives have financed the purchase by any other person of securities of our Company during
the six months immediately preceding théedaf filing of thisProspectus

17)Except for the allotment of Equity Shares pursuant to the Issue, our Company presently does not intend or
propose to alter its capital structure for a period of six months from the Issue Opening Date, by way of split or
consolidation of the denomination Bfjuity Shares, or by way of further issue of Equity Shares (including issue
of securities convertible into or exchangeable, directly or indirectly for Equity Shares), whether on a preferential
basis, or by way of issue of bonus shares, or on a rights basly way of further public issue of Equity Shares,
or otherwise.

18)There will be no further issue of Equity Shares whether by way of issue of bonus shares, preferential allotment,
rights issue or in any other manner during the period commencing from filing &frtspectusvith SEBI until
the Equity Shares have been listed on the Stock Exchanges or all application moneys have been refunded to the
Investors, or the application moneys are unblocked in the ASBA Accounts on account-lgtingn
undersubscription etc., as tbase may be.

19)Our Company, our Directors and the Lead Manager have no existidgplolyarrangements or any other similar
arrangements for the purchase of Equity Shares being offered through the Issue.

20)All Equity Shares offered pursuant to the Issue shall be fullyyaidt the time of Allotment and there are no
partly paidup Equity Shares as on the date of Brigspectus

21)Neither our Company nor any entities forming part of our Promoter Group has issuegutyyShareén the
past to more than 49 investors in a single issuance of shares or to more than 200 investors in a single financial
year, which is in violation of:
a) Section 67(3) of Companies Act, 1956; or
b) relevant section(s) of Companies Act, 2013, including Section 42 and the rules notified thereunder; or
c) the SEBI ICDR Regulations; or
d) the SEBI (Disclosure and Investor Protection) Guidelines, 2000, as applicable.

22)As on the date of thiProspectusthe Lead Manager and their respective associates (as defined under the
Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hold any Equity Shares
of our Company. The Lead Manager and their affiliates may engage in thactians with and perform services
for our Company in the ordinary course of business or may in the future engage in commercial banking and
investment banking transactions with our Company for which they may in the feiteeve customary
compensation.

23)There are no outstanding convertible securities or any other right which would entitle any person any option to
receive Equity Shares as on the date ofRinagspectus

24)No person connected with the Issue, including, but not limited to, the Meadger, the members of the
Syndicate, our Company and Directors shall offer any incentive, whether direct or indirect, in any manner,
whether in cash or kind or services or otherwise to any Investor for making an Application.

25)There shall be only one denomination of the Equity Shares, unless otherwise permitted by law. Our Company
shall comply with such disclosure and accounting norms as may be specified by SEBI from time to time.

26)Employeestock option schemes
The Company does not have any employee stock option schemes under wkighigngharesf the Company
is granted. Accordingly, no Equity Shares have been issued or transferred by our Company pursuant to the

exercise of any employee stock options.

27)There are no outstanding warrants, options or rights to convert debentures, loans or other instruments into Equity
Shares as on the date of tRi®spectus
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28)0Our Company is in compliance with the Companies Act 1956 and Companies Act, 2013, to the extent applicable,
with respect to issuance of Equity Shares from the date of incorporation of our Company till the date of filing of
this Prospectus

29)None of the investors of the Company are not directhdirectly related withthe Lead Manager and their
associates
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OBJECTS OF THE ISSUE

The Issueomprises a fresh issue of 12300 Equity Shares f f a c e v a | by @ur Goipany aggreégatsm@g c h
t 0840.84L a k hFsr e(siih d ré¢ssii e a

The proceeds of the 1 ssue, aft Nat Prateedsu)ct ameg ¢ fitei nhastseude
approximately 775.84lakhs. Our Company proposes to utilize the Net Proceeds from the Issue towards the following
objects:

0] Purchase of machineries;
(i) Funding our Working Capital Requirements; and
(iii) General Corporate Purpose

(Collectively referred to aBObject® )

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 deMiERGEplatform of NSE Limited.

The main objects clause and the matters which are necessary for furtherance to the main objects as set out in the
Memorandum of Association enables our Company to undertake its existing activities and the activities for which
funds are being raised by oGompany through the Issue. The fund requirement and its deployment are based on
estimates made by our management and such estimates have not been subjected to appraisal by any bank or financial
institution.

NET PROCEEDS

The details of the proceeds from the Issue are set out in the following table:

Particulars Esti mated Amoidnt (
Gross Proceeds from the Issue 840.84
Less: Issue Related Expenses 65.00
Net Proceeds 775.84

UTILIZATION OF NET PROCEEDS AND SCHEDULE OF IMPLEMENTATION AND DEPLOYMENT

TheNet Proceeds are currently expected to be deployed in accordance with the details provided in the table below:

Particulars Esti mated Amodnt (
Purchase of machineriesx¢luding GST) 333.70
Funding our Working Capitdkequirements 300.00
General corporate purposes 142.14
Net Proceeds 775.84

*The amount utilized for general corporate purposes shall not exceed 25% of the Gross Proceeds.

SCHEDULE OF IMPLEMENTATION AND DEPLOYMENT OF NET PROCEEDS

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

i n)Lakhs
Particulars Amount to be funded from Estimated uti_liza;ion of
Net Proceeds Net Proceeds in Fiscal 202:
Purchase of machineriesx¢luding GST) 333.70 333.70
Funding our Working Capital Requirements 300.00 300.00
General corporate purpodes 142.14 142.14
Net Proceeds of the Issue 775.84 775.84

* Theamount utilized for general corporate purposes shall not exceed 25% of the Gross Proceeds.

We propose to deploy the Net Proceeds towards the Objects of the Issue by thtaeRthahcial Year 2025 and in
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the manner as specified in the tablgove. However, if the Net Proceeds are not utilized (in full or in part) for the
objects of the Issue during the period stated above due to factors such as (i) the timing of completion of the Issue; (ii)
market conditions outside the control of our Compaand (iii) any other economic, business and commercial
considerations, the remaining Net Proceeds shall be finalised (in part or full) in subsequent periods as may be
determined by our Company, in accordance with applicable laws

The fund deployment indicated above is based on management estimates, current circumstances of our business and
we may have to revise our estimates from time to time on account of various factors, such as financial and market
conditions, competition, intest rate fluctuations and other external factors, which may not be within the control of

our management. This may entail rescheduling or revising the proposed utilization of the Net Proceeds and changing
the allocation of funds from its planned allocatadrthe discretion of our management, subject to compliance with
applicable laws. For further details of factors that may affect these estimates, please refer to chajfiteR titledk

F a c t onrbegining on page3 of this Prospectus

In case of variations in the actual utilization of funds earmarked for the purposes set forth above, increased fund
requirements for a particular purpose may be financed by surplus funds, if any, available in respect of the other
purposes for which fundsebeing raised in this Issue. If surplus funds are unavailable, the required financing will be
done through internal accruals through cash flows from our operations and debt. In case of a shortfall in raising
requisite capital from the Net Proceeds towgamtkeeting the objects of the Issue, we may explore a range of options
including utilizing our internal accruals and seeking additional debt from existing and future lenders. We believe that
such alternate arrangements would be available to fund any sortfallh Subject to applicable law, if the actual
utilization towards any of the Objects, including the issue related expenses is lower than the proposed deployment,
such balance will be used for such objects in the subsequent Fiscals or will be usésd tiogvabjects setout herein

above, if required including general corporate purposes to the extent that the total amount to be utilized towards general
corporate purposes will not exceed 25% of the Gross Proceeds from the Fresh Issue, at the disthetion of
management, in accordance with Regulation of the SEBI (ICDR).

MEANS OF FINANCE

Fund requirements for the Objects are proposed to be met from the Net Proceeds and our internal accruals.
Accordingly, we confirm that there is no requirement to make firm arrangements of finance under Regulation 230(1)
of the SEBI ICDR Regulations 2018 and Clause 9 of Part A of Schedule VI of the SEBI ICDR Regulations 2018
through verifiable means towardslaast 75% of the stated means of finance, excluding the amounts to be raised
through the Issue or through existing identifiable internal accruals.

In case of a shortfall in raising requisite capital from the Net Proceeds towards meeting the objects of the Issue, we
may explore a range of options including utilizing our internal accruals and seeking additional debt from existing and
future lenders. Weelieve that such alternate arrangements would be available to fund any such shortfalls. Subject to
applicable law, if the actual utilization towards any of the Objects, including utilization towards issue related expenses,
is lower than the proposed depient, such balance will be used for towards the objecteusdterein above,
including general corporate purposes to the extent that the total amount to be utilized towards general corporate
purposes will not exceed 25% of the Gross Proceeds from the Issue in accordance with the SEBI (ICDR) Regulations.

DETAILS OF THE OBJECTS OF THE FRESH ISSUE
1. Purchaseof machineries

We are engaged in the manufacturing of a comprehensive range of packaging machinery such as, industrial packaging
machines with Semhutomatic or automatic Liquid Filling Machines, Sefutomatic or Automatic Screw or ROPP
Capping machine, Pick and Placer&v Capping Machines. Wide range of S&tfhesive Sticker Labelling
Machines, Hologram Applicator Machines, Shrink Sleeve Applicator Machine, Conveyors and Turn Tables, Air Jet
Cleaning Machine, Serfiutomatic or automatic shrirkrapping machines (Web &ler), Electric Tunnels and

Winder Rewinder and customized atomization to cater to diverse customer requirements. For further details, please
see the sectioit O uBusines® o0 n 10Qiaf thisProspectus

We operate froManufacturing Ung located in Ahmedabad, Gujarat. We are an integrated machine manufacturer
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with design, development and manufacturing most of the critical compondmtsise. We have a captive foundry,
machining, sheet metal unit, paint shop and assembly unit.

In order to achieve our growth strategy of expanding our customer base and tapping the domestic and global markets

for our products, we propose to undertake a upgradatamgram at our existing Manufacturing Utiby installation

of CNC turning SPM Machine and VMB00 machine which would help in manufacturing of accessories, mould and

dice for capping and filling machin&he total funds requiredfdhe sailo b j ect i s excl@ddBBGST)0O | ak hs
The detailed breakp of the said object is provided below:

Valid Quantity
upto (Nos)

Amount
( in lakhs”

Particulars Quotation

CNC TurnningSPMMachine 250mm Dated July 3 2024 from| December 11648
Maximum Turning Dia300mm Jagruti Machine Tools, 8, Ray 30, 2024

Standered Turning Dia50mm Estate, opp. Maniar Trailo

Turning Length 600mm Nr. Ajit Mill Char Rasta,

Height of Center250mm Rakhial, Ahmedabad 380

Spindle NosA2-6 023 Gujarat India.

Max. Bar Cap38mm In Hollow Chuck

Spindle Spee@®00rpm

Spindle Motor Caf2.5 H. P.

Vmc-800 machine Dated July 3 2024 from |December 12890
X-axis travel800mm Jagruti Machine Tools, &avi | 30, 2024

Y -axis trabel500mm Estate, opp. Maniar Trailor n

Z-axis travel500mm Ajit Mill Char Rasta, Rakhial,

Spindle nos to tablsurface100-600 Ahmedabad 380 023 Gujaral

spindle center to columsurface60mm India.

Table dimensiofr1000x 500mm

Maxiumumloadi 600mm

Table tslot-1/x5x100mm

Spindle spee@®000rpm

Spindle powet7.5/11h.p

24 no.of tool ATC

2000x 6 mm bending machine with 10p| Dated July 3 2024 from |[December 4221
Electric motor100ton cap., JagrutiMachine Tools, 8, Rav| 30, 2024

table length & 2000mm Estate, opp. Maniar Trailor n

bending cap6 mm m.s/Ammin s.s, Ajit Mill Char Rasta, Rakhial,

table width 190¢lear pass 150@m, Ahmedabad 380 023 Guijara

ramstroke-150mm, clear éight 330mm, | India.

throat depth200mm][without Hydraulic

oil]

2000 x 6mm shearing machine with 10| Dated July 3 2024 from |December 46.11
Electric motor Jagruti Machine Tools, 8, Ray 30, 2024

Cutting cap- 6mm m.s/4mm in s.s, Estate, opp. Maniar Trailor n

Cutting length 2000 mm, rack angle Ajit Mill Char Rasta, Rakhial,

164%®, no ofll,hol d | Ahmedabad 380 023 Gujaral

Holding force 6500 kgs India.

Total 333.70

* Delivery ExXWorksand excluding GST
**Validity 180 days

***40% Advance & Balance Against Proforma and loading and unloading expenses will be extra
**** The machineries to be procured as mentioreé new.
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2. Funding our working capital requirements

Our Company pr o B3aD80eLakhstfrom thet Nel Rraremds towards funding its working capital
requirementsn Fiscal 2025. We have significant working capital requirements, and we fund our working capital
requirements in the ordinary course of business from our internal accruals/equity and financing facilities from various
banks, financial institutions and relatearties. Our Company requires additional working capital for funding future
growth requirements of our Company. For details of thekingrcapital facilities availed by us, séeFi nanci al
| ndebt erpagel85oftthis Prospectus.

Basis of estimation of working capitakquirement:

We propose to utilise 300.00Lakhs fromthe Net Proceeds to fund the working capital requirements of our Company
in the Fiscal 2025. The balance portion of our working capital requirement will be arranged from existing equity,
internal accruals, borrowings from banks, financial institutionsreladed parties.

The details of Co foptlefigpadcal Yearsrekdedriviarchc3a, g02arch B1, 203 and March
31, 202, and the source of funding, on the basis of restated financial statement of our Company are provided in the
table below:
T in Lakhs)
Particulars As at March As at March 31,  As at March 31,

31, 202* 2023 2022

Current assets

Inventories 445.56 173.05 168.59
Tradereceivables 261.76 295.8 54.00
Short term Loans and Advances 3969 25.@ 28.70
Other Current Assets 0.00 0.00 0.00
Total Current Assets (A) 747.01 493.8 25129
Current liabilities

Trade payables 122.8 233.12 91.8
Other Current Liabilities 78.15 57.74 47.30
Short Term Provisions 46.94 39.52 18.76
Total Current Liabilities (B) 247.%2 330.3 157.%
Net working capital requirements (C=Ai B) 499.49 163.9 93.35
Sources of funds

Borrowings 4656 0.03 0.13
Internal accruals / Equity 452.93 163.4 93.22
Total Means of Finance 499.49 163.9 93.35

*As certified by the statutory auditor DIJNV & Co, Chartered Accountant dategist24, 2024

For further det ai |l s, Regiate@FRnareialssStaemernith eo nclibaffhie @rospdctust | ed i
Expected working capital requirements:

The estimated working capital requirements for the Financial Year ended March 31, 2025 has been prepared based on

the management estimates of current and future financial performance. The projection has been prepared using set of
assumptions thatincludess u mpt i ons about future events and managemer
to occur.

On the basis of our existing working capitafjuirements and estimated working capital requirements, our Board
pursuant to itsesolution datedugust24, 2024hasapproved thestimatedvorking capital requirements for Financial
Year ended March 31, 2B2vith the assumptions and justifications for holding levels, and the proposed funding of
such working capital requirements, as set forth below:
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T in Lakhs)
Particulars As atMarch 31, 2025

Current Assets

Inventories 304.03
Trade receivables 456.04
Shortterm Loans and Advances 46.21
Other Current Assets 1.25
Total Current Assets (A) 807.53

Current Liabilities

Trade payables 16260
Other Current Liabilities and Provisions 47.00
Shortterm Provisions 64.72
Total Current Liabilities (B) 274.33
Net working capital requirements (C=Ai B) 533.21

Sources of funds

Borrowings 0.00
Internal accruals / Equity 233.21
Fresh Issue proceeds 300.00
Total Means of Finance 533.21

Assumptions for our estimated working capital requirement:

Particulars As at As at As at As at

March 31, 2025 March 31, 2024 | March 31, 2023  March 31, 2022
(Estimated) (Actuals)* (Actuals)* (Actuals)*

Current Assets

Trade Receivables 91 78 104 36
Inventories 61 134 61 112
Short Term Loans &dvances 9 12 9 19
Other Current Assets 0 0 0 0
Total Current Assets (A) 162 224 174 168

Current Liabilities (excluding borrowings and income tax liabilities)

Trade Payables 33 37 82 61
Other Current Liabilities 9 23 20 32
Short TermProvisions 13 14 14 13
Total current liabilities (B) 55 74 117 105
Working Capital Cycle (A-B) 107 150 58 62

* As certified by the statutory auditor DINV & Co, Chartered Accountant datedist24, 2024

The table below sets forth the key assumptions for our working capital projections:
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Particulars Assumptions (No. of days)

1. Trade Theholding levels of trade receivables wer&@&tdays in Fiscal 202404 days in Fisca|
receivables | 2023and36 days in Fiscal 2022. The sudden increase in the Trade receivables
Fiscal 202 is attributable to increase in sales fréta. 1033.8 lakhs to Rs1217.44
lakhs. Going forward, to build a lonterm sustainable business relationship W
customers and to add new customers, we are envisaging that the credit terms W
enhanced to 91 days in Fiscal 2025

2. Inventories | The holding levels of inventories wereE24 days in Fiscal 20281 days in Fiscal 202
and112 days in Fiscal 2022. The sudden increase in the inventories for the Fig:
was attributable to higher sales for the subsequent Fiscdl &iing forward, our
Company will maintain the inventory cyclearoundé0days for Fiscal 2025 toptimize
our working capital requirement.

2. Trade Our Company had maintained holding level of trade payabl&s days in Fiscal 2024
payables 82 days in Fiscal 2022nd61 days in Fiscal 202&.has always been an endeavor of
Company to reduce the trade payable days and accordingly, going forward th
payable days projected will be maintained at around 33 days for Fiscal 2025.

3. General Corporate Purposes

We will have flexibility in utilizing the balance Net Proceeds, if any, for general corporate purposes, subject to such
utilization not exceeding 25% of the gross proceeds from the Fresh Issue in accordance with the SEBI ICDR
Regulations, including but neeéstricted towards part or full prepayment / repayment of our borrowings, strategic
initiatives, acquisitions, investments in future subsidiaries of our Company, opening or setting up offices, business
development initiatives, R&D, acquiring fixed assetseeting any expense (including capital expenditure
requirements) of our Company, including salaries and wages, rent, administration, insurance, repairs and maintenance,
payment of taxes and duties, meeting any stadirin the Issueexpenses, meeting expenses incurred in the ordinary

course of business and towards any exigencies. The quantum of utilization of funds toward the aforementioned
purposes will be determined by our Board based on the amount actually available under th&leeade r a | Corpor
Pr posesodo and the corporate requirements of our Company

In case of variations in the actual utilization of funds designated for the purposes set forth above, increased fund
requirements for a particular purpose may be financed by surplus funds, if any which are not applied to the other
purposes set out above.

In addition to the above, our Company may utilize the Net Proceeds towards other expenditure (in the ordinary course
of business) considered expedient and approved periodically by the Board. Our management, in response to the
competitive and dynamic natuoé the industry, will have the discretion to revise its business plan from time to time

and consequently our funding requirement and deployment of funds may also change. This may also include
rescheduling the proposed utilization of Net Proceeds andasingeor decreasing expenditure for a particular Object

i.e., the utilization of Net Proceeds.

Issue Related Expenses

The tot al expenses of 6508Lakhd. Bhe hreakipdor the Issue expemses i®ad follows: b e

Estimated As a % of total As a % of
Activity Amount estimated Issue e
S 1y Issue sizé
( L  expense$
Lead manager(s) fees 18.00 27.69 2.14
Fees payable to Registrar to Issue, Legal and Gémeices 17.00 26.15 2.02

Advertising and marketing expenses, printing 4
distribution of issue stationery, brokerage, selli
commission and upload fees

Regulators including Stock Exchanges 6.00 9.23 0.71
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Estimated As a % of total

0,
Activity Amount estimated Issue FSE /0 Ofl)
S 1y Issue sizé
i n"L expense$
Others, if any (Market making, Other Intermediary fe
Underwriter fees,consultant fees, underwriting expen 24.00 36.92 2.85
depositories, marketing fees etc.)
Total 65.00 100.00 7.73

*Excluding applicable taxes (GST)
*As on date of thiProspectus, the fund deployed out of internal accruals #sugist?4,2024t owar ds i s s 6€O0 Lakhyas cedifieds | s
vide certificate datedugust24,2024received fronDINV & Ca, Chartered Accountants and the same will be recouped out of issue expenses.

Notes:
1. As on date of thiProspectus, the fund deployed out of internal accruals will be recouped out of issue proceeds.

1 Selling commission payable to the SCSBs on the portion for Retail Individual Investotastitational Investors, which are directly procured
by the SCSBs, would be as follows

Portion for Retail Individual Applicants* ~ 10of the Amount Allotted* (plus applicable taxes)

Portion for Nonlnstitutional Applicants* " 10 of the Amount Allotted* (plus applicable taxes)
* Amount allotted is the product of tember of Equity Shares Allotted and the Issue Price. The selling commission payable to the SCSBs will be determinsi af the bidding terminal ID as captured in the Bid Book of NSE.

Notwithstanding anything contained above the total uploading/ bidding charges/ Selling commission payable to the SC&B3rpagabing
fees payable to the SCSBs wunder this cl ause wi luploading/biddengahagess ~ 1 | ak't
exceeds Rs 1 lakh (plus applicable taxes) then uploading charges will be paid on prorata basis.

1 No uploading/ processing fees shall be payable by our Company to the SCSBs on the applications directly procured bgabsing Rres
payable to the SCSBs on the portion for Retail Individual Applicants andristtutional Applicants which are proced by the members of
the Syndicate/ suByndicate/ Registered Broker/ CRTAs/ CDPs and submitted to SCSB for blocking, would be as follows:

Portion for Retail Individual Applicants " 10pervalid application (plus applicable taxes)
Portion for Nonlnstitutional Applicants ~ 10per valid application (plus applicable taxes)

1 The processing fees for applications made by Retail Individual Applicants using the UPI Mechanism would be as follows:

Members of the Syndicate/ RTAs/ CDPs | ™ 10per valid application (plus applicable taxes)
(uploading charges)
Sponsor Bank ~ 6.00per valid application* (plus applicable taxes).The Sponsor Bank shall be respor
for making payments to the thipdrties such as remitter bank, NPCI and such other par
as required in connection with the performance of its duties under the SEBI circulars and
applicable law

*  For each valid application by respective Sponsor Bank

Notwithstanding anything contained above in this clause the total Uploading charges/ Processing fees payable to MeenBgrelafate/RTAS/

CDPs for applicatioldhy, Namdes biyt R il eandlupApmpl i Qanlakbsa(fdo u pakitoasinpdunt mor e
the UPI Mechanism and in case if the total uploading charges/ processing fees exceeds Rs 1 lakh (plus applicable tgkeajlitgpcharges/

processing fees using UPI Mechanism will be paid orrpta basis.

1 Selling commission on theortion for Retail Individual Applicants and Nénstitutional Applicants which are procured by members of the
Syndicate (including their seByndicate Members), Registered Brokers, CRTAs and CDPs or for usifigtgpe accountdinked online
trading, demat & bank account provided by some of the Registered Brokers which are Members of the Syndicate (ieiclS8dingythdicate
Members) would be as follows:

Portion for Retail Individual Applicants* " 10 of the Amount Allotted* (plus applicable taxes)
Portion for Nonlnstitutional Applicants* " 100f the Amount Allotted* (plus applicable taxes)
* Amount allotted is the product of the number of Equity Shares Allotted and the Issue Price

Uploading charges payable to Members of the Synd{@attuding their subSyndicate Members), CRTAs and CDPs on the applications made by
RIBs using dn-1 accounts and Nekmstitutional Applicants which are procured by them and submitted to SCSB for blocking or 4sing 3
accounts, woulldpldseapplrable txed, peovalisl application bid by the Syndicate (including theiBwutticate Members),
CRTAs and CDPs Bidding charges payable to the Registered Brokers, CRTAs/ CDPs

Application uploadingcharges payable to the Registered Brokers, CRTAs/ CDPs on the portion for RIBs aimdtitiational Applicants which
are directly procured by the Registered Brokers or CRTAs or CDPs and submitted to SCSB for processing, would be as follows:

Portion for Retail Individual Applicants* " 10pervalid application (plus applicable taxes)
Portion for Nonlnstitutional Applicants* " 10per valid application (plus applicable taxes)
*Based on valid applications
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Notwithstanding anything contained above the total uploading/ bidding charges/ Selling commission payable to the SC8BBrpagabing
fees payable to the SCSBs wunder this clause wi | Uploatiogl biddingctarges ~ 1 | ak h
exceeds Rs 1 lakh (plus applicable taxes) then uploading charges will be paidratepbasis.

The Selling Commission payable to the Syndicate/Syuldicate Members will be determined on the basis of the application form number/ series,
provided that the application is also bid by the respective SyndicatebyBulicate Member. For clarificatiorf,a Syndicate ASBA application on

the application form number/ series of a Syndicate/Syidlicate Member, is bid by an SCSB, the Selling Commission will be payable to the SCSB
and not the Syndicate/ S@yndicate MembetJploadingCharges payable to memts of the Syndicate (including their s8gndicate Members),
CRTAs and CDPs on the portion for RIBs and INwtitutional Applicants which are procured by them and submitted to SCSB for blocking, would
be as follows: 10 plus applicable taxes, per valid application bid by the Syndicate (including theByutlicate Members), CRTAs and CDPs.

The selling commission and bidding charges payable to Registered Brokers the CRTAs and CDPs will be determined ori the bikisg
terminal ID as captured in the Bid Book of NSE.

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the SyndicatexAdjfestnentand
Sponsor Bank Agreement. Further, the processingféeegpplications made by UPI Applicants 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/P/CIR/2021/570 dated June 2, 2021 revétl SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March

16, 2021

Interim use of Net Proceeds

Our Company, in accordance with the policies established by the Board, from time to time, will have the flexibility to
deploy the Net Proceeds. Pending utilisation for the purposes described above, we undertake to temporarily invest the
funds from the NeProceeds in deposits with one or more scheduled commercial banks included in the Second
Schedule of Reserve Bank of India Act, 1934, for the necessary duration. Such investments will be approved by our
Board from time to time. Our Company confirms thathall not use the Net Proceeds for any buying, trading, or
otherwise dealing in the shares of any other listed Company or for any investment in the equity markets or providing
inter-corporate deposits to any related parties.

Additionally, in compliance with SEBI ICDR Regulations, our Company confirms that it shall not use the Net
Proceeds for financing or for providing loans to or for acquiring shares of any person who is part of the Promoter
Group

Bridge Financing Facilities

Our Company has not raised any bridge loans or entered into any other similar financial arrangements from / with any
bank or financial institution as on the date of tisspectuswhich are proposed to be repaid from the Net Proceeds.

Appraisal Report

None of the Objects for which the Net Proceeds will be utilised, require appraisal from any agency in terms of
applicable law.

Appraisal by Appraising Agency

None of the Objects have been appraised by any bank or financial institution or any other indepengmrtythird
organization. The funding requirements of our Company and the deployment of the proceedsoédne currently

based on available quotations and management estimates. The funding requirements of our Company are dependent
on a number of factors which may not be in the control of our management, including but not limited to variations in
interest ratetsuctures, changes in our financial cagrah and current commercial conditions of our Business and are
subject to change in light of changes in external circumstances or in our financial condition, business or strategy

Monitoring Utilization of Funds
Our Company is not required to appoint a monitoring agency for the purposes lsstieiOur Board and Audit
Committee shall monitor the utilization of the Net Proceeds. Our Board and the management will monitor the

utilization of the NetissueProceeds through our audit committee. Pursuant to Regulation 32 of the SEBI Listing
Regulations, our Company shall on half yearly basis disclose to the Audit Committee the Application of the proceeds
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of the Offer. On an annual basis, our Company shall prepare a statement of funds utilized for purposes other than
stated in thifrospectuand place it before the Audit Committee. Such disclosures shall be made only until such time
that all thegross proceeds of the Issue have been utilized in full. Furthermore, in accordance with Regulation 32(1) of
the SEBI Listing Regulations, our Company shall furnish to the Stock Exchanges on a half yearly basis, a statement
indicating (i) deviations, if anyin the &tual utilization of the proceeds of the Issue from the objects of the Issue as
stated above; and (ii) details of category wise variations in the actual utilization of the proceeds of the Issue from the
objects of the Issue as stated above

Variation in Objects

Our Company shall not vary the objects of i¥gie as envisaged under Sections 13(8) andf2fie Companies Act

and applicable rules, without our Company being authorised to do so by the Shareholders by way of a special
resolution and such variation will be in accordance with the applicable laws including the Companies Act, 2013 and
the SEBI ICIR Regulations. In addition, the notice issued to the Shareholders in relation to the passing of such special
resolution shall specify the prescribed details and be published in accordance with the CompaAiepéicthe

current provisions of th€Eompanies Act, our Promoters or controlling Shareholders would 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 thiam

Other Confirmation

No part of the Net Proceeds will be utilised by our Company as consideration to our Promoters, members of the
Promoter Group, Directors, or Key Management Persasm8kenior Managerial Personn@ur Company has not

entered into nor is planning to enter into any arrangement / agreements with Promoters, members of the Promoter
Group, Directors or Key Management Persorarebenior Managerial Personnelrelation to the utilisation of the

Net Proceeds. Further, except in the ordinary course of businassistim® existing or anticipated interest of such
individuals and entities in the Objects, as set out above
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BASIS FOR THE ISSUE PRICE

ThelssueP r i ¢ &6 perfEquity Share is determined by our Company, in consultation with the Lead Manager on
the basis of the following qualitative and quantitative factors. The face value of the Equity Shadepisr Equity
Share. ThedssuePrice is6.60times the face value.

Investors should refer chapters titl@dRi s k F aQurit Business,, i Re st at ed Financi al

St a

iManagement Discussion and Anal ysi s ofbedgnhimampadge?s| Condi

101, 145 and187respectively of thiProspectuso get an informed view before making an investment decision. The
trading price of the Equity shares of our Company could decline due to risk factors and you may lose all or part of
your investments.

Qualitative Factors

Some of the qualitative factors, which form the basis for computing the price, are:
Strong Marketing and Distribution network;

Diversified customer base and lestanding relationship with our customers;

Diversified Product Portfolio;
Experienced Promoter Directors with extensive domain knowledge.

PR

For further details, refer headiii@ur Competitive Strengtisunder chapter titled@Our Bu s i n leegirmiag on
pagel0lof this Prospectus

Quantitative Factors
Information presented belomlating to the Company is based on the Restated Financial Statements for the Financial
Year ended March 31, 282Financial Year ended March 31, 30¢hd for the Financial Year ended March 31,202

Some of the quantitative factors which form the basis or computing the price, are as follows:

1. Basic and Diluted Earnings per Share (EPS)

After Bonus issue

Particulars ‘

Basic EPS and Diluted EPS Weights
March 31, 202 2.68 1
March 31, 2023 6.44 2
March 31, 202 3.38 3
Weighted Average 4.28
Note.

1 The face value of each Equity Share 0.

1 Basic and diluted Earnings per share calculations are in accordance with Indian GAAP and Accounting Staagaiitaisle and based on
the Restated Financial Statement of our Company.

1 Basic and Diluted EPS = Net Profit (Loss) after tax as restated attributable to Equity Shareholders / weighted averageuity. Sifares
outstanding during the year /period as per Restated Financial Statement

1 Weighted Average EPS = Aggregate of Year wise weighted EPS divided by the Aggregate weights i.e [(EPS *Weights) fof €athl year
Weights]

1 The above statement should be read with significant accounting policies and notes on Restated Biateroi@has appearing in the Restated
Financial Statements.

9 Our Company issued bonus Equity Shares in the ratio of 155 fully paid bonus Equity Shares for every 1 Equity sharehelitiogh
shareholders as fully paid bonus shares on July 15, 2023. For calculating the Weighted Average Number of Equity ER&ebbve, these
bonus shares have been considered in the periods reported.

2. Price to Earnings (P/E) ratio in relation tolssuePrice 66per Equity Share of 10

Particulars P/E ratio

P/E ratio based on Basic & Diluted EPS for the financial year ended March 31, 202 1953
P/E ratio based omeight average 1541
Industry Peer Group P/E ratio”
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Particulars P/E ratio

Highest 57.71
Lowest (166.39
Averagé (54.34)

Source: BSE and NSE Website
The figures for the peer group are for the year ended March 314 @0@ are based on their respective consolidated financial statements filed with Stock Exchange. CMP of the peer graouhéscéssivg price asn August

13, 2024 available orwww.bseindia.corand www.nseindia.com

3. Return on Net worth (RoNW)

Return on Net Worth (RoNW) as per Restated Financial Statements

Particulars RoNW Weights

March 31, 202 41.1%06 1
March 31, 203 49.7%% 2
March 31, 202 22.31% 3
Weighted Average 34.60%

Note: Return on Net worth has been calculated as per the following formula:

1) Return on Net Worth (%) = Net Profit (Loss) after tax as restated attributable to Equity Shareholders / Average Net wstdtedsas at
year/period end.

2) Weighted average = Aggregate of yasise weighted RoNW divided by the aggregate of weights i.e. (RONW x Weight) for each year/Total of
weights.

3) Net worth is aggregate value of the paig equity share capital of the Company and all reserves created out of the profits, securities premium
account and debit or credit balance of profit and loss account, excluding revalueserves if any, as per Restated FinanSdtement

4. Net Asset Value (NAV)

After Bonus issue

Particulars ()
Net Asset Value pdEquity Share as of March 31, 202 14.28
Net Asset Value per Equity Share after IPO 29.10
IssuePrice per equity share 66.00
Notes:

(i) Net Asset Value per Equity Share is calculated as net worth attributable to equity shareholders as at theagwihbperiod/year divided
by the weighted average number of Equity Shares used in calculating basic earning per share.
0 ANet aWotrrtihbut abl e to t he owner s of owp shar€ capitalaany é&ll resereea s t he a
created out of the profits and securities premium account and debit or credit balance of profit and loss account, dfitey thedaggregate
value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, eaqupéedtbalance
sheet, but does not include reserves created out of revaluation of assets, csgital reriteback of depreciation and amalgamation
as per the SEBI ICDR Regulations as at March 31428®arch 31, 203 and March 31, 202
0 Our Company issued bonus Equity Shares in the ratio of 155 fully paid bonus Equity Shares for every 1 Equity share feidtiogh
shareholders as fully paid bonus shares on July 15, 2023

(i) The Issueprice is 6.60times of the face value of the Equity Shares

ThelssueP r i ¢ 6.60pef Equity Share has been determined by the Compaysultation with the lead manager
on the basis of an assessment of market demand for the Equity Shares through the fixed price issue process and on the
basis of qualitative and quantitative factors

Prospective investors should read the aboeationed information along with Ri s k F @OartBourssin e s s 0
AfManagement 6s Discussion and Analysis ofandfiiResnaiteld P
Financi al beyinmng enpagedl, 1M1and187, respectively of thi®Prospectusto have a more informed

view. The trading price of the Equity Shares could decline due to the factors mentioneé iRthes k Faact t or s 0
you may lose all or part of your investments.

5. Key Performance Indicators

The KPIs disclosed below have been used historically by our Company to understeanthlgmd the business
performance, which in result, help us in analyzing the growth of our Company.
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The KPIs herein have been certified by Statutory AudiddiV & Co, Chartered Accountants, by their certificate

datedAugust24, 2024The KPIs disclosed below have been approved and confirmed by a resolution of our Audit
Committee datedugust24, 2024and the Audit Committee has verified and confirmed that the KPIs pertaining to
our Company that have been disclosed to investors at any point of time during the three years period prior to the date

of this Prospectus have been disclosed in this sectidrhawe been subject to verification and certification by
Statutory Audior, Chartered Accountants, pursuant to certificate dateaist24, 2024 whichhas been included as
Material Comrtraclis and Documents for Inspection o n 266.a g e

part

The KPIs of our Company have been disclosed in the chaptergiiledB u s i reedé Management 6s

and Analysis of Financial Condition and Results of OperatiohK e y
187 respectivelyof this ProspectusWe have described and defined the KPIs, as applicabfe,Ore f i ni ti ons a

Ab br e v ioapagedahthigProspectus

Comparison of KPIs based on additions or dispositions to our business

Our Company has not made any additions or dispositions to its business duRiati@al Years ended March 31,

2022, 2023 and 202.

Di scu

Per f or ma noo gaged@ildndc at or s o

Our Company confirms that it shall continue to disclose all the KPIs included in this chapter on a periodic basis, at
least once in a year (or any lesser period as determined by the Board of our Company), for a duration of one year after

the date of listig of the Equity Shares on the Stock Exchangeoanplete utilisation of the proceeds of the Issue as
disclosed irfiObjects of the Issuion pages8 of this Prospectus dor such other duration as may be required under

the SEBI ICDR Regulations. Further, the ongoing KPIs will continue to be certified by a member of an expert body

as required under the SEBI ICDR Regulations.

KEY PERFORMANCE INDICATORS OF OUR COMPANY

~ lakis,exceptfor ratios and percentages)
Particulars As at As at As at

March 31, 2020  March 31, 208 March 31, 2022
Revenue from Operatiorfs in Lakhs) 1217.44 1033.89 547.40
Growth in Revenue from Operations (%) 17.75 88.87 NA
EBITDA ® 155.57 143.69 69.19
EBITDA Margin (%)@ 12.78 13.90 12.64
Restated Profit after Tax 101.04 100.51 41.77
PAT Margin (%)® 8.30 9.72 7.63
ROE (%)® 22.31 49.75 41.14
Capital Employed® 518.55 205.74 121.26
ROCE (%)® 28.99 67.35 53.26
Debt® 65.62 3.70 19.73
Net Debt® 308.67 306.07 164.26
DebtEquity Ratio® 0.14 0.02 0.19
Net DebtEBITDA Ratio (19 1.98 2.13 2.37
Net Tangible Assetd? 452.93 202.04 101.53
Monetary Asset§? 4.49 28.01 13.42
% of Monetary Assets to Net Tangible Asséis 0.99 13.86 13.22
Net Worth®4 452.93 202.04 101.53
Return on Net Worth in %° 22.31 49.75 41.14
PreTax Operating Profif® 150.21 137.74 63.77
Net Asset Value per Equity Shdté 14.28 12.95 6.91
No. of customers 70 61 56
Sales to customef) 17.39 16.95 9.78
Gross Profit*®) 388.79 360.04 208.29
Gross Profit Margin in %% 31.94 34.82 38.05
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Notes:
EBITDA iscalculated as the sum of (i ) profit before tax and prior period items for the period/year, (ii )depreciation and amoeizagioses, and (iii) finance costs.

EBITDA Margin is calculated as EBITDA divided by Revenue from Operations.

PAT Margin is calculated as profit for the period/year divided by Revenue from Operations.

ROE is calculated as profit for the period/year divided by total equity.

Capital Employed is calculated as total equity, plus-nomrrent borrowings, plus current borrowings, less current investsnent

ROCE is calculated as earnings before interest and taxes divided by Capital Employed.

Debt is calculated as the sum of current borrowings andawsrent borrowings.

Net Debt is calculated as total liabilities less cash & caghivalents and bank balances.

DebtEquity Ratio is calculated as Debt divided by total equity.

Net DebtEBITDA Ratio is calculated as Net Debt divided by EBITDA.

Net Tangible Assets is calculated as the sum of all the assets of our Company excluding, right of use assets and ibleeasatasgs reduced by total liabilities of our
Company.

Monetary Assets is calculated as cash and cash equivalents and bank balances and excluding bank deposits with remé#inioignmoaguthan twelve months and fixed
deposits held as margin money.

% of Monetary Assets to Net Tangible Assets is calculated as Monetary Assets divided by Net Tangible Assets, expeeseathgse.a p

Net Worth is calculated as the aggregate value of the-paishare capital and all reserves created out of the profits and securities premium account and debit or credit balance
of profit and loss account, after deducting the aggregate value of the detediosses, deferred expenditure and miscellaneous expenditure not written off, as per the audited
balance sheet, but does not include reserves created out of revaluation of assebmakritédepreciation and amalgamation.

Return on Net Worth is calculated as profit for the period/year divided by Net Worth.

Pre-Tax Operating Profit is calculated as profit before tax and prior period items for the period/year, excluding other imzoToe dosts .

Net Asset Value per Equity Share is calculated as Net Worth divided by the weighted average number of equity shaesoétly¢lae @s adjusted for bonus issue. Weighted
average number of equity shares is the number of equities shares outstandimdegitining of the year/period adjusted by the number of equity shares issued during the
year/period multiplied by the time weighting factor. The time weighting factor is the number of days for which theskpeeifiare outstanding as a proportiontatal
number of days during the year/period.

Sales to Customers is calculated as Revenue from Operations divided by number of customers.

Gross Profit is calculated as the difference between Revenue from Operations and the cost of finished goedisijeroslum of: (i) cost of materials consumed; (i)
purchase of stoeln-trade; and (iii) changes in inventories of finished dspsemifinished goods and stodk-trade).

Calculated as Gross Profit divided by Revenue from Operations.

Explanation of KPI Metrics:

KPI | Explanations
Revenue from Revenue from Operations is used by our management to trackvireue profile of thg
Operations business and in turn helps to assess the overall financial performance of our Comp

volume of our business

Growth in Revenue | Growth in Revenue from Operations provides information regarding the growth ¢
from Operations business for respective periods

EBITDA EBITDA provides information regarding the operational efficiency of the business
EBITDA Margin (%) | EBITDA Margin (%) is an indicator of the operational profitability and finan
performance of our business

PAT Profit after tax provides information regarding the overall profitability of the busineg

PAT Margin (%) PAT Margin (%) is an indicator of the overall profitability and financial performang
our business

Net worth Net worth is used by th@management to ascertain the total value created by the enti
provides a snapshot of current financial position of the entity.

RoE (%) RoE provides how efficiently our Comj

RoCE% ROCE provides how efficiently our Company generates earnings from the ¢

employed in the business.
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Key Performance Indicators of our Peer Companies

While our listed peers (mentioned below), operate in the same industry but they are notaireptyable with us for their business models and their product

offerings. However, we have considered these listed peers for reference comparison.
" in Lakhs)

Growth in

Revenue  pevenue EBITDA PAT
from f EBITDA : : he
Operations rom @ Margin Margin  Net Wort
Q) Operations % @ % ()
@

RoCE %
RoE% ™ ©

Capital

Particulars Employed ©

Wi ndsor Machines Limited

Fiscal 2024 | 35397.05] (6.22% 2524.13 7.13% (77139 | (2.18% 26669.01 35190.31] (2.89% 2.73%
Fiscal 2023 | 37744.95 2.25% 2898.06 7.68% 464.2 1.23% 28027.97 31615.35 1.66% 6.87%
Fiscal 2022 | 36915.91] 17.39% 2938.2 7.96% 222.48 0.60% 28421.62 31069.36 0.78% 5.80%
Manugraph India Limited

Fiscal 2024 6,576.00] (17.36% | (1,641.00 | (24.95% | (1,986.00 | (30.20% 7,971.00 9661.00] (24.92% | (1815%
Fiscal 2023 7,957.39]  72.80%| (803.39 | (10.10% | (1074.83 | (13.5)% 9914.3 10959.16] (10.84% | (7.04%
Fiscal 2022 4,605.06] 55.13%| (1393.48 | (30.26% | (1535.66 | (33.39% 10990.52 12760.49] (13.97% | (10.33%
Macpower CNC Machines Limited

Fiscal 2024 | 2410400 19.39% 3683 15.28% 2425]  10.06% 11911 11907 20.36%| 27.46%
Fiscal 2023 | 2018900 6.19% 2067 | 10.24% 1289 6.38% 9661 9663| 13.34%| 18.17%
Fiscal 2022 | 1901200 68.44% 2050| 10.78% 1284 6.75% 8470 8470| 15.16%| 21.89%

*Consolidated Financial Statements

(source :publicly available information)

[The Remaindenf this Pagehasintentionally beeneft blank]
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6. Comparison with industry peers
Setforth below are the details of comparison of key performance of indicators with our listed industry peers:

Companies EPS PE ratio RONW | NAV Face EBITDA Revenue
i n from

operations

I I R (. in
BossPackaging 66.00 338 | 19.53 | 22.31 | 14.28 |10.00 153.09 1217.44
Solutions Limited

Listed Peer Companies
Wi ndsor N 198.00 (1.19)[(166.39] (2.89) 41.07] 2.00 2524.13  35397.05
Limiited
Manugraph India 27.27 (6.53)| (4.18| (24.92) 26.21) 2.00| (1,641.00 6,576.00
Limited
Macpower CNC 1399.00 2424 57.71| 20.36] 119.11] 10.00 3683.00 2410400
Machines Limited
*Consolidated Financial Statements

Source: All the financial information for listed industry peers mentioned above is on standaloneriass specified and is sourced from

the annual reports/ financial results as available of the respective company for the year ended Marcl 8db2@2ed to stock exchanges
oronC o mp awepsitesas available.

Notes:

a) The figures foBoss Packaging Solutions Limitate based on the Restated Financial Statements for the period ended March431, 202
b) The figures for the peer group are for the year ended March 34 282 are based on their standalone financial statements, unless
specified filed with Stock Exchange.

d) NAV is computed as the closing net worth divided by the closing outstanding number of equity shares. Net worth hasutegasothe
aggregate of share capital and reserves and surplus (excluding Revaluation Reserves) and as attributable tcstbéthen@ympany.

e) P/E Ratio for the peer has been computed based on the closing market speofive equity shares asAagust23, 2024sourcedrom
website of Stock Exchange as divided by the Basic/diluted EPS as applicable.

f) RONW is computed as net profit after tax, as attributable to the owners of the Company divided by closing net waontth. iNest een
computed as the aggregate of share capital and reserves and surplus (excluding Revaluation Reserves) and e atttibeitawners of
the Company.

7. Weighted average cost of acquisition

a) The price per share of our Company (as adjusted for corporate actions, includingocsplg,
issuances) based on the primary/ new issue of Equity Shares or convertible securities (excluding
Equity Shares issued under the ESOP Scheme and issuance of Equity Shares pursuant to a bonus issue)
during the 18 months preceding the dat¢hisProspectuswhere such issuance is equal to or more than
5% of the fully diluted paid up share capital of our Company in a single transaction or multiple
transactions combined together over a span of rolling 30 fRsis{ary Transaction® )

Except mentioned below, there has been no issuance of Equity Shares, other than Equity Shares issued pursuant
to a bonus issuen July 15 2023during the 18 months preceding the date ofPh@spectusvhere such issuance

is equal to or more than 5% of the fully diluted pajushare capital of the Company (calculated based on the
pre-issue capital before such transaction(s) and excluding employee stock options granted but not vested), in a
single traisaction or multiple transactions combined together over a span of 30 days.

Date of Number of Face Issue Price Nature of Nature of Total
Allotment/ Equity Shares  value ( ) | Consideration allotment Consideration
Issue allotted ( ) ( i n
May 12, 10,335 10.00 1,450 Cash Private 149.86

2023 (including Placement
premium
of 1440-
per share)
Total 149.86
\Weighted average cost of acquisition (primary issuances) 145000
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b) The price per share of our Company (as adjusted for corporate actions, including split, bonus issuances)
based on the secondary sale / acquisition of Equity Shares or convertible securities involving any of the
Promoter members of the Promoter Group or Shareholders with rights to nominate directors during the 18
months preceding the date of filing of tRi®spectuswhere the acquisition or sale is equal to or more than
5% of the fully diluted paidip share capital of our Company, in a single transactiomultiple transactions
combined toget her ov eSecomadargTpansactiamd) .r ol | i ng 30 days/(

There have been no secondary sale / acquisitions of Equity Shares, witrmrtbtey members of the promoter

group or shareholder(s) having ttight to nominate director(s) in the board of directors of the Company are a
party to the transaction (excluding gifts), during the 18 months preceding the date of this certificate, where either
acquisition or sale is equal to or more than 5% of the dlillged paid up share capital of the Company (calculated
based on the prissue capital before such transaction/s and excluding employee stock options granted but not
vested), in a single transaction or multiple transactions combined together over arsfieng @0 days.

c) Since there is an eligible transaction of our Company reported in (a) above in accordance with paragraph
(9)(K)(4)(a) of the SEBI ICDR Regulations, the price per Equity Share of our Company based on the last five
primary or secondary transactions in Equityares (secondary transactions where the Promoter/ Promoter
Group entities or Shareholders having the right to nominate director on the Board are a party to the
transaction) not older than 3 years prior to the date of filing oPttuspectusot been coputed

d) Weighted average cost of acquisition dsglie Price

Type of Transactions Weighted average cost of  IssuePrice 6 6
acquisition Equity Shares
SIETES)

I. Weightedaveragecostof acquisition for last 1¢ 1450.00 21.97times
months forprimary/ new issueof shares (equity
convertible securities), excluding shares issu
under an employee stoakption plan/ employee
stock option schemeandissuanceof bonus shareg
duringthe 18 months precedinthedateof filing of
this Prospectus, where such issuance is equal
more than 5% of the fullgiluted paidup share
capitalof the Company (calculatdzhsednthepre
issue capital before such transaction/s and exclu
employeestockoptionsgranted buhotvested)jn a
single transaction or multiple transacti@asnbined
together over a span of rolling 30 days

Il. Weightedaver age cost of NA? NA
mont hs for secondary
equi t ytible cecuriges, where promote
promoter group entities shareholder(s) havirthe
right to nominate director(s) ithe Boardareaparty
to the transaction, durinthe 18 monthspreceding
the date of filing of this Prospectuswhere eithe
acquisitionnor saleis equalto or morethan five
percentof the fully diluted paid-up share capital o
the Company (calculatedasedon the preissue
capital before suchransaction/sand excluding
employee stockptionsgranted buhotvested)jn a
single transaction or multiple transacti@esnbined
together over a span of rolling 30 days

lll. Since there are transactions to report to unde NA? NA
and (II) above, the information has been disclo
for price per share of our Company based on the
five primary or secondary transactions where
Promotefmembers of our Promoter Group
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Type of Transactions Weighted average cost o IssuePrice 6 6

acquisition Equity Shares
SIEIES

Shareholder(s) having the right to nomin
director(s) on the Board of our Company, are a p
to thetransactionduringthethreeyearsprior to the
dateof filing of this Prospectusrrespective of the
size of the transaction, is as below
Type of transactions WACA (in Issue Price( i n
a) WACA*of Equity Sharesbasedon primary NA NA
issuances undertakeluring the three immediately
preceding years
b) WACA*of Equity Shares based osecondary NA NA
transactions under taken during the three
immediately preceding years

"WACA has been mentioned as N.A. since there have been no transactions excluding bonus issuance.

There were primary / new issue of shares (equity/ convertible securities) transactions in last 18 months from thesdfatespétius

M There were no secondary sales / acquisition of shares of shares (equity/ convertible securities) transactions amtlastfd@mthe date
of this Prospectuswhich is in excess of 5%f the fully diluted paid up share capital of the Company

8. ThelssuePrice is6.60times of the face value of the Equity Shares.

ThelssueP r i ¢ 66 hasfheen determined by our Company in consultation with the LM and is justified in view
of the above qualitative and quantitative parameters.

The trading price of Equity Shares could decline due to factors mentiofied ins k  F @npageR3, sf this
Prospectusand you may lose all or part of your investmempplicant should read the aboweentioned
information along witfiOurBu si nes s 0, AManagement 6s Discussion and
Resul t s of andfipReersattai toends oF i ns ancpagedl0l, 837 and 1d5nespettively of this
Prospectusto have a more informed view before making an investment decision.
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS

To,

The Board of Directors

Boss Packaging Solutions Limited

11-C, Sur No56/1/2/3, Ramdev Estate,

Nr Siddipura Estate, Opp Ramol Mehmdabad Highway,
Vinzol Road AhmedabaeB382445.

Subject: Statement of possible special tax benefits available Bbss Packaging Solutions Limited"the
Company") and shareholders prepared in accordance with applicable requirements of the SEBI (ICDR)
Regulations 2018 ("SEBI ICDR Regulations")

We hereby report thathe accompanyingStatement statethe possible special tax benefits availabldo the
Company and shareholders of the Company (hereinadfierred to as"the Statement”) under the Income

Tax Act, 1961 (read with Income Tax Rules, circulars, notifications) as amended by the Finance Act, 2018
presently in force inindia (togetherreferredto as the "Direct Tax Laws") and The Goods and Service Tax

Act, 2017 & Customs Act, 1962 (read with rules, circulars, notifiog) presently in force in India (together
referred to as, théndirect Tax Laws" ).

These possible special tax benefits are dependent on the Company and / or the Company' shareholders fulfilling
the conditions prescribed under the relevant Tax Laws, Indirect Tax Laws and other laws. Hence, the ability of
the Company or the Company' s sarlders to derive these possible special tax benefits is dependent upon their
fulfilling such conditions, which is based on business imperatives the Company may face in the future and
accordingly, the Company or the Company's shareholders may or madynoeedo fulfil.

Management responsibility for the statement

The preparation of this Statement is the responsibility of the Management@érigany. This responsibility

includes designing, implementing and maintaining internal control relevant to the preparation and presentation of
the Statement, and applying an appropriate basis of preparation; and making estimates that are reasonable in the
circumstances. The Management is also responsible for identifying and ensuring that the Company complies with
the laws and regulations applicable to its activities.

Auditor's Responsibility

Our work has been carried out in accordance with Standards on Auditing, the Guidance Note on Reports or
Certificates for Special Purposes (Revised 2016) and other applicable authoritative pronouncements issued by the
Institute of Chartered Accountantsaftdi a (t he 61 CAl1 6). The Guidance Note
requirements of the Code of Ethics issued by the ICAI.

Pursuant to the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regul ations 2018, as amended (the O6SEBI | CDR Regul a
responsibility to report whether the Statemnprepared by the Company, presents, in all material respects, the
possible special tax benefits available to the Company and the shareholders of the Company, in accordance with
the Indirect Tax Regulations as at the date of our report.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality
Control for Firms that Performs Audits and Reviews of Historical Financial information and Other Assurance and
Related Services Engagements isisiog the ICAL.

Our work was performed solely to assist you in meeting your responsibilities in relation to your compliance with
the Act and the SEBI ICDR Regulations in connection with the Offer.

We do not express any opinion or provide any assurance as to whether:

. the Company or its shareholders will continue to obtain these possible special tax benefits in future: or
. the conditions prescribed for availing the possible special tax benefits, where applicable, have been/would be met
with; and

The contents of this Statement are based on the information explanations and representations obtained from the
Company and on the basis of our understanding of the business activities and operations of the Company. No
assurance is given that the revenuihauties/ courts will concur with the views expressed herein. Our views are
based on the existing provisions of law and its interpretation, which are subject to change from time to time. We
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do not assume responsibility to update the views consequent to such changes. We conducted our examination in
accordance with the "Guidance Note on Reports or Certificates for Special Purposes (Revised 2019)"
("Guidance Note") issued by the Instituté Chartered Accountants of India the Guidance Note requires that we
comply with ethical requirements of the Code of Ethics issued by the Institute of Chartered Accountants of India.

Inherent Limitations

We draw attention to the fact that the Statement includes certain inherent limitations that can influence the
reliability of the information. Several of the benefits mentioned in the accompanying Statement are dependent on
the Company or its shareholdeutfifling the conditions prescribed under the relevant provisions of the tax laws.
Hence, the ability of the Company or its shareholders to derive the tax benefits is dependent upon fulfilling such
conditions, which may or may not be fulfilled. The bermsefliscussed in the accompanying Statement are not
exhaustive.

The Statement is only intended to provide general information to the investors and is neither designed nor intended
to be a substitute for professional tax advice. In view of the individual nature of the tax consequences and the
changing tax laws, each iestor is advised to consult his or her own tax consultant with respect to the specific
tax implications arising out of their participation in the Offer.

Further, we give no assurance that the Revenue Authorities / Courts will concur with our views expressed herein.
Our views are based on the existing provisions of law and its interpretation, which are subject to change from time
to time. We do not assumesponsibility to update the views consequent to such changes.

Opinion
In our opinion, the Statement preparedixy Company presents, in all material respects, the possible special tax

benefits available, to the Company and its shareholders, in accordance with the Indirect Tax Regulations as at the
date of our report.

Considering the matter referred to in paragraph 8 above, we are unable to express any opinion or provide any
assurance as to whether:

(i) The Company or its shareholders will continue to obtain the benefits as per the Statement in future; or

(ii) The conditions prescribed for availing the benefits as per the Statement have been / would be met with.

Restriction of use

This report is addressed to and provided to the Board of Directors of the Company solely for the purpose of
enabling it to comply with its obligations under the Equity Listing Agreement to submit the accompanying
Statement to the Audit Committee accompdriig a report thereon from the statutory auditors and should not be
used by any other person or for any other purpédseordingly, we do not accept or assume any liability or any
duty of care for any other purpose or to any other person to whom thisisegftown or into whose hands it may

come without our prior consent in writing.

This report is addressed to and is provided to enable the Board of Directors of the Company to include this report
in the DP and Prospectus, prepared in connection with the Offer to be filed by the Company with the Securities
and Exchange Board of Indiacithe concerned stock exchange

We hereby give consent to include this Statement in the Draft Prospectus and Prospectus in connection with the
proposed initial public offering of the Company.

FOR, DINV & Co.

Chartered Accountants

Sd/-

CA Nirav R Choksi

Partner

M. No. : 112249

F.R. No. : 115145W

Peer Reviewed Number015224
UDIN: 24112249BKCZ1S4636
Place: Ahmedabad

Dated: 14 June 2024
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Enclosure Annexure |
Annexure |

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND
COMPANY'S SHAREHOLDERS

Outlined below are the possible special tax benefits availabBoss Packaging Solutions Limited ("the
Company") and to its Shareholders under thea&@mended by the Finance Act, 2023 presently in force in India,
applicable for the period April 1, 2023 to March 31, 2024.

A. SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY
1. Direct Tax

As per section 115BAA of the Act, the Company has an option to pay income tax in respect of its total income at
a concessional tax rate of 25.168% (including applicable surcharge and cess) subject to satisfaction of certain
conditions with effect from Fircial Year 202234 (i.e. Assessment Year 2028). Such option once exercised

shall apply to subsequent assessment years.

In such a case, the Company will not be allowed to claim any of the following deductions/exemptions under the
Act:

1) Deduction under the provisions of section 10AA of the Act (deduction for units in Special Economic Zone)

2) Deduction under clause (iia) of sabction (1) of section 32 of the Act (Additional depreciation)

3) Deduction under section 32AD of the Act or section 33AB of the Act or section 33ABA of the Act (Investment
allowance in backward areas, Investment deposit account, site restoration fund)

4) Deduction under sublause (ii) orsub-clause (iia) or sulelause (iii) of suksection (1) or suigection (2AA)

or subsection (2AB) of section 35 of the Act (Expenditure on scientific research)

5) Deduction under section 35AD of the Act or section 35CCC of the Act (Deduction for specified business,
agricultural extension project)

6) Deduction under section 35CCD of the Act (Expenditure on skill development)

7) Deduction under any provisions of ChapterA/bther than the provisions of section 80JJAA of the Act or
Section 80M of the Act

8) Deduction under Section 80LA of the Act other than deduction applicable to a Unit in the International Financial
Services Centre, as referred to in-selotion (1A) of section 80LA of the Act.

9) No set off of any loss carried forward or depreciation from any earlier assessment year, if such loss or
depreciation is attributable to any of the deductions referred from clause (1) to (8) above

10) No set off of any loss or allowance for unabsorbed depreciation deemed so under section 72A of the Act, if
such loss or depreciation is attributable to any of the deductions referred from clause (1) to (8) above.

Further, it was clarified by CBDT vide Circular No. 29/ 2019 dated 2 October 2019 that if the Company opts for
concessional income tax rate undection 115BAA of the Act, the provisions of section 115JB of the Act
regarding Minimum Alternate Tax (MAT) are not applicable. Additionally, such Company will not be entitled to
claim tax credit relating to MAT.

In this regard, from Assessment Year 2@21relevant to Financial Year 2020 onwards the Company has
decided to opt for the provisions of Section 115BAA of the Act and would be eligible for a reduced tax rate of
22% (effective rate of 25.168% along wiurcharge and Health and Education Cess) subject to fulfillment of
above conditions.

Further, as per the provisions of Section 80M of the Act, dividend received by the Company from any other
domestic company or a foreign company shall be eligible for deduction while computing its total income for the
relevant year. The amount of such dd@icwould be restricted to the amount of dividelistributed by the
Company to its shareholders on or before one month prior to due date of filing of its Htzcoraturn for the
relevant year. Since the Company has investments in India, it may avabtivementioned benefit under
Section 80M of the Act.
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Subject to fulfillment of prescribed conditions, the Company is entitled to claim deduction, under the provisions
of Section 80JJAA of the Act, of an amount equal to thirty per cent of additional employee cost (relating to
specified category of employedsgurred in the course of business in the previous year, for three assessment
years including the assessment year relevant to the previous year in which such employment is provided.

2. Indirect Tax
|. Special tax benefits available to the Company
a. Advance authorization

Advance Authorisation is a scheme under FTP that allows duty free import of inputs, which are physically
incorporated in an export product. In addition to any inputs, packaging material, fuel, oil, catalyst which is
consumed / utilized in the process obguction of export product, is also allowed to be imported duty free the
guantity of inputs allowed for a given product is based on specific norms defined for that export product. The
Directorate General of Foreign Trade (DGFT) provides a seatise lig of Standard Input Output Norms

(SION) under which the exporters may choose to apply. Alternatively, exporters may apply for their-dwon ad
norms in cases where the SION does not suit the exporter. The inputs imported are exempt from dutiés like Bas
Customs Duty, Additional Customs Duty, Education Cess,-éuntiping duty, Safeguard Duty and Transition
Product Specific Safeguard duty, Integrated tax, and Compensation Cess, wherever applicable, subject to certain
conditions. Advance Authorisatiomoeers manufacturer exporters or merchant exporters tied to supporting
manufacturer(s)

b. Export Promotion Capital Goods (EPCG) Scheme

The objective of the Export Promotion Capital Goods (EPCG) Scheme is to facilitate import of capital goods for
producing quality goods and services and enhance manufacturing competitiveness. EPCG Scheme allows import
of capital goods that are used in4preduction, production and peptoduction without the payment of customs

duty. Capital goods imported under. The benefit under the scheme is subject to an export value equivalent to 6
times of duty saved on the importation of such capital goods withira& yeom the date of issuance of the
authorization. EPCG scheme covers manufacturer exporters with or without supporting manufacturer(s), merchant
exporters tied to supporting manufacturer(s) and service providers

Notes:

1. The above Statement of Indirect Tax benefits sets out the special tax benefits available to the Company and its
shareholders under the Indirect Tax laws mentioned above

2. The above Statement covers only abmentioned tax laws benefits and does not cover any Income Tax law
benefits or benefits under any other law.

3. This Statement is intended only to provide general information to the investors and is neither designed nor
intended to be a substitute for professional tax advice. In view of the individual nature of tax consequences, each
investor is advised to consuhis/her own tax advisor with respect to specific tax consequences of his/her
investment in the shares of the Company. No assurance is given that the revenue authorities/courts will concur
with the views expressed herein. Our views are based on theng@xistivisions of law and its interpretation,

which are subject to changes from time to time. We do not assume responsibility to update the views consequent
to such changes

B. SPECIAL TAX BENEFITS AVAILABLE TO THE SHAREHOLDERS OF THE COMPANY

1. Direct Tax

Dividend income earned by the shareholders would be taxable in their hands at the applicable rates. However, in
case of domestic corporate shareholders, deduction under Section 8@Acf would be available on fulfilling

the conditions (as discussed above). Further, in case of shareholders who are individuals, Hindu Undivided
Family, Association of Persons, Body of Individuals, whether incorporated or not and every artificiahjuridi
person, surcharge would be restricted to 15%, irrespective of the amount of dividend.

As per Section 112A of the Act, losigrm capital gains arising from transfer of an equity share, or a unit of an
equity-oriented fund or a unit of a business trust shall be taxed at 10% (without indexation) of such capital gains
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subject to fulfilment of prescribed conditions under the Act as well as per Notification No. 60/2018/F.
N0.370142/9/201-MPL dated 01 October 2018. It is worthwhile to note, that tax shall be levied where such capital
gains exceed INR 1,00,000/

Except for the above, the Shareholders of the Company are not entitled to any other special direct tax benefits
under the Act.

Notes:

1) These special direct tax benefits are dependent on the Company or its shareholders fulfilling the conditions
prescribed under the relevant provisions of the Act. Hence, the ability of the Company or its shareholders to derive
the tax benefits is depenteupon fulfilling such conditions, which based on the business imperatives, the
Company or its shareholders may or may not choose to fulfill.

2) The special direct tax benefits discussed in the Statement are not exhaustive and are only intended to provide
general information to the investors and hence, are neither designed nor intended to be a substitute for professional
tax advice. In view oftte individual nature of the tax consequences and the changing tax laws, each investor is
advised to consult his or her own tax consultant with respect to the specific tax implications arising out of their
participation in the issue.

3) The Statement has been prepared on the basis that the shares of the Company are to be listed on a recognized
stock exchange in India and the Company will be issuing equity shares.

4) The Statement is prepared on the basis of information available with the Management of the Company and
there is no assurance that:

i. the Company or its shareholders will continue to obtain these benefits in future;

ii. the conditions prescribed for availing the benefits have been/ would be met with; and

iii. the revenue authorities/courts will concur with the view expressed herein.

5) This Annexure covers only certain relevant direct tax law benefits and does not cover any indirect tax law
benefits or benefits under any other law.

6) In respect of nomesident shareholders, the tax rates and consequent taxation will be further subject to any
benefits available under the relevant Double Tax Avoidance Agreement(s), if any, between India and the country
in which the norresident has $ical domicile.

7) No assurance is provided that the revenue authorities/courts will concur with the views expressed herein. Our
views are based on the existing provisions of law and its interpretation, which are subject to changes from time to
time. We do not assume ressibility to update the views consequent to such changes.

2. Indirect Tax

There are no special indirect tax benefits available to the Company.
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SECTIONT IV ABOUT OUR COMPANY
INDUSTRY OVERVIEW

Industry publications are prepared based on information as at specific dates and may no longer be current or
reflect current trends. The information in this section is also derived from extracts from publicly available
information, data and statistics and has bdenived from various government publications and industry sources.
The information has not been independently verified by us, the Lead Manager, or any of our or their respective
affiliates or advisors. The data may have beenlassified by us for the pposes of presentation.

Accordingly, investment decisions should not be based on such information. For additional details, including the
disclaimers associated with the Industry Report,fsder e sent ati on of Financi al, I
beginning on pagé4 of thisProspectus

INTRODUCTION

Manufacturing is emerging as an integral pillar in
key sectors like automotive, engineering, chemicals, pharmaceuticals, and consumer durables. The Indian
manufacturing industry generated18% d | n d i a épandeBiz Bnd s prejected to be one of the fastest

growing sectors. The machine tool industry was literally the nuts and bolts of the manufacturing industry in India.
Today, technology has stimulated innovation with digital transformatikey aspect in gaining an edge in this
highly competitive market.

Technology has today encouraged creativity, with digital transformation being a critical element in gaining an
advantage in this increasingly competitive industry. The Indian manufacturing sector is steadily moving toward
more automated and procesdven manufacturing, which is projected to improve efficiency and enhance
productivity.

India has the capacity to export goods worth US$ 1 trillion by 2030 and is on the road to becoming a major global
manufacturing hub. With 17% of the nationbés GDP and
a significant role in the Indiaeaconomy. Through the implementation of different programmes and policies, the

I ndi an government hopes to have 25% of the economy?d

Manufacturing sector in India is gradually shifting to a more automated and process driven manufacturing which
is expected to increase the efficiency and boost production of the manufacturing industry.

The FMCG sector in India expanded due to constdnigen growth and higher product prices, especially for
essential goods. FMCG sector provides employment to around 3 million people accounting for approximately 5%
of the total factory employment in IndieMCG sales in the country grew9%6 by revenues in 20223. The key

growth drivers for the sector include favourable Government initiatives & policies, a growing rural market and
youth population, new branded products, and growthadnemerce platforms. ésilience needs to be the key

factor in the manufacturing process, daily operations, retail and logistic channels, consumer insights and
communication that will help FMCG companies to withstand the test of time and create more value for consumers
inthelmg r un. -movidg candwner fga@dst(FMCG) sector grew 7.5% by volumes in the-Jprd

2023 quarter, the highest in the last eight quarters, led by a revival in rural India and higher growth in modern
trade.

Fastmovi ng consumer goods (fagesiGectosapdhasheen exgandingata haafttyy f o
rate over the years because of rising disposable income, a rising youth population, and rising brand awareness
among consumers

EXECUTIVE SUMMARY

For Manufacturing Sector

Pillar for Economic Growth
1 The Indian manufacturing industry generaéedundl 7 % o f | n d-paademic addi$propectesl to
be one of the fastest growing sectors.
1 The machine tool industry was literally the nuts and bolts of the manufacturing industry in India. Today,
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technology has stimulated innovation with digital transformation a key aspect in gaining an edge in this
highly competitive market.

The manufacturing sector of Indias the potential to reach US$ 1 trillion by 2%

Manufacturing is emerging as an integral pillar i
of key sectors like automotive, engineering, chemicals, pharmaceuticals, and consumer durables.

=A =4

Potential to become a global hub

1 India has the capacity to export goods worth US$ 1 trillion by 2030 and is on the road to becoming a major
global manufacturing hub.

1 India is planning to offer incentives of up to Rs. 18,000 cfo®$ 2.2 billion) to spur local manufacturing
in six new sectors including chemicals, shipping containers, and inputs for vaccines.

1 India's ecommerce exports are projected to grow from US$ 1 billion to US$ 400 billion annually by 2030,
aiding in achieving US$ 2 trillion in total exports.

1 Prime Minister Mr. Narendra Modi envisions Viksit Bharat@2047: Transforming India into a US$ 30 trillion
developed economy with US$ 18,000 per capita income by 2047, leveraging manufacturing to elevate its
GDP contribution to 25%, generating 100 milliomnjebs, while targeting significant reductions in logistics
costs and doubling female workforce participation.

Competitiveness

1 Technology has today encouraged creativity, with digital transformation being a critical element in gaining
an advantage in this increasingly competitive industry. The Indian manufacturing sector is steadily moving
toward more automated and proedsigen manufacturing, which is projected to improve efficiency and
enhance productivity.

For FMCG Sector
FMCG market in India (US$ billion)

1 The FMCG sector in India expanded due to consurr
driven growth and higher product prices, especially 1
essential goods. o CAGR 27.0%
600 "
1 FMCG market reached US1.8billion as of 203. :EE
1 Total revenue of FMCG market is expected to grow a ;gE
CAGR of 27.9% through 2021 to 2027, reaching neal o0
US$ 615.87 billion. . 1100
20204 02F
1 In 2022, urban segment contributed 65% whereas

India contributed more than 35% to the overall annt

FMCG sales. Final consumption expenditure (US$ trillion)
1 InQ4, FY23, the FMCG sector clocked a value growth
6.0% Y-0-Y.

f  Good harvest, government spending expected to aid r | 5, CAGRp.8%
demand recovery in FY24.

1 The sector had grown 8.5% in revenues and 2.5% | % 7
volumes last fiscal year. 15 - = e 190,
o .
T According to Nielsenl Qds ndustr

India is expected to grow between -6.5% in 2024, on
the back of continued strength in the sector and the Inc
economy.

15 206 2017 2018 2019 2020 2021 2022

1 The sector had grown 8.5% in revenues and 2.5% in volumes in FY23.
1 India comprise 780 million internet users, where an average Ipdiaon spends around 7.3 hours per day
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on their smartphone, one tbfe highest in the world.

1 Resilience needs to be the key factor in the manufacturing process, daily operations, retail and logistic
channels, consumer insights and communication that will help FMCG companies to withstand the test of
time and create more value for consumers indhg fun.

ADVANTAGE INDIA OF MANUFACTURING SECTOR
1. Robust Demand

f During FY24, I ndi ads merchandi se expor thiliom eached
in theprevious fiscal.
1 By 2030, Indian middle class is expected to have the second largest share in global consumption at 17%.

2. Increasing Investment

T Propelled by growth in priority s ecrawfacguringsedtordr i v e
has opened itself into new geographies and segments.

9 Building on the competitive advantage of a skilled workforce and lower cost of labour, the manufacturing
sector is also witnessing an increased inflow of capex and heightened M&A activity, leading to a surge in
manufacturing output and resultant increasaakribution to exports.

3. Policy Support

1 DPIT is boosting India's startup ecosystem and manufacturing sector by developing incubators to foster
innovation, enhanceompetitiveness, create jobs, and strengthen the countrytelsaiice and global trade
position, with support from government initiatives and collaborations between corporates and startups.

1 India's manufacturing sector is poised to reach US$ 1 trillion by-262%d by Gujarat, Maharashtra, and
Tamil Nadu, fueled by investments in automobile, electronics, and textile industries. Government initiatives
like Make in India and PLI schemes drigrowth, attracting FDI and enhancing industrial infrastructure.

4. Competitive Advantage

1 The positive developments in the manufacturing sector, driven by production capacity expansion,
government policy support, heightened M&A activity, and PE/VCled investment, are creating a robust
pipeline for the countryoearstecome.ai ned economic gr o

EVOLUTION OF THE INDIAN MANUFACTURING SECTOR

Pre-Independence

Most of the products were handicrafts and were exported in large numbers before the British era started.
The first charcoal fired iron making wagempted in Tamil Nadu in 1830.

Il ndi a 6 glaypargesiscengldmerate Tata Group started by Jamsetji Tata in 1868.

Slow growth of Indian industry due to regressive policies of the time.

Indian industry grew in the two world war periods in an effort to support the British in the wars.

=A =4 =8 -8 -9

194891

Focus of Indian Government on basic and heavy industries with the startpééivplans.

A comprehensive Industrial Policy resolution announced in 1956. Iron and steel, heavy engineering, lignite
projects, and fertilisers formed the basis of industrial planning.

1 Focus shifted to agrimdustries as a result of many factors while license raj grew in the country and public
sector enterprises grew more inefficient. The industries lost their competitiveness.

= =

Post 1991 reforms
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1 Indian markets were opened to global competition with the LPG reforms and gave way to private sector
entrepreneurs as license raj came to an end.

1 Services became the engines of growth while the industrial production saw volatility in growth rates in this
period.

f MSMEs in the country were given a push through go

201424

1 Government is aiming to establish India as global manufacturing hub through various policy measures and
incentives to specifimanufacturing sectors.

1 Launched in 2014, the Make in India initiative aims to transform India into a manufacturing, design, and
innovation hub. The initiative spans 27 sectors, supported by policies like PLI schemes, GST, corporate tax
reduction, and ease of doing business reforThe One District One Product (ODOP) initiative promotes
regional development by highlighting unique products from each district, fosteringesmeiomic growth.

GROSS VALUE ADDED BY MANUFACTURING

Quarterly estimates of GVA at current prices (US$ billion)

Q120 Q121 Q122 Q123 Qi24

T I'ndiabds G D Pthe dJanuagMardh quanter, growing 7.8%exceeding the 6.7% forecast.
Manufacturing rebounded by 9.9%antrasting with last year's contraction. GDP for the fiscal ye&:2fib.
IMF projects India as the world's fourtrgest economy b2025.

T Indiads gross value added (GVA) at current prices
estimates of the fourth quarter of FY24.
T Indiads gross value added (GVA) at current prices

estimates of the first quarter of FY24.

Themanufacturing GVA at basic prices was estimated at US$ 128.06 billion in the fourth quarter of FY24.
Significant initiatives have been introduced under Aatmanirbhar Bharat and Make in India programmes to
enhance I ndiabs manufacturing capabilities and e
Linked incentives (PLI) have been introducedtia aftermath of the pandemic to incentivize domestic and

foreign investments and to develop global champions im#meufacturing industry

INDUSTRIAL PRODUCTION

= =
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Annual Growth Rates of IP (%%) at Sector Lewvel

10.00

Apr 2022 - March 2023 Apr 2023 - March 2024
EMining EManufacturing B Electricity

1 The Index of Industrial Production (IIP) is prepared by the Central Stafice to measure the activity
happening in three industrial sectors namely mining, manufacturing, and electricity.

1 Itis the benchmark index and serves as a proxy to gauge the growth of the manufacturing sector of India
since manufacturing alone has a weight of 77.63% in the index.

1 For the month of April 2024, the Quick Estimates of Index of Industrial Production (IIP) with bas&2011
stands at 147.7. The Indices of Industrial Production for the Mining, Manufacturing and Electricity sectors
for the month of January 2024 stand a0.83 144.2, and 212.0, respectivelhe Index of Industrial
Production (lIP) from AprilJanuary 2024 stood at 143.4.

1 The Index of Industrial Production (11P) from ApMarch 2024 stood at 144.6.

1 Manufacturing sector posts remarkable growth of 13.9% in Q2 FY24, exceeding forecasts and playing a
pivotal role in India's GDP expansion.

1 Strong performance in manufacturing attributed to favorable base effect, low input cost pressures, and

increased government expenditure, driving Gross Fixed Capital Formation (GFCF) and corporate
investments.

1 The Index of Eight Core Industries (ICI) is an index reflecting the production performance of eight core
industries coal production, crude oil production, natural gas production, petroleum refinery processing, steel
production, cement production and étexty generation.

1 The combined index of eight core industries stodbdt8 for 202324 against 146.7 for 20223.

Production Performance of Eight Core Industries
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m Steel Production (in MT) mPetroleum Refinery Preducts (in MT)  ®Cement Production (im MT)
B Coal Production (in MT) B Electricity Genaration (in Million MWH)

CAPACITY UTILISATION IN MANUFACTURING SECTOR
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Capacity Utilisation in Manufacturing Sector (in %)

Capacity utilisation in the manufacturing sector is measu
by Reserve Bank of India (RBI) in its quarterly order bool
inventories and capacity utilisation survey.

It indicates not only the production levels of companies |
also the potential for future investment.

As per the survey conducted by the Federation of Ind
Chambers of Commerce and Industry (FICCI), capac
utilisation in | ndi adé74.7%rm
the third quarter of FY24ndicating a significant recovery in
the sector.

In Q2 FY24, the survey, which covered 380 manufactur
that account for about Rs. 4.8 trillion (US$ 58 billion) in sales, showed a robust 74% capacity utilization and
improved future investment outlook during Q2.

Capacity utilisation at manufacturing facilities was at a robust 74.3% in Q3 of FY23, up from 74% in Q2.
Utilisation has held above the 72% mark since Q3 of FY22, indicating that the manufaatiivity is

taking place at a brisk pace.

India's manufacturing sector, driven by pharmaceuticals, motor vehicles, and cement, demonstrated resilience
despite weak global demand in Jlugust 2023. PMI remained robust, reflecting domestic economic
strength. Capacity utilization in manufacturingrtded upwards, signalling positive investment prospects.

RBI MPC maintained policy repo rate to control inflation.

At the aggregate level, the capacity utilization (CUYHa manufacturing sector increased to 74.7% in
Q3:202324 from 74% in the previous quarter.
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EXPORTS OF MANUFACTURED GOODS

Export performance of select industries (US$ million)
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1.
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NOTABLE TRENDS | N |

Manufacturing is a key component of I ndiabés merch
India's overall exports during the ApMarch period 0202324 are estimated to be US$ 776.68 billion,
reflecting a marginal positive growth @04% over the ApriMarch period of 20223. In March 2024 alone,

exports stood at US$ 70.21 hillion.

Manufacturing exports registered the highest ever annual exports of US$ 447.46 billion with 6.03% growth
during FY23 surpassing the previogesar(FY22) record exports of US$ 422 billion.

Chemicals, pharmaceuticals, electronics, automotive, industrial machinery, and textiles (among others) are
expected to propehanufacturing exports to reach US$ 1 trillion by FY28.

In FY24, the export of the top 6 major commodities (Engineering goods, Petroleum products, Gems and
Jewellery, Organic and Inorganic chemicals, Electronics goods and Drugs and Pharmaceuticals) stood at US$
308.65 billion.

NDI A6S MANUFACTURI NG SEC
Export-Driven Expansion

India's mobile phone manufacturing industry anticipates creating 150,000 to 250,000 direct and indirect jobs
within the next 1216 months
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1 Mobile phoneexports from India nearly doubled to reach US$ 5.5 billion, by August in FY24.with the
government anticipating mobile phone exports worth Rs. 1 trillion (US$ 12 billion) this year.

n

Motherboard Manufacturing

1 Electronic motherboards demand in India is expected to grow by over six folds to reach ~ US$ 81.5 billion
by 2026, according to Manufacturers' Association for Information Technology report. Between FY21 and
FY26, India is expected to generate cumulatiyeoexrevenue of US$ 101 billion.

w

Industrial Internet of Things (liot) And Industry 4.0

1 The fourth industrial revolution, Industry 4.0 is poised to happen on a global scale, taking the automation of
manufacturing processes to a new level by linking the cyber & physical, incorporating Al and enabling
customized and flexible mass productiorhtealogies.

E

Technology Innovation Platforms

1 Six new technology innovation platforms launched to enhance indigenous manufacturing. The platforms
have been developed with the aim of facilitating globally competitive manufacturing in India.

1 These six platforms will work towards urging industries (including Original Equipment Manufacturers

(OEMSs), Tier 1, Tier 2 & Tier 3 companies and raw material manufacturers);uptartdomain

experts/professionals, R&D institutions and academia (collegeiaiversities) to come up with technology

solutions, suggestions and opinions on matters related to manufacturing technologies

STRATEGIES ADOPTED

1. Digital Technologies

1 The fourth industrial revolution, Industry 4.0 is poisethappen on a global scale, taking the automation of
manufacturing processes to a new level by linking the cyber & physical, incorporating Al and enabling
customized and flexible mass production technologies.

1 Six new technology innovation platforms launched to enhance indigenous manufacturing. The platforms
have been developed with the aim of facilitating globally competitive manufacturing in India.

2. Focuson Backward Integration

1 Backward integration gives a business higher control on thecqueaaity, and quantity of raw material (the
level of control depends on how far up the value chain a business can reach). These synergies result in lower
costs and better margins, especially in highume, low margin industries like steel manufacturing or
refining.

w

Focuson Forward Integration

f Forward integration is a strategy adopted by busi
efficiency by acquiring supplier companies and, therefore, replacing theptrird channels and
consolidating its operations.

»

Collaboration
1 On December 14, 2023, during the first day of the Bihar Business C&2028t Global Investors' Summit
held in Patna, MoUs worth Rs 15,570 crore (US$ 1.87 bhillion) were signed in the general manufacturing
sector.
1 TheRaksha Mantri emphasi sed that the path to O60Aatr
frameworks that seeks to build indigenous technological and production capacity & capability with
cooperation, participation and collaborations with reputedtitinions and Original Equipment
Manufacturers (OEMSs) from friendly nations.

GROWTH DRIVERS FOR MANUFACTURING IN INDIA
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FOREIGN INVESTMENTS FLOWING IN THE SECTOR

Total FDI equity inflow in the manufacturing subsectors
between April 2000-March 2024

= Services

= Computer Software
& Hardware
= Telecommunications

= Trading
Automobile
Construction {Infra)
Activities

= Drugs & Pharma

= Chemicals (other

than fertilizers)
= Others

1 According to the White & Case, India ranked eight among theecipients ofForeign Direct Investment

(FDI) in the world in 2023.

1 100% FDI is approved in the sector through automatic route under the current FDI Policy.

1 InFY24, India received a total foreign direct investment (FDI) infldwS$ 46.42 billion.

Between April 200eMarch 2024

0 The automobile sector received FDI inflows of U$%8 billion.
o The chemical manufacturing sector (excluding fertilisers) received FDI inflows worti22.%4

billion.

0 The drug and pharmaceutical manufacturing sector received FDI inflows wortB2&2pillion.
0 The Food Processing Industries received FDI inflows worth USEBbilion.

Amazon I ncos

==

cl

oud

computing

di vi si on,

Amazon

India. The company has planned to invest US$ 13 billion (over Rs 1 lakh crore) in Iifid(so build its
cloud infrastructure and create thousands of jobs.

=

India aims for US$ 100 billion annual foreign direct investment (FDI) inctivaing years, according to

We b

Union Minister of Information and Broadcasting Mr. Ashwini Vaishnaw, as part of the government's strategy
focused on infrastructure investment, social upliftment, manufacturing growth, and simplification of business
processes, aifst projections of consistent@®%6 economic growth over the next decade.

OPPORTUNITIES IN MANUFACTURING

1. Defence manufacturing

Infantry Combat Vehicle BMP2 to BMP2M, with a focus on indigenous development.

1
Manufacturing by 2025, which includes US$ 5 billion exports.
1
2. Government initiatives
1
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Ministry of Defence has set a target of achieving a turnover of US$ 25 million in aerospabefemd

On March 13, 2024, the Ministry of Defence contracted AVNL for 693 Armament Upgrlesncing

Through initiatives like the PLI Scheme and targeted budget allocations, the government is actively



==

promoting diversification and growth within the manufacturing sector. By incentivizing key industries such

as automobiles, electronics, pharmaceuticals, and food processing, India seeks to capitalize on emerging
market trends.

The government has launched several initiatives from time to time like MUDRA Yojana, Emergency Credit
Line Guarantee Scheme, Scheme of Fund for Regeneration of Traditional Industries (SFURT]) etc. to provide
necessary and timely support to the MSME seasttrich has helped benefit crores of people across the
country.

Electronic goods manufacturing

By 2030, the Indian government expects the electronics manufacturing sector to be worth US$ 300 billion.
Initiatives like Make in India, Digital India and Startup India have given the meelded thrust to the
Electronics System Design and Manufacturing (ESDM) sector in India.

Mor eover, the governmento6s endeavor sSIPSyEldttrorics Mo d i
Manufacturing Clusters, Electronics Development Fund and National Policy on Electronics 2019 (NPE 2019)
have been a huge success.

The Scheme for Promotion of Manufacturing of Electronic Components and Semiconductors (SPECS) has
been notified with an aim to strengthen the value chain for the manufacturing of electronic products in India.

THREE MAIN SEGMENTS OF FMCG

- Food and beverage sector is = Central arvd State = Personal and household
one of the essential gowvernme: nits’ budgeted care category in FMCG
components of the FMCG expenditure on health ssctor Secinr grow from 3296 in
market, which accounts for touches 2.1% of GDP in 2019 to 40% In 2020.
e =R == - India’s beauty and personal
= The Union gowvemment = Cowvid-1% pandsmic has care market, presently
approved a new PLI scheme driven Indian comsumers to walued at US$ 16.8 billion, is
for the food processing Tocus their spendng poised to grow at a
secior, with a budget outlay e compound annual rate of
of Rs. 109 billion (USS 1.46 = The Indian health-tech 11%, with cosmetics and
Billion). Incentives under the market is expected to grow perfumes categories growing
scheme will be disbursed for at a CAGR of 39% and touch at a faster clip
SoE s R R LT USS 50 billion by 2033, = Indian houssholds spent
nearly Rs. 47 Lakh crore
(USS 60 billion) on FCMG, in
the wear ending February
2021,

EVOLUTION OF EMCG IN INDIA

2022

1 FMCG market reached US$ 56.8 billion as of December 2022.

1 FMCG companies posted 7.4% rise in sales in 2022, primary led by price hikes.

Forecast

1 Total revenue of FMCG market is expected to grow at a CAGR of 27.9% through 2021 to 2027, reaching
nearly US$ 615.87 billion.

T | ndi amavingfcansutmer goods (FMCG) sector grew 7.5% by volumes in the Aprd 2023 quarter,
the highest in the last eight quarters, led by revival in rural India and higher growth in modern trade.

1 FMCG sector provides employment to around 3 million people accounting for approximately 5% of the total
factory employment in India.

1 FMCG sales in the country were expected to gré®¥aby revenues in 20223.

1 The key growth drivers for the sector include favourable Government initiatives & policies, a growing rural
market and youth population, new branded products, and the growttoofreerce platforms.

1 Number of active internet users in India will increase to 900 million by 2025 from 759 million in 2022.

T I'n 2022, I ndi ads consumer spending was US$ 2, 0409.

1 Indian villages, which contribute more than 35% to overall annual FMCG sales, are crucial for the overall
revival of the sector.

1 E-commerce now accounts for 17% of the overall FMCG consumption among evolved buyers, who are
affluent and make average spends of about Rs.5,620 (US$ 68).

1 While modern trade maintains its high doublgit growth of 19.5%, rural markets are still recovering at a
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volume growth rate of 6.4%. The growth rates in the food andomhcategories are 8.7%, respectively.
1 As per NielsenlQ, during Q3 FY24, the volume of the industry exhibited a YoY growth of 6.4%, while
anticipating growth between 4.5% to 6.5% in 2024.

GROWTH DRIVERS FOR FMCG IN INDIA

1. Shift To Organised Market

T Consumers in Indiads metro cities aevwenordariogtee® si ngl
groceries online, prompting the two organized retail formats accounting for roughly 30% of FMCG sales in
the countryds metro cities.

N

Increase In Penetration

1 FMCG sector is more lucrative because of low penetration levelsgstablished distribution network, low
operating cost, lower per capital consumption, large consumer base and simple manufacturing processes for
most products resulting in fairly low capital investments.

1 In 2022, UAE announced to invest US$ 2 billion to develop a series of integrated food park$nalizoss

that will incorporate statef-the-art climatesmart technologies to reduce food waste and spoilage, conserve

fresh water, and employ renewable energy sources.

3. Rural Consumption

1 With increasing disposable income in rural India as well as low penetration levels, the rural market provides
huge growth opportunities for FMCG players.

1 Growth in rural consumption has increased and hence there is an increased demand for branded products in
this huge untapped market.

4. Easy Access

1 Due to ecommerce's accessibility throughout the nation, whether in rural or urban areas, there has been a
discernible shift in demand. It offers greater consumer convenience because customers can easily choose and
buy the products of their choice usingpamnd websites. Moreover, the home delivery option will deliver
the goods to their homes.

GROWTH OPPORTUNITIES FOR FMCG IN INDIA

Sourcing base

1 FMCG sector has a powerful presence of leading multinational compemirepetition between organized
and unorganized players, a robust distribution network, and low operational cost.

1 Majority of global corporations look at India as one of the layerging markets where future growth is

more likely to emerge.

=

n

Penetration
1 Postpandemic, there is a good time for FMCG companies to achieve household penetration by experimenting
while lowering prices, effective advertising and understanding customer needs.

w

Online FMCG

1 Online FMCG market is expected to grow rapidly in the coming years, driven by the increasing adoption of
smartphones and the internet, the growing popularityogiremerce platforms, and the availability of a wide
range of products at competitive prices.

E

Premium products

T Purchase habits of I ndiabds new generation of cust
be 370 million Generation Z consumers in India in 2030, with different preferences. The modern Indian
consumer is defined by a high level of agrass, a passion for health and nutrition, and a large amount of
disposable income. As a result, new FMCG-sabtors have emerged, such as air & water purifier and
organic food staples.

5. Innovative products
1 Indian FMCG companies are investing in research and development to create new and inprodatols
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that cater to the changing needs and preferences of consumers such-baseldmhilk tofu, nutritional
yeast, etc.

Rural market
The Indian rural FMCG market is estimated to reach a valuation of US$ 220 billion by 2025.

Rural India accounts for more than 40% of consumption in major FMCG categories such as personal care,
fabric care, and hot beverages

(source: www.ibef.org)
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OUR BUSINESS

Some of the information in this chapter, including information with respect to our plans and strategies, contain
forwardlooking statements that involve risks and uncertainties. You should@iFeagard-Looking Statements

beginning on pagé6 for a discussion of the risks and uncertainties related to those statements dilRiskiso

Factorsd , Regtated Financial Statemedtand iManage ment 6s Di scussion and /
Condition and Results of Operatioddeginning on page?3, 145and187respectively of thiProspectusfor a

discussion of certain factors that may affect our business, financial condition or respiésaifons. Our actual

results may differ materially from those expressed in or imfjethese forwardooking statements.

The following information is qualified in its entirety by, and should be read together with, the more detailed
financial and other information included in thRrospectus including the information contained ifi Ri s k

Factorso, AManagement 6s Discussion and Anal yasdi s of
fiRestated Financial Statemerisheginning on page23, 187 and 145 respectively of thi®rospectus The
financi al figures used in this section, unl ess ot he
audited financial statements. Further, all referenc
Companydé, 6BGSSuékeradndandt tehe terms o6wed, 6usbd and Obou
BACKGROUND

Our Company was incorporated on January 10, 2012 as 'Boss Packaging Solutions Private Limited', a private
limited company under the Companies Act, 1956, pursuant to a certificate of incorporation dated January 10,
2012, issued by the Registrar of Compan{ggjarat, Dadra and Nagar Havelli. Subsequently, the name of our
Company was changed from "Boss Packa@alytionsPrivate Limited" to "Boss Packagit@plutionsLimited",

pursuant to conversion from private to public company and a fresh certificaogfanation dated August 10,

2023 issued by thRegistrar of Companies, Ahmedabad, Gujarat.

Started business in 2012 as manufacturer of filling and sticker labeling machines, we have come a long way today
to become a manufactursypplier anaxporterof diversified packaging, capping, filling machines, salhesive

sticker labeling machine, conveyors, turn tables, web sealers, sleeve applicator etc. We have sales and distribution
network in Pan India.

We have wellequipped machine manufacturing facilities along with registered office -&, Hurvey No.
56/1/2/3, Ramdev Estate, Near Siddipura Estate, Opposite Ramol Mehmdabad Highway, Vinzol Road,
Ahmedabad, Gujarat 3825 India. From a single type equipment manufactured to facilitate filling and sticker
labeling machine in 2012, we have expanded our equipment portfolio to wide range of packaging machines which
includes a comprehensive range of packaging machinery suamdastrial packaging machines ttviSemi
Automatic or automatic Liquid Filling Machines, Seitomatic or Automatic Screw oROPP Capping
machine, Pick and Place Screw Cappiftachines. Widaange of SeHAdhesive Sticker Labelling Machines,
Hologram Applicator Machines, Shrink Sleeve Applicator Machine, Conveyors and Turn Tables, Air Jet Cleaning
Machine, SemAutomatic or automatishrink-wrappingmachines (Web Sealer), Electric Tunnels and Winder

Re winder and customized atomization to cater to diverse customer requirements. Véseetabhines under

our br andanidBoaslsso under the brand of our customers |

Our products find application in various euasle industries including edible oil, lubricants, chemicals, cosmetics,
homecare, pharmaceuticals, viscous liquid, juices and dairy, agriculture and pesticides, food and ancillaries,
cosmetic and toiletries, amtistilleries and brewerie$Ve have catered to ovéd customersg0 customerand

50 customers during the Fiscal 20Fiscal 203 and Fiscal 202, respectively.

We have developed own sales team and network for sourcing customers from pan India basis and for exports
through merchant exporters. This network is also backed by arsafésr services team who provides our
customer with access to maintenance serviceb spare parts and respond to a majority of our customer
grievances. We also promote the sales of spare parts for our equipment, and also addades pegtirements

of our customers. Our sales and support team are backed by team of engineerstamecpers that ensures all

our products meet.

We have developed-nouse capabilities to deliver evolving technologies and continue to develop the design and
drawing, understand the customer requirement, technical specification and their production & packaging process.
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We consistently endeavour to expand our product offerings and solutions to our customers for technology based
machines and support for packaging and filling requirement. As part of our focus on innovation, we have launched
new and advanced products froméi to time.

Our Promoters, who are the driving force behind the growth of our Company, between themselvesddyatbe in
knowledge and good experience of the packaging machine industry. Our Promoters share various functional
responsibilities amongst themselves for effe management and are well supported by experienced staff at
different levels with appropriate functional responsibilitiesoAd#larch 31, 2024ouroverall staff strength 64
employees including skilled and unskilled labour, administrative staffremgement team.

Steel & metal is the main raw material required for our manufacturing operations. Of our materials procured

l ocally and the materi al is sourced on a fimade to
specifications and hdf oudwima&tmsni, alwhi arme afileowsg andar ¢
customization, such as bdiearings and electric motofEhe cost of materials consumed (including purchase of

stock in trade) by us in our operations accodifive 68.06%, 65.18% and 6 5%w0f our revenue from operations

for the Fiscal 202, Fiscal 202 and Fiscal 202, respectively.

Our revenue from operations for the Fiscal£0scal 203 and Fiscal 202, respectively was 1217.44lakhs

1033.d&® I|5adk7h.s40 | akhs, r e s p efar Fiscal 202, yriscalQaBrand friscalf i t b
2022, respectively was 138.93lakhs, 134. ad | :&h&6 | akhs, resptorthei vel y.
Fiscal 202, Fiscal 203 and Fiscal 202, respectively was 101.04lakhs, 100. =Ad | d&Bhg7 | ak
respectively.

OUR PRODUCTS AND SOLUTIONS

Brief description

Our Company is a manufacturer, supplier and exporter of diversified packaging machiredhesife sticker
labelling machine, conveyors, turn tables, web sealers, electric tunnels, etc. Our products find application in
various eneuse industries includg edible oil, lubricants, chemicals, cosmetics, homecare, pharmaceuticals,
viscous liquid, juices and dairy, agriculture and pesticides, food and ancillaries, cosmetic and toiletries, and
distilleries and breweries.

Set forth herein below is the portfolio of some of our products:

Labelling Machine

Sticker Labelling Machine

Labeler Top side pouch labeler High speed ampoule / vial
labelling

The Labelling machine is used for full/partial Labelling on different size of flat or rectangular containers. The
automatic model is equipped with roller spacing dev
required. 0 Th e sden phaanateuticak /scosmatics / ahemécals / agriculture and many more
industries. These machines are used to paste label on the bottles / pouches / vials etc.
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Automatic Bopp Labeling Machine

Automatic BOPP Labeling Machine & wrap, vial and pouch label are used in labeling of like bottles, jars, vial,
tin and other packaging in round finish form. The machines are equipped with microprocessor and advanced
sensing system which controls label disping system. Our Automatic BOPP labeling machines are built to
handle bottles of different size capacities as well as in varied production speeds.

Automatic Shrink Sleeve Applicator

Single Head Shrink Sleeve Applicator Double Head Shrink Sleeve Applicator

Automatic shrink sleeve applicator is usedapplication of the shrink sleeve label onto container. The machine
finds its application in foods, beverages, personal care products, cosmetic and pharmaceutical. Shrink sleeve
applicator can be connected with liquid filling machine, capsule tabletioguime, sleeve shrink wrapping
machine and so on to form a complete production line.

Capping and Sealing Technologies

Screw Capping ROPP Capping Crown Capping Lug Capping

Screw Capping machines includes Semtomatic single head capping machine, automatic single head screw
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